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The Financial Situation. 


Declining money rates have now become the order 
of the day, and this week the Bank of England has 
reduced its discount rate from 414 to 4%, following a 
long series of antecedent cuts in rates extending back 
to October last, at the time of the panic in the stock 
market, when the British bank’s discount rate stood 
at 614%. The last previous cut in the Bank of Eng- 
land’s rate, prior to that of this week, was on Feb. 6, 
when the rate was marked down from 5% to 414%. 
But the Bank of England does not stand alone in 
this lowering of discount rates. Earlier in the week 
—on Monday—the Bank of Italy reduced from 7% 
to 614%. On Thursday, the same day as the Bank of 
England, the Bank of the Netherlands reduced from 
4% to 344%, the Bank of Sweden from 444% to 4%, 
and the Bank of Denmark from 5% to 414%, while 
on Friday the Bank of Germany reduced from 6% 
to 514%. 

These latest cuts will everywhere be welcomed as 
another step in the return to normal conditions at 
the financial centers of the world after the complete 
dislocation of monetary conditions caused by the 
unbridled speculation on our Stock Exchanges which 





finally culminated in October last. A4% discount rate 
at London is also to be hailed with satisfaction, inas- 
much at there is a widespread belief in Great Britain 
that a lower bank rate carries distinct advantage in 
providing a stimulus to trade, and certainly trade 
needs stimulating in Great Britain, and, for that 
matter, also in Germany and several other coun- 
tries, to which now must be added also the United 
States, the army of the unemployed in this country 
having recently been greatly increased. It may well 
be questioned, however, whether in times of business 
depression exceedingly low interest rates confer any 
benefits or carry any advantage in stimulating trade, 
and we notice that in an address delivered before 
the Philadelphia Association of Security Salesmen, 
George W. Norris, Governor of the Federal Reserve 
Bank of Philadelphia, expressed similar doubts. 
Mr. Norris said that the value of easy money as a 
stimulant to general business was a doubtful remedy. 
At all events, low money rates are now here, and 
whatever benefits they confer upon trade, if any, 
will be sure to accrue. 

In this country also there have been the present 
week renewed manifestations of declining money 
rates. Rates for bankers’ acceptances have been 
marked down three separate times during the week, 
1% of 1% on each occasion, and the rate for 90-day 
bills is now down to 314% bid and 334% asked. Not 
only that, but even the call loan rate on the Stock 
Exchange was down to 314% both yesterday and the 
day before, and on no day of the week has the rate 
been higher than 4%. All this is a perfectly natural 
development. There is nothing strange or mysteri- 
ous about it. It reflects prevailing conditions in 
both the security markets and in the mercantile 
world. There is an abundance of credit with little 
demand for it, and low rates for it are the inevitable 
result. Trade is now rapidly slowing down, and 
there is no gainsaying the fact, notwithstanding the 
reassuring statements with which the country is 
being so freely regaled from Washington. This 
slowing down, of course, serves still further to cur- 
tail the demand for banking accommodation and 
cheapens the price at which it is to be obtained. 
In that sense, of course, the rapid descent in money 
rates is an unfortunate feature, and to be deeply 
regretted. It is not a circumstance to be gloated 
over, though the Stock Exchange the present week 
has made it the occasion for a new speculative out- 
burst at rising prices. 

The Bank of England rate having been lowered 
by another 14 of 1%, there has been much talk also 
of another cut of the same extent in the rediscount 
rates of our Federal Reserve Banks, or more 
especially the Federal Reserve Bank of New York. 
This would bring the rediscount rate down to 314%, 
the figure to which it was reduced in the summer of 











FINANCIAL 


1518 





CHRONICLE [Vou. 130. 





ee 





1927, thereby starting the gigantic speculation on 
the Stock Exchange which ended with such disas- 
trous results in the autumn of last year. It will be 
recalled that when the Bank of England marked its 
rate down by 14 to 1% on Feb. 6, the New York Re- 
serve Bank immediately followed with a correspond- 
ing reduction in its own rate, and that doubtless 
furnished the basis for this week’s talk (and actual 
expectations in certain quarters) of a similar cut 
ini the New York rate on the present occasion. 

The directors of the New York Reserve Bank, at 
their meeting Thursday afternoon, wisely decided 
not to make any change in their own rate, and are 
to be commended for so doing. There is no reason 
why our Reserve Banks should always trail behind 
the Bank of England, and no valid reason why a dif- 
ference of 1% of 1%, or even a full 1% as was the 
case not so long ago, should be maintained in favor 
or against the Bank of England (whichever way the 
difference is regarded). Nor is there any reason why 
the Bank of England’s policy as regards rate-making 
should control American rate-making policy. Great 
Britain has conditions of its own, and so has the 
United States. The thing most to be guarded 
against in this country is the speculative use of funds 
in stoek market inflation, which in the end spells 
disaster, not alone to the speculators, but also in- 
volves the industrial and mercantile world in 
trouble, as the country is now being made so 
painfully aware, in the after effects of last 
autumn’s collapse from which the country is now 
suffering. 

It would be the height of folly to repeat the mis- 
take of 1927, and this has reference not alone to 
fixing inordinately low rediscount rates on the part 
of the Reserve Banks, but also to the forcing of 
unneeded Reserve credit into use. The situation 
to-day is much like what it was when the Reserve 
Banks embarked upon their easy money policy in 
1927. The member banks are rapidly paying off 
their indebtedness to the Reserve Banks, for the two- 
fold reason that they have no need of borrowing at a 
time when their own resources are ample for all 
requirements and also because there is no profit in 
borrowing when interest rates are so low. That is 
the state of things to-day, and that was the situation 
in 1927. But in 1927, when the member banks re- 
fused to extend their borrowings, the Reserve institu- 
tions undertook to make borrowing attractive by 
reducing their rediscount rates to 314%. The bait 
did not work. The member banks held aloof. Then 
the Reserve Banks proceeded to force Reserve credit 
into use by adding to their holdings of acceptances 
and by enormously increasing their holdings of 
United States Government securities. 

They are not repeating that mistake on the present 
occasion if their action of recent weeks can be 
accepted as an indication of the policy now being 
pursued. This week’s return of the Federal Reserve 
Banks is illuminating in that respect. Member bank 
borrowing during the week, as evidenced by the 
volume of bills discounted, was further reduced 
from a total of $324,781,000 to $308,616,000, but 
the Reserve Banks have not undertaken to offset 
this by enlarging their security holdings through 
open market operations. Their holdings of United 
States Government securities are a little larger, 
standing at $486,145,000 as against $482,755,000 last 
week. On the other hand, they have reduced their 
holdings of acceptances, which the present week are 





reported at $271,202,000 as against $299,306,000 last 
week. The result altogether is that total bill and 
security holdings the present week stand at $1,078,- 
193,000 as against $1,138,522,000 a week ago, and 
$1,467,030,000 a year ago on Mar. 6. These figures 
have reference to the Reserve System as a whole— 
that is, for the 12 Reserve Banks combined. 

For the New York Reserve Bank by itself the 

figures are even more impressive in that regard. 
Borrowing of the member banks at the New York 
institution has been further reduced during the week 
in amount of $18,725,000, and the total of the bor- 
rowing as represented by the discount holdings is 
now down to $39,679,000 as against $270,610,000 a 
year ago on Mar. 6 1929. We might add that for the 
12 Reserve Banks combined the discounts holdings 
now at $308,616,000 compare with no less than $989,- 
172,000 a year ago on Mar. 6. But though the New 
York Reserve Bank sustained a reduction of $18,- 
725,000 in its discount holdings the present week as 
a result of the further curtailment of member bank 
borrowing, bill holdings were not increased, but in- 
stead were reduced in amount of $11,747,000, while 
holdings of Government securities were only slightly 
larger, with the result that total bill and security 
holdings of the New York Reserve Bank (reflecting 
the amount of Reserve credit out) are only $337,- 
354,000 against $365,148,000 a week ago. 
All this is important as bearing upon Reserve 
policy at the present time, when the situation is so 
closely analogous to that of 1927. Credit is in over- 
abundance, as is evidenced by the course of money 
rates. At such a time the flow of Reserve credit 
should be controlled by member bank borrowing. 
Reserve credit is super credit, imposed upon ordi- 
nary bank credit, and should at all times be spar- 
ingly used. Reserve credit also constitutes the 
entire reserves of the member banks, and that affords 
an additional reason for restricting its actual use by 
confining it to member bank borrowing and not 
thrusting it out when member banks have no legiti- 
mate use for it. That is even more important than 
that the rediscount rate should not be reduced to 
inordinately low figures, thereby inducing the mem- 
ber banks to borrow at the Reserve institutions when 
they have no genuine occasion for so doing. It is, 
therefore, gratifying to find that the Reserve authori- 
ties are now letting the curtailment of member bank 
borrowing exert its proper influence in cutting 
down the volume of Reserve credit outstanding. 





The performances of the Federal Farm Board, 
which is engaged in assisting the agricultural world 
in quite a different way from that in which the 
Federal Reserve Banks are assisting the financial 
world, are becoming increasingly disturbing and 
should be carefully watched. The Farm Board 
keeps shifting its policy from week to week, and it 
might almost be said from day to day, and protests 
against its course are coming from every quarter. 
It is engaged in regulating price, which, it has 
already become apparent, involves the regulating of 
production, which in turn means telling producers 
of the soil what to do and what not to do. This is 
one of the most perilous feats ever undertaken. Mis- 
takes in such circumstances are natural, and, in fact, 
are inevitable, but should be frankly admitted and 
pointed out and not glossed over. For nearly six 





months the Farm Board has been engaged in “stabil- 
izing” wheat and cotton prices, and the more stabil- 
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izing it does the less stable the prices become. Last 
October it prescribed a schedule of prices for wheat 
and cotton, up to which it was willing to make loans 
through farm co-operatives, so as to finance farmers 
in withholding their wheat from market, thereby 
preventing the sale of such products from operating 
to depress prices, and the Board has held undeviat- 
ingly to such prices, though market prices have 
sharply declined; and in the case of wheat such 
loan figures are now 8 to 15c. a bushel higher than 
the actual market price, which keeps steadily de- 
clining notwithstanding the Board’s most strenuous 
efforts to prevent it. 

At first the Board confined itself to making simply 
loans, professing indifference to the course of market 
values, which in the end they thought would have 
to conform to their ideas of what they should be. 
When that did not suffice, they took the next step 
and engaged in actual buying of wheat, through 
organizations especially created for the purpose. 
For a time the Board undertook to buy solely from 
the co-operatives, paying these operatives the loaning 
price. When that failed to make any impression 
upon the course of values, they bought in the market 
itself. As a result, for a time the Board had two 
sets of prices, one for the co-operatives and another 
for the market, the two at wide variance, thereby 
setting the whole trade by the ears. Now, as a final 
step, the Board announces its purpose to pay only 
the market price and to buy from everybody without 
discrimination or distinction. 

Last week, when the market tumbled so badly, the 
March option for wheat dropping below a dollar a 
bushel, the Board, through its agencies, began buy- 
ing right and left, even dealing in future options, and 
prices as a result bounded upward with such energy 
that it seemed as if the Board had finally achieved 
success. But this week prices have again been 
plunging downward, though the low extreme of last 
week has not again been reached, and apparently 
the Board finds itself in the same predicament as 
before, the March option on Thursday selling down 
to $1.047%% against the low of 9834 reached last week. 
By the way, cotton also has taken a new downward 
plunge the present week, dropping lower even than 
last week, spot cotton in New York having sold yes- 
terday at only 14.15c. against the low of 14.90c. re- 
corded on Monday of last week; in other words, 
cotton is now down well below 15c. a pound. 

The Farm Board’s new policy regarding the buy- 
ing of wheat was announced at Chicago on Saturday 
of last week and came from Alexander Legge, Chair- 
man of the Board, after what is said to have been a 
secret conference between Secretary of Agriculture 
Hyde, members of the Farm Board, and officers of 
the Grain Stabilization Corporation, and the Farm- 
ers’ National Grain Corporation. The statement 
was to the effect that the Farm Board had discon- 
tinued purchases of wheat on an arbitrary loan 
basis. The announcement said that “On account of 
impending congestion of grain on many terminal 
markets and the at least measurable passing of the 
emergency in grain prices we will discontinue buy- 
ing grain on the arbitrary loan price basis which 
was established last October. The Farmers’ Na- 
tional Grain Corporation will continue to make loans 
to co-operatives on the present crop, however, until 
July 1.” 

Secretary of Agriculture Hyde was more explicit, 
being quoted as having said “that when Farm Board 





loans failed to stem the tide of selling, and stocks 
of grain were piling up in this country more drastic 
measures became necessary. That is why the Farm 
Board created the Stabilization Corporation, to be 
able to go the limit if necessary to save the situa- 
tion.” Now that the emergency is largely passed 
the time has come, it was stated, to consider a policy 
that will hold “for the long pull ahead.” The Secre- 
tary said, however, there appeared to be other phases 
of the matter, and some of the dispatches say, he 
added, that “What brought this order into the grain 
industry under the Board’s arbitrary loan price was 
the widespread practice of traders in buying at the 
cash grain price in the cities and shipping the grain 
back into the country, there to be sold to the Farm 
Board, often at a profit of 8 to 10c. a bushel.” But 
the climax as to what the Board was doing and con- 
templated doing came on Thursday. 

The Farm Board announced in effect that it was 
ready to buy all the wheat in sight. A Washington 
dispatch to the New York “Times” said: “Chairman 
Legge denied that the future operations of the Board 
would have the aspects of an attempt to corner the 
market, but it is understood that the Board is pre- 
pared to take control of up to 150,000,000 bushels 
of wheat in its campaign to stabilize the market. 
The visible supply is estimated to be 162,000,000 
bushels. The Board now controls in excess of 
25,000,000 bushels through the Grain Stabilization 
Corporation, the agency through which its market 
operations have been conducted.” 

In making its formal announcement, the Board 
denied that its recent activities took on the aspect 
of speculation. It said: 

“The Grain Stabilization Corporation will con- 
tinue buying wheat in the market and remove from 
the market whatever additional quantity may be 
necessary to relieve the pressure and prevent any 
considerable decline in wheat prices. The Farm 
Board is prepared to advance to this farmers’ or- 
ganization whatever funds are necessary for that 
purpose. The Stabilization Corporation is being 
accused of speculating in the grain market. There 
is no foundation in fact for such statement. The 
Stabilization Corporation is prepared and expects 
to take delivery of all grain purchased on futures 
contracts and merchandise it as the market con- 
ditions will permit.” 

It was further reported, the “Times” dispatch said, 
that the Stabilization Corporation is prepared to 
hold millions of bushels of wheat off the market, 
even after the new crop is marketed next summer, to 
permit the corporation to avoid losses and possibly 
realize a profit from its operations. The financing 
of the buying of 150,000,000 bushels, the limit set by 
the Board, it was stated, would require about $165,- 
000,000. The board already has loaned or obligated 
slightly less than $75,000,000 of the $150,000,000 so 
far appropriated for it by Congress. The Board, 
however, has assurances from Congressional leaders, 
it was averred, that ample additional funds will be 
forthcoming, if required. 





The character of this week’s Federal Reserve state- 
ments has already been indicated in what has been 
said above. Brokers’ loans have increased during 


the week in amount of almost $100,000,000, the exact 
addition for the week having been $94,000,000. Loans 
by the reporting member banks for their own account 
increased from $953,000,000 to $1,006,000,000 ; loans 
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for account of out-of-town banks increased from 
$980,000,000 to $1,022,000,000, while loans “for ac- 
count of others” are slightly lower at $1,545,000,000 
against $1,556,000,000. 

Member bank borrowing at the Reserve institu- 
tions was further reduced from $342,781,000 to $308,- 
616,000, at which figure comparison is with no less 
than $989,172,000 a year ago on Mar. 6 1929. The 
holdings of acceptances have also been reduced dur- 
ing the week, falling from $299,306,000 to $271,- 
202,000, while holdings of United States Government 
securities are slightly higher at $486,145,000 against 
$482,755,000. The result is that total bill and 
security holdings are only $1,078,193,000 the present 
week as against $1,138,522,000 a week ago, showing 
a reduction in the amount of Reserve credit out- 
standing of $60,329,000. Federal Reserve notes in 
circulation increased from $1,637,094,000 to $1,641,- 
426,000, while gold reserves moved up from $2,898,- 
631,000 to $2,995,523,000. 





Insolvencies in the United States during February 
maintained practically the same high level as in 
January. Some reduction in number was to be ex- 
pected, because of the shorter month; and, also, 
owing to the fact that in the opening month of the 
year commercial defaults are practically in every 
year more numerous than for any other month. In 
respect to the latter, the return for the month just 
closed is slightly less favorable than that for the 
corresponding month in each of the three preceding 
years. February indebtedness, too, continued heavy, 
relatively a little above the high total for January. 
The records of R. G. Dun & Co., on which these com- 
ments are based, show 2,262 commercial failures in 
February involving $51,326,365 of liabilities. For 
January there were 2,759 similar defaults for $61,- 
185,171, the number being the highest of any month 
on record, while in February of last year 1,965 fail- 
ures occurred for $34,035,772 of indebtedness. De- 
faults in January exceeded those of the correspond- 
ing month last year by 8.8%, while the increase in 
February over a year ago is 15%. Only in February 
1922 was the number of insolvencies higher for that 
month than for this year, while the liabilities then 
amounted to $72,608,000. 

The increase for February this year over a year 
ago applies to all three classes into which the return 
is separated. There were 526 manufacturing de- 
faults last momth involving $20,723,948 of indebted- 
ness; 1,605 trading failures for $20,908,939, and 131 
in the division embracing agents and brokers owing 
$9,693,438. A similar separation for February 1929 
shows 478 manufacturing defaults for $11,890,514; 
1,378 trading failures involving $17,890,726, and 109 
in the third division owing $4,254,532. For manu- 
facturing lines, the lumber and building class show 
quite an increase both in number and indebtedness. 
Several small failures are reported for the textile 
divisions, and a few more defaults occurred last 
month in chemicals; for the class embracing printing 
and engraving, and for the leather section, the latter 
including shoes. On the other hand, a reduction 
appears in number of defaults in clothing manufac- 
turing, and for bakers, although as to both of these 
classes liabilities are much heavier than a year ago. 
In the division covering machinery and tools, the 
number of insolvencies last month was the same as a 


year ago, but the amount owing was considerably 
higher this year. 





In the trading section eight of the 14 separate 
classifications show a larger number of defaults last 
month than occurred a year ago, while only four 
report an increase in liabilities this year, and for 
only one of the four, the clothing section, is this 
increase of much consequence. A notable feature 
for the trading class is the reduction in insolvencies 
for the large grocery division, both in number and 
liabilities; for this division a decrease has appeared 
for several months in the recent reports. There are 
also fewer defaults among general stores, as well 
as for hotels and restaurants. For these three sec- 
tions, failures in the past have been quite heavy. 
Reductions are also shown last month in the furni- 
ture division, the hardware section, and for books 
and stationery. On the other hand, a large increase 
appears for the clothing division, while more failures 
are reported for last month among dealers in dry 
goods, as well as for shoes, in the drug line, for 
jewelers, and for furs and hats. 

The heavy indebtedness reported for February 
naturally reflects an increase in the number of the 
larger defaults. There were in all last month 65 
failures for which the liabilities in each instance 
amounted to $100,000 or more, the total for the 
latter being $25,596,445. For the corresponding 
month of last year there were in all 53 similar de- 
faults owing $11,887,374. Both in the manufactur- 
ing division and for that embracing agents and 
brokers, the return for last month, as to the large 
failures, was quite unsatisfactory. Thus for the 
former there were 31 such defaults involving $13,- 
404,779, while for agents and brokers the number 
of the large failures was 18, with total liabilities 
of $7,590,086. The increase in both of these classes 
over a year ago was very heavy. On the other hand, 
there is a decrease in February this year for the 
larger defaults in the trading section, the number 
being 16 and the indebtedness $4,241,580. 





The stock market this week displayed more or 
less irregularity in the early part, but with 
many advances and a firm upward trend, and on 
Thursday showed positive buoyancy on the an- 
nouncement that the Bank of England had reduced 
its rate of discount from 444% to 4%. It was ex- 
pected that this would be followed by a like reduc- 
tion by the Federal Reserve Bank of New York. 
This expectation was not fulfilled, but, entirely 
apart from that, pronounced ease in money developed 
at New York, the call loan rate dropping on both 
Thursday and Friday to 312%, and at no time during 
the week having been higher than 4%, besides which, 
as already noted above, rates for bankers’ accept- 
ances were reduced three separate times during the 
week. On Friday some disappointment was felt over 
the fact that the Federal Reserve Bank of New York 
had failed to lower its rediscount rate, in harmony 
with the reduction made by the Bank of England, 
and this brought realizing sales at the opening, but 
in the afternoon the upward movement was resumed 
under the influence of continued ease in money. Ac- 
counts regarding the condition of general trade have 
been decidedly less hopeful, but this was ignored, 
and the traders who apparently are engineering the 
upward movement encountered no obstacle from 
other directions. 


Trading has been of good sized proportions. At 


the half-day session on Saturday the dealings on the 
New York Stock Exchange aggregated 1,806,700 
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shares; on Monday the sales were 3,634,260 shares; 
on Tuesday, 3,455,676 shares; on Wednesday, 
3,715,090 shares; on Thursday, 3,349,640 shares, and 
on Friday, 3,634,764 shares. On the New York Curb 
Exchange thesales last Saturday were 591,200 shares; 
on Monday, 892,000 shares; on Tuesday, 1,087,300 
shares; on Wednesday, 1,258,500 shares; on Thurs- 
day, 785,400 shares, and on Friday, 866,500 shares. 

Prices are not greatly changed from a week ago, 
notwithstanding the upturn on Thursday. Amer- 
ican Can closed yesterday at 142 against 1423 on 
Friday of last week; United States Industrial Alco- 
hol at 12014 against 11834 ; Commercial Solvents at 
34 against 31144; Corn Products at 951% against 95; 
Shattuck & Co. at 46 against 44; Columbia Grapho- 
phone at 291% against 2914; Brooklyn Union Gas at 
171% against 17514; North American at 117% 
against 11614; American Water Works at 10634 
against 111; Electric Power & Light at 7034 against 
67; Pacific Gas & Elec. at 6444 against 6214; Stand- 
ard Gas & Elec. at 1181% against 12214 ; Consolidated 
Gas of N. Y. at 1205 against 1193, ; Columbia Gas & 
Elec. at 9214 against 9214; Public Service of N. J. 
at 96 against 9734 ; International Harvester at 9414 
against 9314; Sears, Roebuck & Co. at 9114 against 
9034; Montgomery Ward & Co. at 4634 against 447%; 
Woolworth at 65 against 65; Safeway Stores at 
10544 against 9954; Western Union Telegraph at 
215 against 21634 ; Amer. Tel. & Tel. at 23934 against 
24054, and Int. Tel. & Tel. at 6814 against 6834. 

Allied Chemical & Dye closed at 268 against 267 
on Friday of last week; Davison Chemical at 387% 
against 38; E. I. du Pont de Nemours at 1281%4 
against 12714; Radio Corp. at 50 against 4854 ; Gen- 
eral Electric at 7854 ex-div. against 7614; National 
Cash Register at 76 against 7454; Fox Film A at 
3414 against 3354; International Combustion Engi- 
neering at 73% against 734; International Nickel at 
4114 against 39144; A. M. Byers at 9014 against 85; 
Timken Roller Bearing at 7714 against 7654; War- 
ner Bros. Pictures at 70% against 6714; Mack 
Trucks at 8314 against 8114; Yellow Truck & Coach 
at 211% against 1954; Johns-Manville at 142 against 
137%; National Dairy Products at 505% against 
50144; National Bellas Hess at 12 against 1134; 
Associated Dry Goods at 42 against 377; Lambert & 
Co. at 10634 against 10734; Texas Gulf Sulphur at 
6134 against 63, and Kolster Radio at 234 against 3. 

The steel shares are irregularly changed. United 
States Steel closed yesterday at 18234 against 18314 
on Friday of last week; Bethlehem Steel at 10334 
against 10034, and Republic Iron & Steel at 77 
against 75%. The motor stocks show relatively 
small changes. General Motors closed yesterday at 
427% against 4314, on Friday of last week; Nash 
Motors at 473g against 5134; Chrysler at 3814 
against 39; Packard Motors at 20 against 19; Hud- 
son Motor Car at 5614 against 5554, and Hupp 
Motors at 211% against 2134. The rubber group is 
higher. Goodyear Rubber & Tire closed yesterday 
at 867% against 8114 on Friday of last week; B. F. 
Goodrich at 4814 against 4734; United States Rub- 
ber at 2714 against 27, and the preferred at 54 
against 5134. 

Railroad stocks show no great change. Pennsyl- 
vania RR. closed yesterday at 825g against 8214 on 
Friday at last week; New York Central at 18414 
against 18314; Erie RR. at 5914 against 59; Del. & 
Hudson at 173 bid against 170; Baltimore & Ohio at 

11734 against 11514; New Haven at 121% ex-div. 





against 12274; Union Pacific at 22534 against 225; 
Southern Pacific at 12134 against 123; Missouri Pa- 
cific at 96 against 91; St. Louis-San Francisco at 
111% against 109 bid; Missouri-Kansas-Texas at 
5414 against 535%; Rock Island at 118 ex-div. against 
120%; Great Northern at 97% against 98, and 
Northern Pacific at 9114 bid against 9314. 

The oil shares are higher, notwithstanding last 
week’s cut in oils and gasoline. Standard Oil of 
N. J. closed yesterday at 6214 against 5834 on Fri- 
day of last week; Simms Petroleum at 2514 against 
2314 bid; Skelly Oil at 303% against 2914; Atlantic 
Refining at 4834 against 3814; Texas Corp. at 5214 
ex-div. against 523g; Pan American B at 525% 
against 5214; Phillips Petroleum at 35 against 31% ; 
Richfield Oil at 245¢ against 24; Standard Oil of 
N. Y. at 323% against 3234, and Pure Oil at 221%, 
against 22. 

The copper shares are irregularly changed. Ana- 
conda Copper closed yesterday at 7514 against 75 on 
Friday of last week; Kennecott Copper at 59%, 
against 57% ; Calumet & Hecla at 291% against 29%, ; 
Andes Copper at 3214 against 3214 bid; Inspiration 
Copper at 2914 against 293g; Calumet & Arizona at 
8014 ex-div. against 7714; Granby Consolidated Cop- 
per at 57 against 573g; American Smelting & Refin-. 
ing at 7612 against 7314, and U. S. Smelting & Re- 
fining at 3014 against 3314. 





Stock exchanges in the important European 
financial centers responded variously to the more 
significant developments of the current week, such 
as the lowering of the Bank of England discount 
rate and the formation of a Cabinet in France. The 
London Stock Exchange registered progressive im- 
provement with prices marked upward throughout 
the list on the news of the decline in the bank rate 
Thursday from 414%4 to4%. French and German ex- 
changes, on the other hand, were irregular and very 
little progress was made. The Paris Bourse 
strengthened appreciably when the new Tardieu 
Government received a vote of confidence, but this 
advance was short-lived. All markets in Europe con- 
tinued to show the effects of the uncertain industrial 
situation and the mounting unemployment figures. 
J. H. Thomas, one of the leaders of the Labor Party, 
blames the falling price level for the large increase 
in unemployment in England in recent months. 
Alarmingly large totals also are reported from Ger- 
many and Austria, where the situation is attributed 
in part to abnormally cold weather. Money rates 
continue to decline, however, in all centers and some 
comfort is gained from this development. 

The London Stock Exchange was subdued in the 
opening session of the week, only a few of the inter- 
national issues showing any brighter tendency. 
Business was small in all sections of the list, while 
prices were inclined to softness. The dull tone was 
attributed in part to the poor reception by the Lon- 
don market of a series of bond flotations, under- 
writers having to take up 82% of a hell Transport 
Company issue, 77% of a Nigerian Government loan, 
and 80% of a City of Hull Corporation loan. The 
market was again dull Tuesday, with few active 
spots. Shipping shares moved upward a little, but 
British industrials, oil stocks and rubber issues lost 
ground, while the gilt-edged list was barely steady. 
General improvement took place Wednesday, partly 
as a result of the clearer international political air 





that followed the approval of the Tardieu regime in 
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Paris. British funds moved upward on growing ex- 
pectation of a rate cut announcement and other de- 
partments also improved. The trading was the best 
in several weeks. Announcement of the bank rate 
reduction Thursday was greeted on the London Stock 
Exchange with cheers, as the action is expected to 
aid British trade. Although no great improvement 
in business occurred on the Exchange, prices were 
firm in all sections and some smart advances were 
recorded. The gilt-edged section anticipated the rate 
cut and prices advanced early in the session. The 
upward movement was resumed yesterday, with gilt- 
edged securities and British industrials leading the 
advance. 

Sessions of the Paris Bourse were curtailed this 
week, owing to the Mardi Gras holiday Tuesday. 
Prices were firm at the opening Monday, but the tone 
soon weakened under the influence of a sharp drop 
in Rio Tinto and further declines in Turkish securi- 
ties. The entire list receded and selling continued 
unchecked until just before the close. The Curb 
Market also was very heavy in this session, chiefly 
because of a collapse in Russian securities which are 
soon to be stricken from the list. An appreciable 
strengthening of the price trend took place Wednes- 
day, when trading was resumed after the Mardi Gras 
suspension. Buying began on a small scale early 
in the session, and it gained momentum later so that 
the entire list progressed. The confidence was due 
in great part to realization that the political situa- 
tion had been solved satisfactorily. Notwithstand- 
ing the success of the Tardieu Ministry late the pre- 
vious day, trading was hesitant at the opening 
Thursday and a lower level of prices was soon estab- 
lished throughout the list. A pronounced selling 
movement in Bank of France shares and in Rio Tinto 
precipitated the general decline. Little notice was 
taken of the bank rate reduction in London. Price 
changes on the Bourse yesterday were irregular. 

The Berlin Boerse was irregular at the opening 
Monday, with prices of most issues down somewhat 
from previous levels. This tendency was reversed, 
however, as the session progressed, and almost all 
the early losses were regained. A weak tone pre 
vailed throughout the list in Tuesday’s session with 
the selling attributed mainly to professional circles. 
The general decline was confined within a small 
margin, only a few issues showing larger losses. 
Continued unsettlement in the internal political 
situation also prompted some selling. Agreement by 
the German Cabinet on a political course occasioned 
a little more confidence on the Boerse Wednesday 
and the tone improved. The volume of trading re- 
mained small and price changes also were unim- 
portant. Interest subsided toward the close of the 
day and the highest quotations were not maintained. 
Selling was again resumed Thursday and the list 
turned decidedly weak. Professional selling in a 
few issues upset the entire market and the downward 
movement was continued throughout the day, with 
the exception of a brief interruption when the an- 


nouncement of the reduction of the London Bank | 


rate was made. The close was dull and without 
signs of recovery. Conflicting influences caused 
sharp downward and upward movements on the 
Boerse yesterday. The resignation of Dr. Schacht 
as President of the Reichsbank was followed by a 
sharp decline, but the reduction in the Reichsbank 
rate caused recovery later. 











— - = 
Resumption of full negotiations at the five-power 
naval disarmament conference in London was 
made possible yesterday by the return to London of 
the reconstituted French delegation. The interrup- 
tion of the conference occasioned by the fall of the 
Tardieu Ministry in Paris on February 17 was thus 
brought to an end, and the gathering was able to 
resume much where it left off, since the present 
French representation is substantially the same as 
that of the earlier weeks of the meeting. The only 
change made consists of the substitution of Jacques 
Louis Dumesnil, Minister of Marine in M. Tardieu’s 
present Cabinet, for Georges Leygues, who acted in 
that capacity in the previous Ministry. Foreign 
Minister Aristide Briand, however, is likely to have 
a greater voice in the direction of the French negotia- 
tions, as Premier Tardieu is to proceed to London 
only for week-ends instead of spending most of his 
time at the conference as formerly. The vote of con- 
fidence received by Premier Tardieu after making 
his Ministerial declaration was unusually favorable, 
and it is not believed that any further interruption 
of the conference will be occasioned by political dif- 
ficulties of the French Cabinet. M. Briand headed 
the French delegation, which arrived in London late 
Thursday. 

Private negotiations were continued among the 
British, American, Japanese and Italian delegations 
this week before the return of the French, but no 
definite decisions were made. Consultations of con- 
siderable moment were held by the American and 
Japanese representatives regarding the Japanese 
demand for a 70% ratio of the American strength 
in 10,000 ton cruisers armed with eight-inch guns. 
No official announcement was made on these dis- 
cussions, but it was understood that little progress 
was made toward reconciling the Japanese and 
American viewpoints. Conjecture among the re- 
maining delegations and among the accredited press 
representatives in London turned largely to the 
probable attitude of the French negotiators on their 
demand for a navy of 724,000 tons by 1936 and their 
suggestions for security pacts. Political accords 
which would enable the French to reduce their re- 
quirements were avidly discussed in informal circles, 
although it is understood that no direct proposals 
along this line have yet been made. The French were 
said to have in mind, however, some declaration by 
the American Government that a consultation of 
the powers would take place if the provisions of 
the Kellogg-Briand treaty were threatened. A 
Mediterranean accord of non-aggression and mutual 
assistance among interested naval powers also was 
suggested. 

A stir was caused among the American delegates 
last Sunday by a cabled appeal, signed by 1,200 
American men and women, urging reduction and 
not mere limitation of armaments at the conference. 
The appeal recalled President Hoover’s Armistice 
Day speech in which he said: “We will reduce our 
naval strength in proportion to any other. Having 
said that it only remains for others to say how low 
they will go. It cannot be too low for us.” In reply 
to these representations, Secretary of State Stimson 
issued a statement Wednesday to the effect that 
the prospects of the naval conference indicated a 
net reduction of 200,000 tons in the American fleet, 
built, building and appropriated for, but exclusive 
of airplane carriers. It was expressly noted that 
the indicated reduction is dependent upon reduction 
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in the fleets of other powers. “There seems to be 
an impression,’ Mr. Stimson said, “that the work 
of the American delegation at this conference is 
likely to result in an increase instead of a reduction 
in the tonnage of the navies of the world. The surest 
way to answer that is to give such results as seem 
to be within reach up to date. The plan which in its 
essentials appears to be acceptable to America and 
Great Britain provides for a net reduction in the 
tonnage of the American fleet, in capital ships, 
cruisers, destroyers and submarines, built, building 
or appropriated for, of over 200,000 tons and an even 
larger reduction on the part of the British fleet. If 
vessels authorized, but not commenced, were in- 
cluded in existing fleets, the amount of reduction 
would be much greater. Of course, these reductions 
are contingent upon some reduction being made in 
the fleets of other powers.” The calculation by Sec- 
retary Stimson, dispatches made clear, was on the 
basis of the fleet as it would have existed five or six 
years hence had there been no London Conference. 
British naval estimates for 1930, made public 
Thursday, show a net total of £51,739,000, against 
£55,865,000 for 1929, or a reduction of £4,126,000. 





The prospect of early parliamentary action by the 
interested governments on the new Young Plan of 
German reparations payments is held out by favor- 
able reports of German Reichstag committees on the 
Young Plan protocol, the German-American debt 
agreement and various liquidation treaties. All 
agreements signed at The Hague were accepted by 
the committees, clearing the way for consideration 
of the necessary legislation by the Reichstag. This 
body, accordingly, convened Thursday after a week’s 
recess and the second reading of the Young Plan 
and the debt agreements was begun. A final vote 
is likely to be reached early next week, and it is con- 
fidently assumed that the result will be favorable. 
Acceptance of the plan and the related treaties by 
the German Parliament will be followed by con- 
sideration of the legislation in the Parliaments of 
France, Britain, Italy and other creditor govern- 
ments. Action in every case is likely to be both 
speedy and favorable, as no opposition has been 
manifested against the plan in any creditor country. 
With final approval of the plan thus pending, 
arrangements have been completed this week for 
American participation through private banking 
houses in the Bank for International Settlements, 
which is to act as a clearing house for the reparations 
payments. Giovanni Fummi, representative in 
Rome of J. P. Morgan & Co., signed the constitutive 


document of the new institution Tuesday in the: 


name of J. P. Morgan & Co., the First National Bank 
of New York and the First National Bank of 
Chicago. Through this action these institutions 
agreed to join with the central banks of England, 
France, Germany, Italy, Belgium and Japan in 
guaranteeing in equal parts the subscription of the 
authorized capital of $100,000,000 of the new bank. 

The separate agreement negotiated late last year 
between the United States and Germany for the 
direct settlement of reparations due this country 
was sent to Congress Wednesday by President 
Hoover with a brief accompanying message in which 
the President approved a report by Secretary Mellon 
outlining the plan. Mr. Hoover recommended the 
enactment of the necessary legislation authorizing 
the agreement. The plan includes a reduction of 





10% in the army of occupation costs, as provided 
in the Young Plan. Under the new agreement an 
annuity of 40,800,000 Reichsmarks is to be paid 
for 52 years to satisfy Mixed Claims Commission 
awards, while 25,300,000 is to be paid for 37 years to 
cover the costs of the American Army of Occupation. 
Secretary Mellon stated in his report that the execu- 
tion of the agreement is conditional upon the com- 
ing into operation of the Young Plan. It will, more- 
over, be retroactive to Sept. 1 1929. Pertinent com- 
ments on the need for a separate agreement were 
made by Mr. Mellon as follows: “Both the Secre- 
tary of State and I have felt that the position stead- 
fastly adhered to by our Government was a sound 
one and that there was no justification at this late 
date for involving our country in the responsibilities 
of collecting and distributing reparations payments, 
which adoption of the Young Plan would necessitate. 
Very obviously we could not avail ourselves of the 
machinery provided for by the Young Plan and at 


the same time refuse to accept any of the responsi- 
bilities.” 





An official communication announcing the resig- 
nation of Dr. Hjalmar Schacht as President of the 
Reichsbank was issued by the Executive Board of 
that institution yesterday, causing excitement in 
Berlin financial circles and some perturbation in 
other European centers as well. Dr. Schacht has 
made clear in no uncertain terms his dissatisfaction 
with changes effected in the Young plan by the con- 
ference of governments at The Hague. He threat- 
ened in January, while the conference was in prog- 
ress, to withhold participation of the Reichsbank 
in the new Bank for International Settlements, but 
he was made to abandon this position. The an- 
nouncement now made of the “steps to terminate 
prematurely his contract for service to the bank” 
indicates that the reasons for this action “rest in his 
divergent views of the final Hague protocol.” He 
will remain in office until a successor has been 
named. The office of the President of the Reichs- 
bank is a semi-political one of great power and pres- 
tige in Germany. Dr. Schacht was appointed to the 
post in 1923 for a 10-year period, and he has thus 
served seven years of the prescribed period. State- 
ments have frequently been made that he aspires to 
the Chancellorship and eventually to the Presidency 
of the German Republic, giving a decided political 
tinge to his opposition to the reported changes in 
the Young plan. A Berlin dispatch to the Associ- 
ated Press reports Dr. Schacht as saying: “My 
decision to retire from the Reichsbank is final and 
irrevocable.” He remarked, in addition, that he 
could not undertake to do in his official position the 
things demanded of the Reichsbank President under 
The Hague protocol. His act, he said, had nothing 
to do with politics. 





Political difficulties in France have been solved 
for the time being by the formation of another 
Cabinet by the Conservative leader, Andre Tardieu. 
The first Ministry formed by Premier Tardieu fell 
on February 17, after only a few months in office, 
all parties of the Left in the Chamber of Deputies 
combining to defeat him on a financial issue of 
relatively little importance. One of the main reasons 
for the Cabinet crisis, observers pointed out, was the 
fact that M. Tardieu had spent almost all his time 
since he became Premier at The Hague or at Lon- 











1524 


FINANCIAL CHRONICLE 





[Vou. 130. 





=—— 





don to attend the series of important international 
conferences on the Young Plan and on naval limita- 
tion, leaving the conduct of political affairs in 
France to his lieutenants. The adverse vote on 
February 17, which turned his first Cabinet out of 
office was taken in the absence of the Premier. M. 
Tardieu, it is now indicated, will henceforth devote 
much less time to international conferences and 
more to party affairs at home. The task of forming 
a new government was accepted by M. Tardieu 
February 26, after the defeat in the Chamber of 
the radical leader, Camille Chautemps, who formed a 
short-lived Ministry on February 21. Party negotia- 
tions were conducted with exceptional care among 
the dozen groups in the Chamber, and the Premier 
was able to announce a Ministry last Sunday which, 
he felt, would secure the support of a sufficient num- 
ber of Deputies. Anxiety over the continued French 
Cabinet crisis had been growing, in the meantime, 
not only in France, but also in all the countries 
represented at the current naval conference in Lon- 
don, since these negotiations were halted pending 
the return of the French delegation. 

One of the stormiest debates witnessed in the 
French Chamber in recent years occurred Wednes- 
day when Premier Tardieu read his Ministerial 
declaration and asked for a vote of confidence. Party 
feeling ran high and tumult reigned in the Chamber 
when the session began. Radical Deputies cheered 
their own party members vociferously, preventing 
the Premier from making himself heard, and M. 
Bouisson, the President of the Chamber, had to sus- 
pend the sitting twice before order and silence could 
be restored. The reading of the declaration would 
ordinarily have taken ten minutes, but it was nearly 
an hour before M. Tardieu finished his address. The 
declaration, confined almost entirely to fiscal 
measures, resembled in all important aspects the 
policies previously laid down by the Premier. The 
Government called for early passage of the budget 
and proposed reforms of the whole fiscal system. 
Passage was urged of the much debated national 
assurance act and of a bill for broad political am- 
nesty, while proposed tax reductions are more ex- 
tensive than formerly. When a vote was finally 
taken, it resulted much more favorably than was 
expected. M. Tardieu received a vote of confidence 
by a majority of 53, the favorable ballots totaling 
316, while 263 Deputies voted against the new Gov- 
ernment. The most important Cabinet changes 
resulting from the political crisis were effected in 
the Ministries of Finance and Marine, Paul Rey- 
naud replacing Henri Cheron in the former, while 
Jacques Louis Dumesnil was given the Marine port- 
folio in place of Georges Leygues. A further devel- 
opment of unusual interest was the appointment by 
Premier Tardieu of an Under-Secretary for “Tour- 
ism,” largely as the result of a decline in the number 
of American visitors to France. The list of fully 
accredited Ministers in the new Cabinet follows: 
Premier and Interior, Andre Tardieu| Commerce, Pierre-Etienne Flandin 


Foreign Affairs, Aristide Briand Agriculture, Fernand David 


Justice, Raoul Peret Posts and Telegraphs, Andre Mallarme 
War, Andre Maginot Air, Laurenteynac 


Marine, J. L. Dumesnil Pensions, Champetier de Ribes 
Finance, Paul Reynaud Public Works, Georges Pernot 
Budget, Germain Martin Merchant Marine, Louis Rollin 
Public Instruction, Pierre Marraud Labor, Pierre Laval 

Colonies, Francois Pietel 


Although political difficulties have thus been over- 
come, France has had to face this week a serious 
national disaster resulting from floods which swept 
over the Southern and Central parts of the country. 


ronne, Aude, Agout, St. Amour and Coreze, and in a 
number of places embankments were broken and 
wide stretches of country flooded, while whole towns 
also were submerged. The most serious damage 
occurred in Montauban and Moissac in the valley 
of the Tarn, where dikes collapsed, flooding these 
cities and causing the deaths of numerous inhabit- 
ants. Communications were destroyed and but 
slowly renewed, but sufficient information has come 
through to indicate that thousands of houses have 
been destroyed, factories razed and vineyards and 
farms covered with a thick coating of mud. Pre- 
liminary estimates indicate that the deaths will ex- 
ceed 400, while the damage is likely to exceed $40,- 
000,000. The new Tardieu Ministry spent the 
greater part of its first deliberations organizing 
measures to aid the afflicted area and four Ministers 
were hastily dispatched to direct the relief opera- 
tions. A demand for a 30,000,000-franc emergency 
fund was submitted to the Chamber by the new 
Government. 





A change in the American diplomatic representa- 
tion in Poland has been necessitated by the death on 
Feb. 17 of Alexander P. Moore, who was named by 
President Hoover in January as the first United 
States Ambassador to Poland when the legation in 
that country was raised to the rank of an embassy. 
Mr. Moore’s career was one of distinction in the 
fields both of journalism and diplomacy, and news 
of his death was received with profound regret in 
Washington circles. John N. Willys of New York 
and Toledo, who gave up his connections in the 
automobile industry last summer to be available for 
public service in the diplomatic corps, was nomi- 
nated by President Hoover Mar. 4 to succeed Mr. 
Moore. Mr. Willys will thus be the first American 
Ambassador to Poland to assume his duties in that 
country. The first Polish Ambassador to the United 
States, Tytus Filipowicz, presented his credentials to 
President Hoover on the same day that Mr. Willys 
was nominated. M. Filipowicz declared in a brief 
speech that the decision of the two governments to 
raise their legations to embassies would “increase 
the volume of trade and add to the feeling of security 
in Central and Eastern Europe.” The new Ambassa- 
dor also expressed formal regrets over the death of 
Mr. Moore. President Hoover, in replying, said that 
the actions of the two countries in raising their 
mutual representation to ambassadorial rank con- 
firmed the wish of the United States and Poland 
to maintain the closest and most cordial relations. 





Russian communist leaders have called a halt even 
more quickly than was expected on the program of 
“collectivization” of the small land holdings of Rus- 
sian peasants. The drive for rural socialization was 
successful enough, so long as it was applied only to 
the Kulaks, or proprietors of relatively large tracts, 
against whom the Communists and the smaller peas- 
ants usually united. It is on the friendly tolerance 
of the vast body of smaller Russian peasants that 
the Communistic dictatorship actually relies for sup- 
port. The Russian peasant accords the present 
regime such tolerance because he is convinced that 
the Communists were instrumental in bringing about 
that “White Division” of the land for which he had 
been longing for several centuries. Any attempt at 
genuine socialization of his holdings is sure to pro- 





Continued rains swelled the rivers Tarn, Lot, Ga- 





voke the profound resentment of the smaller peasart 
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as such a step appears to him in the guise of a 
return to the old and hated regime of virtual serf- 
dom. Ten years ago Lenin speedily dropped his pro- 
gram of rural socialization, and Stalin has now fol- 
lowed suit. The present Russian Dictator embarked 
early this year on a program of regional collectiviza- 
tion of the land. In commenting on this two weeks 
ago we remarked that this plan, since it would affect 
the numerous small proprietors, is likely to produce 
some interesting results. The results began to ap- 
pear Mar. 1, when reports from German and Polish 
sources indicated that a “new wave of Russian emi- 
grants has swept over the Eastern border of Poland.” 
The emigrants were “peasants who refused to work 
under the new collectivization system which the 
Soviet authorities imposed on them,” and it was 
remarked, moreover, that they crossed the borders 
despite the doubling and trebling of frontier guards. 

This was followed early this week by a statement, 
issued over the signature of Stalin, in which Soviet 
Russia was warned against going too far and too 
quickly in the process of rural socialization. “It is 
unquestionably the most important pronouncement 
made in Russia for several years,” a Moscow report 
to the New York “Times” said. An Associated 
Press dispatch described the statement as a “warn- 
ing to Communist officials that they must slacken 
their campaign.” Official circles in Moscow inter- 
preted that statement, the dispatch said, as an indi- 
cation that Stalin “realizes the collectivization pro- 
gram has aroused some of the peasants to open 
hostility.” The Stalin pronouncement was regarded 
therefore as “a distinct moderation of the Govern- 
ment’s rural policy, and it was interpreted as mean- 
ing that the Kremlin has decided that the success 
of the collectivization policy depended largely upon 
the good will and voluntary consent of the peas- 
antry.” Stalin claimed in his statement that 50% 
of the peasantry are embraced already in collective 
farms under State control, but it may be remarked 
that impartial investigators name figures that ap- 
pear lilliputian in comparison with this broad claim. 
“The success we have had,” M. Stalin said, “may 
make some party members drunk and cause them to 
overestimate their strength and underestimate the 
power of our enemies. We cannot collectivize farms 
by force. This is foolish and reactionary. Healthy 
collectivization must be asked upon the active sup- 
port of the bulk of the peasantry.” 





Haitian opposition to the continued American 
military occupation of the West Indian republic has 
been emphasized in the hearings at Port-au-Prince 
of the commission appointed by President Hoover 
to study conditions and make recommendations re- 
garding American policy. That such opposition 
existed was, of course, well known, but the extent 
and fervency of the desire for termination of the 
rule of United States marines has apparently caused 
surprise in some quarters. The commission, headed 
by W. Cameron Forbes, arrived in the Haitian capi- 
tal Feb. 28. They were greeted by a courteous gath- 
ering of 5,000 people who displayed numerous 
placards demanding a legislative election and the 
end of the American occupation. The commissioners 
promptly issued a statement inviting the representa- 
tives of all shades of opinion to testify and promising 
to protect those who wished their identity shielded. 
No one appeared, however, on the following morning 
when the hearings were scheduled to begin. It ap- 








peared that leaders of the anti-occupation faction 
intended to boycott the hearings, but after further 
assurances by the American commissioners witnesses 
began to present their arguments. In a further quiet 
demonstration Sunday, 15,000 Haitians gathered in 
the principal square of Port-au-Prince to pray for 
the restoration of self-rule. Particular objections 
were voiced in the hearings this week to the sched- 
uled election of a new President by the Council of 
State April 14. The council is appointed by the 
President and it in turn elects a President. It has, 
accordingly, been rather easy for President Borno 
to remain in office. Much opposition to his con- 
tinued rule was manifested by witnesses before the 
commission, and pleas also were made for the recall 
of Brig. Gen. John H. Russell, American High Com- 
missioner, who was accused of acting with dictatorial 
powers and using President Borno as a pawn. 
Pertinent suggestions for ending the American 
occupation were laid before the commission Tuesday 
by Georges N. Leger, leading lawyer of Port-au- 
Prince. M. Leger specified that he was speaking 
only as an individual, but it was understood, a report 
to the New York “Times” said, that his plan was 
elaborated by the Federated Committee of Patriotic 
Societies of Haiti. The plan, as summarized, fol- 
lows: First, the creation of a provisional govern- 
ment to take over the reins at the end of the present 
administration, since there is insufficient time to 
hold elections for Senators and Deputies before 
April 14; second, the creation under this provisional 
government as soon as possible of a regular adminis- 
tration based on the election of the Legislature by 
the people, which in turn would elect the President ; 
third, abolition of the office of American High Com- 
missioner and the restoration of the usual diplo- 
matic representation by means of a United States 
Minister; fourth, the immediate withdrawal of the 
marines, leaving the policing of the country to the 
gendarmerie, which, however, should remain under 
an American commander and have a skeleton com- 
mand of American officers until the Haitians are 
trained to run it completely themselves; fifth, abo- 
lition of the office of American financial adviser, 
but retention of the Receiver General, who, however, 
should so conduct his effice as to train the Haitians 
eventually to take over his functions; sixth, con- 
tinuation of American assistance in the sanitary 
service which all Haitians agree is admirable; 
seventh, abolition of all other American activities, 
some of which were said to be useless, while it was 
held that others can be performed as well by Haiti- 
ans. “We are fed up with experts,” M. Leger re- 


marked in summing up. “Haitians want assistance, 
but not domination.” 





President Horacio Vasquez, for 30 years a doml- 
nant figure in the Dominican Republic, resigned 
office with his Cabinet last Sunday, completing the 
bloodless revolution that began in the northern part 
of the country early last week. Insurgent forces 
under Senor Estrella Urena appeared to have as 
their main objective an end of the protracted rule 
of the President and his political supporters. Ac- 
quiescence of the ountry as a whole in this aim 
was indicated by the easy march of the small in- 
surgent army on the capital, which was occupied 
Feb. 26. Agreement was rapidly made through the 
mediation of United States Minister Charles B. Cur- 
tis, for the resignation of President Vasquez and the 
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setting up of a provisional regime with Senor Es- 
trella Urena at its head. In preparation for this 
step, General Estrella Urena was named Secretary 
of the Interior, so that he succeeded automatically 
to the Presidency on the resignation of Senor Vas- 
quez. The new President took the oath of office 
Monday before the National Assembly and in the 
presence of the United States Minister and other 
diplomatic officials. In a brief speech afterward, 
he promised to respect the Constitution and the laws 
of his country, and guaranteed free access to the 
polls at the regular Presidential election next May. 
He stated subsequently that his first concern would 
be Santo Domingo’s foreign debt. 





Nearly all the European central banks reduced 
their discount rates during the week, as has already 
been indicated further above. On Monday the Bank 
of Italy, which had been maintaining a 7% rate since 
Mar. 14 1929, reduced to 644%. On Thursday the 
Bank of England, which had only four weeks before, 
on Feb. 6, reduced from 5% to 444%, reduced fur- 
ther to 4%. On Thursday also the Bank of the 
Netherlands lowered its rate from 4%, the figure in 
effect since Jan. 15, to 344%, while the Bank of Den- 
mark marked its rate down from 5%, the figure 
maintained since Nov. 24 last, to 414%, and the Bank 
of Sweden, which since Jan. 1 had been holding to 
414%, reduced to4%. On Friday the Bank of Ger- 
many, which had been quoting 6% since Feb. 5, re- 
duced to 514%. Rates remain at 614% in Austria 
and Hungary; at 544% in Spain; at 5% in Norway; 
at 344% in Belgium and Switzerland, and at 3% in 
France. In the London open market discounts for 
short bills yesterday were 314@3 5/16% against 
35% on Friday of last week, and 3 3/16@31%4% for 
long bills against 3 7/16% the previous Friday. 
Money on call in London yesterday was 3%. At 
Paris the open market rate remains at 3%, but in 
Switzerland has been reduced from 234% to 254%. 





The French Bank statement for the week ended 
Mar. 1 showed a decline in gold holdings of 104,872,- 
390 francs. Total gold holdings now aggregate 
42,855 ,470,351 francs, which compares with 34,063,- 
146,745 francs at the corresponding week last year. 
Notes in circulation register an expansion of 2,244,- 
000,000 francs, raising the total of the item up to 
71,116,413,595 francs, as compared with 64,226 ,465,- 
950 frances the same week in 1929. Credit balances 
abroad and bills bought abroad record decreases of 
12,000,000 francs and 4,000,000 francs respectively. 
A decrease is also shown in French commercial bills 
discounted of 1,247,000 francs, and in creditor current 
accounts of 2,128,000,000 francs, while the item of 
advances against securities rose 179,000,000 francs. 
Below we compare the various items with last week as 
well as for the corresponding week last year: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ——Siaius as of. 
Sor Week. Mar.11930. Feb. 221930. Mar. 2 1929. 
Prancs. Francs. Francs. Francs. 


Gold holdings....Dee. 104,872,300 42,855,470,351 42,960,842,741 34,063,146,745 
Credit bals. abr’d.Dec. 12,000,000 6,955,419,560 €,967,419,568 11,473,970,667 
French commereial 

bills discounted.Dec. 1,247,000 6,527,416,129 6,528,663,129 6,124,061,281 
Bis bought abr’d._Dec. 4,000,000 18,717.908,277 18,721,908,277 18,326 ,970,680 
Adv. agst. securs_Inc. 179,000,000 2,668,431,198 2,489,431,198 2,405,091,022 
Note circulation. -Inc2,244,000,000 71,116,413,595 68,872,413,595 64,226,465,950 
Cred. curr. acets..Dec 2128,000,000 15,912,444,884 18,030,444,884 17,805,735,843 





The Bank of England discount rate was this week 
reduced from 444% to 4%. It was only on Feb. 6 
last that the rate was lowered to 414% from 5%. 


The Bank’s statement for the week ended March 5 
shows a gain of £310,960 in bullion. Reserves, how: 
ever, fell off £173,000, circulation having expanded 
£484,000. The Bank now holds £152,290,198 of 
gold in comparison with £151,828,798 last year. 
Public deposits decreased £4,312,000 while other de- 
posits increased £12,671,039. Other deposits include 
bankers accounts which rose £12,980,557 and other 
accounts which fell off £309,518. Loans on govern- 
ment securities increased £4,190,000 and those on 
other securities £4,359,489. Other securities consist 
of discounts and advances and securities. The form- 
er showed an increase of £2,124,516 and the latter, of 
£2 234,973. The reserve ratio dropped from 65.86% 
last week to 60.57% now. A year ago the ratio was 
51.69%. Below we show a comparison of the various 
items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
Mar. 5. Mar. 6. Mar. 7. Mar. 9. Mar. 10. 
£ £ £ £ £ 
Circulation....... a347,296,000 355,088,000 135,115.000 137.056.560 141,246,270 


Public deposits... 7,675,000 8,283,000 8,462,000 16,158.524 16,756,234 
Other deposits..... 99,616,324 101,479,000 102,878,000 103,922,324 102,523,734 
Bankers’ accounts 63,694,475 64,183,000 
Other accounts... 35,921,849 37,296,000 
Government secur's 38,631,855 44,796,000 31,761,000 31,222,560 39,295,328 


Other securities.... 21,944,703 26,493,000 55,321,000 73,689,766 74,183,023 
Diet. & ebvances 6,840,571 80.370 000 ccccccse 8 codeeeee = sescctss 
Securities. .....- pe BS re 


Reserve notes & coin 64,993,000 
Coin and bullion. -.152,290,198 
Proportion of reserve 

to liabilities... 
POE GE. dccanoce 


56,740,000 42,533,000 33,446,466 24,096,262 
151,828,798 151,898,057 150,753,026 145,592,532 


60.57% 
4% 


51.69% 
54% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


38.20% 
4u% 


27.85% 


5% 


20.21% 
5% 





The Bank of Germany in its statement as for the 
fourth week of February reports an increase in gold 
and bullion of 34,189,000 marks, raising the total of 
the item to 2,444,389,000 marks. The total of gold 
in the corresponding week last year amounted to 
2,728,933 ,000 marks and the year before 1,883 ,350,- 
000 marks. Reserve in foreign currency declined 
14,991,000 marks during the week, while deposits 
abroad and investments remain unchanged. Bills of 
exchange and checks and advances register gains of 
344,525,000 marks and 268,612,000 marks, while 
silver and other coin, notes on other German banks 
and other assets show declines of 26,511,000 marks, 
17,406,000 marks, and 26,925,000 marks respectively. 
On the liabilities side of the account, notes in circula- 
tion reveal a gain of 717,827,000 marks. bringing the 
total of notes outstanding up to 4,722,430,000 marks, 
as compared with 4,553 ,026,000 marks in 1929, and 
4,268,220,000 marks in 1928. A decrease is shown 
in other daily maturing obligations of 147,287,000 
marks and in other liabilities of 9,047,000 marks. 
Below we furnish a comparison of the various items 


of the Bank’s return for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. Feb. 28 1930. Feb. 28 1929. Feb. 29 1928. 
Asset3— Retchsmarks. Retchsmarks. Reichsmarks. Retchsmarks. 


Gold and bullion... Inc. 34,189,000 2,444,389,000 2,728,933,000 1,883,350,000 
Of which depos.abr’d. Unchanged 149,788,000 85,626,000 85,626,000 
Reserve in for’ncurr..Dec. 14,991,000 383,802,000 90,394,000 281,953,000 
Bills of exch. & checks.Inc. 344,525,000 1,965,003,000 1,888,919,000 2,242.275,000 
Silver and other coin. Dee. 26,511,000 137,866,000 114,352,000 67 666,000 
Notes on oth. Ger.bks.Dec. 17,406,000 3,542,000 7,244,000 7,143,000 
DOME: 2p dccuccc< Inc. 268,612,000 313,306,000 297,247,000 117,112,000 
Unchanged 93,277,000 93,170,000 94,239,000 
Other assets. ......-. Dec. 26,925,000 484,925,000 470,718,000 551,823,000 
Liabtlities— 
Notes in circulation..Inc. 717,827,000 4,722,430,000 4,553,026,000 4,268,220,000 
Oth.dafly matur.oblig.Dec. 147,287,000 468,522,000 525,560,000 507,035,000 
. 9,047,000 151,231,000 171,987,000 221,285.000 





Money rates were lowered this week, not only in 
New York, but in most of the other important finan- 
cial centers of the world as well. In New York the 





declines took the form of lower rates for call money 
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and cuts in the yields on bankers’ acceptances. 
Other centers, however, witnessed a series of cuts 
in discount rates of central banks. The most im- 
portant of these was a drop in the Bank of England 
discount rate, Thursday, from 414 to 4%, while on 
the following day the Reichsbank in Berlin lowered 
its figure from 6 to544%. Additional declines were 
announced Thursday by the central bank of the Neth- 
erlands from 4 to 344%, the Bank of Sweden from 
41% to 4%, and the National Bank of Denmark from 
5 to 444%. The Italian discount rate was lowered 
Monday from 7 to 644%. Although there was gen- 
eral expectation of a lower rate in New York, no 
announcement was made by the Federal Reserve 
Bank. Three successive cuts in bankers’ bill rates 
were, however, announced Tuesday, Wednesday and 
Thursday, each reduction amounting to 1% of 1%. 
Cali loans in the New York market showed easier 
conditions. The official rate on the Stock Exchange 
was 4% for all transactions Monday, Tuesday and 
Wednesday, but funds were available in the unof- 
ficial “Street” market at 314% Monday and Tues- 
day, and at 3% Wednesday. Call loans renewed 
Thursday and yesterday at 4%, but new loans were 
reduced to 314% both days, while in the outside 
market deals were arranged at 3%. Time loans also 
reflected the monetary ease, with rates on all maturi- 
ties dropping to 414,@414%, as against previous quo- 
tations of 414@434%. A feature of the time loan 
market was an offering of a substantial amount of 
money at 12 months at 5%, at which level, however, 
only a moderate amount was taken. Brokers’ loans 
against stock and bond collateral show large in- 
creases in both the compilations regularly made. 
The Stock Exchange tabulation for February indi- 
cates a gain of $182,280,287 for that month, while 
the Federal Reserve statement for the week ended 
Wednesday shows an increase of $94,000,000. Gold 
movement at New York for the week to Wednesday 
night consisted of imports of $305,000, no exports 
or changes in ear-marked gold being reported. The 
daily statement of the Reserve Bank for Thursday 
showed imports of $1,007,000, and a decrease of 
$5,000,000 in gold ear-marked for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day, Tuesday and Wednesday were at 4%, including 
renewals. On Thursday and Friday the renewal 
rate each day was 4%, with a drop each day to 
344% in the rate for new loans. Larger offerings 
and a light demand were the features of the market 
for time money. On Monday, Tuesday and Wednes- 
day quotations were 414@414% for 30 days, and 
41,@434% for 60 days to six months. On Thursday 
and Friday quotations were 4@414% for 30 days 
and 414,@414% for 60 days to six months. The de- 
mand for prime commercial paper in the open market 
showed no indications of slowing up, though larger 
offerings of choice paper were available. Rates for 
names of choice character maturing in four to six 
months are 414%. Names less well known are 
quoted at 434@5%. 





Prime bank acceptances continued in good de- 
mand, but the offerings were insufficient to meet 
the requirements. Rates were reduced 4% of 1% in 
both the bid and the asked columns for all maturities 
on Tuesday, again on Wednesday, and a third time 
on Thursday. The Reserve Banks reduced their 








holdings of acceptances during the week from $299,- 
306,000 to $271,202,000. Their holdings of accept- 
ances for their foreign correspondents further de- 
clined from $513,346,000 to $505,179,000. The posted 
rates of the American Acceptance Council are now 
at 344% bid and 334% asked for bills running 30 
days, and also for 60 and 90 days, and likewise for 
120 days, and 354% bid and 314% asked for 150 
days and 180 days. The Acceptance Council no 
longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances have also remained unchanged, 
as follows: 
SPOT DELIVERY. 


—180 Days——- ——150 Days—— -——120 Days-— 

Bid. Asked. Bid. Asked Bid. Asked. 

Prime eligible bills........... 3% 3% 3% 3% 3% 3% 
——90 Days—— ——60 Days——-  ——30 Days—— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills..........-. 3% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

eee TREES WR epcansccccnnccucctoqacenetecusbencénccsccscipes 3% bid 
ED CP Wik ntti ccdtbsdcdadiinectabsddismanoassdbbnn. 3% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 


banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 

Mar. 7. Established. Rate. 

innvitctanmionnenweal a Feb. 13 1930 4% 

oe, eee 4 Feb. 7 1930 4% 
PR nite Seen « om mma 4% Jan. 16 1930 5 
SES. cditidusiiwen cmmwd 4% Feb. 8 1930 5 
eee 4% Feb. 7 1930 6 
A eee ee 4hy Dec. 10 1929 5 

CO Soe 4 Feb. 8 1930 4% 
0 eee 4% Feb. 11 1930 5 
OS ae 4% Feb. 8 1930 5 

TE dis @ caiediehen o dpi 4 Feb. 15 1930 4hy 
(a er eee 4% Feb. 8 1930 5 
aaa 4% Dec. 6 1929 5 








Sterling exchange was dull and irregular until 
Thursday, when with the announcement of a reduc- 
tion in the Bank of England rate to 4% the market 
became active and firmer. On Monday sterling 
was under pressure and touched the lowest since 
Oct. 3 1929, when cable transfers sold as low as 
4.857%. On Thursday following the announcement 
of the reduced Bank rate cable transfers sold as high 
as 4.8614. The reduction in the Bank of England 
rate from 444% to 4% has been expected for several 
weeks and has been a factor in the weak undertone 
of exchange throughout the period. The range this 
week has been from 4.8514 to 4.85% for bankers’ 
sight, compared with 4.85 9-16 to 4.85 15-16 last 
week. The range for cable tansfers has been from 
4.8574 to 4.86144, compared with 4.85 29-32 to 
4.86 5-16 a week ago. The English Bank rate of 
414% had been in effect since Feb. 6, when it was 
reduced from 5%.° The rate was last at 4% on 
Dec. 3 1925, when it was raised to 5%. The action 
of the British Bank was considered a precursor of a 
further general reduction in official money rates at 
all important centres, and as a matter of fact the 
Bank of the Netherlands and the Bank of Denmark 
and the Bank of Sweden followed with reductions 
the same day, and the Bank of Germany followed 
the next day. The reduction by the Bank of Italy 
came earlier in the week. 

Until the present reduction in the Netherlands 
rate, only three other central banks of importance 
had rates below 4% set by the English institution, 
namely, France and the two chief banks which 





follow its lead—Switzerland and Belgium. It was 
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confidently expected in banking circles that the re- 
discount rate of the New York Federal Reserve 
Bank would also be reduced, as money rates on this 
side are showing decided ease and bank acceptances 
rates have been reduced three times during the week, 
so that the New York acceptance quotations—314% 
@334%—correspond closely to the rate of 3 15-16% 
for three months’ bills in London. The Italian 
Bank rate was reduced from 7% to 64%% on Monday 
and on Thursday the Danish National Bank reduced 
its rediscount rate to 444% from 5% and the Swedish 
Bank reduced its rate of rediscount from 44% to 
4%. The Bank of the Netherlands reduced its rate 
from 4% to 314% as of March 7. The Reichsbank 
cut its rate from 6% to 544% yesterday. The gen- 
eral easing of money rates at all international centres 
is of course largely responsible for the easier undertone 
of exchange on the European centres at this season, 
when it should normally turn more in their favor. 
The lower tone of industrial activity in nearly all 
countries and the greatly reduced volume of Ameri- 
can loans abroad are also factors of ease, but bankers 
also assert that there is a more decided flow of funds 
to the New York security market, causing an easier 
trend of foreign exchange, contrary to seasonal drift. 

This week the Bank of England shows an increase in 
gold holdings of £310,960, the total standing at 
£152,290,198, which compares with £151,828,798 a 
year ago. On Saturday the Bank of England bought 
£10 in foreign gold coin and exported £2,000 in 
sovereigns. On Monday the Bank received £250,000 
in sovereigns from abroad and sold £5,163 in gold 
bars. On Tuesday the bank appears to have taken 
none of the open market gold in London. There 
were approximately £1,000,000 in bars available, 
which were taken by an unknown buyer at the price 
of 84s. 114%4d. The unknown buyer is believed to 
have been Germany. On Thursday the bank 
received £30,817 in sovereigns from abroad. Yester- 
day the Bank bought £1,689 gold bars, £18 foreign 
gold coin and exported £4,000 sovereigns. 

At the Port of New York the gold movement for 
the week Feb. 27-March 5, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $305,000, of which $213,000 came from 
Brazil and $92,000 from’ other Latin American 
countries. There were no gold exports and no change 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York for 
the week ended March 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW TORK, FEB. 27-MARCH 5, INCL. 
$213,000 from ‘Brosil 


92,000 chiefly from other Latin 
American countries. 


Exports. 


None. 





$305,000 total 
Net Change in Gold Earmarked for Foreign Account. 
None, 


On Thursday, $1,007,000 gold was received at 
New York from Colombia for the Guaranty Trust Co. 
The Federal Reserve Bank of New York announced 
that $6,225,000 gold was received at San Francisco 
on Saturday from Japan. On Tuesday, $7,000,000 
were received there from Japan, making a total of 
$13,225,000 during the week. 

Canadian exchange continues to show a better 
tone, although Montreal funds are still at a discount. 
On Saturday, Montreal was at 4% of 1%; on Monday, 
at 7-16; on Tuesday, at 15-32; on Wednesday, at 
15-32; on Thursday, at 7-16, and on Friday at 7-16 
of 1% discount. 





Referring to day-to-day rates sterling exchange on 
Saturday last was inclined to ease in a dull half- 
holiday market. Bankers’ sight was 4.85 17-32% 
4.855; cable transfers, 4.85 15-16@4.86. On Monday 
sterling under pressure touched the lowest since Oct. 
3 1929. Bankers’ sight was 4.85144@4.855% cable 
transfers were 4.8574@4.85 15-16. On Tuesday the 
market was slightly improved. Bankers’ sight was 
4.8514@4.85 11-16; cable transfers, 4.85 15-16@ 
4.86 1-32. On Wednesday the market was firmer. 
The range was 4.8554@4.8534 for bankers’ sight and 
4.85 31-32@4.86 3-32 for cable transfers. On Thurs- 
day sterling was firmer and in demand. The range 
was 4.85 11-16@4.8574 for bankers’ sight and 4.86 
1-16@4.8614 for cable transfers. On Friday sterling 
was somewhat easier; the range was 4.8554@4.85 13-16 
for bankers’ sight and 4.86 1-16@4.86 3-16 for cable 
transfers. Closing quotations on Friday were 
4.8534 for demand and 4.86% for cable transfers. 
Commercial sight bills finished at 4.8514, 60-day 
bills at 4.82 9-16, 90-day bills at 4.8114, documents 
for payment (60 days) at 4.82 9-16, and 7-day grain 
bills at 4.84 15-16. Cotton and grain for payment 
closed at 4.851%. 





Exchange on the Continental countries has been 
dull and irregular, following the trend of sterling and 
as during the past few weeks, influenced largely by 
the uncertainty in the trend of money at important 
centers and the expectation of a reduction in the 
rediscount rates of important central banks. The 
Reichsbank lowered its rate of rediscount on Friday, 
March 7 to 54% from 6%. The Lombard rate was 
cut to 64%. As noted last week, the market was 
taken by surprise at the news that 30,000,000 franes 
gold had been shipped from Paris to Berlin on Satur- 
day two weeks ago. It seems that the total shipments 
made since the beginning of the movement equaled 
approximately 90,000,000 franes, although there is no 
official confirmation of the exact amount of the 
transactions. As noted above, an unknown buyer 
took approximately £1,000,000, practically the total 
supply in the London open market on Tuesday. 
Bankers believe that Germany was the unknown 
buyer. The Reichsbank for the week ended Feb. 28 
showed an increase in gold holdings of 34,189,000 
marks, bringing the total gold reserves to 2,444,- 
389,000 marks. Money rates are rapidly easing at 
the German centers, although still sufficiently high 
to make Berlin an attractive center for European 
as well as New York funds. The exchange position 
of the mark in relation to decllars and sterling, as 
well as to francs, shows considerable strength. In 
New York marks are nearly 5 points above parity. 
London quotations have averaged around 20.365, 
which is generally calculated as the gold point from 
London to Berlin. 

French frances have been steady and relatively 
firmer in New York, with transactions small in 
volume and of routine character. Francs are weak 
with respect to German marks and hence the gold 
export movement from Paris to Berlin. The state- 
ment of the Bank of France for the first time in a 
long while shows a reduction for the week, rather 
than an increase, in gold reserves. The statement 
for the week ended Feb. 28 shows a reduction of 
104,872,390 francs, all of which it is believed repre- 
sents gold exported to Germany. Total holdings 
stand at 42,855,000,000 francs. This compares 





with 34,063,000,000 francs a year ago. It has been 
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repeatedly set forth that the Bank of France is 
especially desirous to prove that it is not seeking to 
monopolize gold and to show that the French bank 
note is actually convertible into gold. Paris bankers 
point out that the Bank of France could have sold 
foreign exchange, thereby diverting the German gold 
purchases to other markets. 

Italian lire have been relatively steady, although 
dull. As noted above, the Italian Bank reduced 
its rate of rediscount on Monday to 64%4%. This 
reduction has been expected for some time and 
brought only a moderate recession in Monday’s 
trading, when lire were quoted at 5.23 13-16 for 
cable transfers, against 5.24 1-16 on Friday a week 
ago. This week Italian cables closed at 5.2334. 

The London check rate on Paris closed at 124.23 
on Friday of this week, against 124.26 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.9114, against 3.90 13-16 on 
Friday of last week; cable transfers at 3.9114, against 
3.91 1-16; and commercial sight bills at 3.90 15-16, 
against 3.9034. Antwerp belgas finished at 13.92 
for checks and at 13.93 for cable transfers, against 
13.92 and 13.93. Final quotations for Berlin marks 
were 23.8414 for checks and 23.85) for cable trans- 
fers, in comparison with 23.8434 and 23.8534 a 
week earlier. Italian lire closed at 5.231% for 
bankers’ sight bills and 5.2334 for cable transfers, 
against 5.23 11-16 and 5.24 1-16 on Friday of last 
week. Austrian schillings closed at 1414, against 
1414. Exchange on Czechoslovakia finished at 
2.961%, against 2.96; on Bucharest at 0.60, against 
0.60; on Poland at 11.25, against 11.25; and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.30 for bankers’ sight and at 1.3014 for 
cable transfers, against 1.30 and 1.3014. 





Exchange on the countries neutral during the war, 
while dull and irregular and reflecting the easier 
trend of sterling and the major Continentals, show 
little change on balance from a week ago, except in 
the case of Dutch guilders and Swiss francs, both of 
which are higher. Following the general trend of 
receding money rates, the Danish National Bank 
reduced its discount rate on Thursday from 5% to 
414% while the Swedish bank reduced rate from 
414% to 4%. The Bank of the Netherlands lowered 
its rate of rediscount from 4% to 314%, offective 
from March 7. Exchange on Spain continues to 
fluctuate widely and closes lower from week to week. 
In Monday’s trading pesetas at 11.96 for cable 
transfers touched a new low in all time. Vigorous 
attacks made recently on the Madrid Government 
by the Spanish Republican faction, taken in con- 
junction with the apparently groundless report that 
stabilization of the peseta was to be undertaken, 
have further clouded the financial outlook in that 
quarter. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0734, against 40.06 on Friday of last week; 
cable transfers at 40.0934, against 40.08, and com- 
mercial sight bills at 40.05, against 40.0314. Swiss 
francs closed at 19.3314 for bankers’ sight bills 
and at 19.3434 for cable transfers, in comparison 
with 19.28% and 19.2914. Copenhagen checks 
finished at 26.7414 and cable transfers at 26.76, 
against 26.76% and 26.7844. Checks on Sweden 
closed at 26.82 and cable transfers at 26.834, 
against 26.8214 and 26.84; while checks on Nor- 
way finished at 26.7314 and cable transfers at 26.75, 





against 26.7344 and 26.75. Spanish pesetas closed 
at 12.08 for checks and at 12.09 for cable transfers, 


which compares with 12.16 and 12.17 a week 
earlier. 





Exchange on the South American countries has 
been steadier, and slightly more active. The gen- 
erally easier tone of sterling and the European 
exchange and the decline in money rates are factors 
largely favorable to improvement in quotations on 
South America, aside from the fact that Brazil has 
made large shipments of gold to both New York and 
London for the support of the milreis. It is well 
known that the impossibly high money rates of last 
year, especially at New York, were greatly detri- 
mental to exchange on Buenos Aires and Rio. Now 
that there has been so great a reversal in money 
rates generally, South American exchange is expected 
to improve in consequence. Argentine paper pesos 
closed at 375¢ for checks, as compared with 375% 
on Friday of last week; and at 37 11-16 for cable 
transfers, against 37 11-16. Brazilian milreis finished 
at 11 5-16 for bankers’ sight and at 1134 for cable 
transfers, against 11 3-16 and 114%. Chilean ex- 
change closed at 12 1-16 for checks and at 12% 
for cable transfers, against 12 1-6 and 121%; Peru 
at 4.00 for checks and at 4.01 for cable transfers, 
against 4.00 and 4.01. 





Exchange on the Far Eastern silver points con- 
tinues extremely demoralized as a result of the falling 
prices of silver. It will be recalled that on Friday 
and Saturday of last week there was a startling 
collapse of silver, which was attributed to the imposi- 
tion of a silver import duty by the Indian Govern- 
ment. There was further fresh weakness at the 
beginning of this week, when the New York price 
dropped to a record low of $.3954. The London 
silver price on Monday set anoher new low of 
18 15-16d. per fine ounce. On Monday there was a 
rumor in New York that China was contemplating 
an imposition of duty on silver imports similar to 
that adopted by India. Chinese exchanges im- 
mediately surged forward on the strength of this 
report. The reason for the upturn in Chinese is 
that stocks of silver held in China will advance in 
value according to the duty decided upon, as the 
metal on hand there will then have a greater purchas- 
ing power. There is no official confirmation as to 
what China contemplates in the way of an impost 
on silver. According to London dispatches con- 
servative estimate of the revenue which will result to 
the Indian Government from its impost is placed at 
a figure of 100 lacs of rupees, which is equivalent to 
40,000,000 ounces of silver. Sir George Schuster, 
finance member of the Indian Government, said 
that he thought that the duty on silver may help to 
create confidence in the metal by raising the value 
of the stock which is hoarded in India. He also 
stated that the Government was willing to co-operate 
with other important interests to regulate sales in 
accordance with world demand. Japanese yen con- 
tinue firm and showed improved undertone as yen 
rates are practically pegged since the return of Japan 
to the gold standard and the establishment of credits 
for this purpose in New York and London. This 
week the Federal Reserve Bank reported the receipt 
of $13,225,000 gold at San Francisco from Japan, 


which follows upon the receipt last week there of 
$8,500,000. 
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Closing quotations for yen checks yesterday were 
49.25@49 7-16, against 49 3-16@497-16. Hong- 
kong closed at 37@37 5-16, against 37°4@38 1-6; 
Shanghai at 4734@473%%, against 46°4@46 13-16; 
Manila at 497%, against 4914; Singapore at 56144@ 
5614, against 5614@5614; Bombay at 3614, against 
3614, and Calcutta at 3614, against 364. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
MARCH 1 1930 TO MARCH 7 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfere tn New York 
Value tn Untted States Money. 























| Mar. 1. | Mar. 3. | Mar. 4. | Mar. 5.; Mar. 6. | Mar. 7. 

EUROPE— $ £ | $ $ s s 
Austria, schilling...-} .140597 | .140604 | .140644 .140640 | .140664 |, .140652 
Belgium, beiga...... .139265 | .139244 -139253 | .139263 | .139277 | .139301 
Bulgaria, lev_..-...-.- | .007210 | .007215 007215 | .007210 | .007215 007217 
Cazechosiovakia, krone .029603 j .029603 | .029603  .029606 | 029608 | .029613 
Denmark, krone.--..-. | .267525 | .267481 | .267507 | .267523 | .267546 | .267526 
England, pound ster- | } 

BEE en connustnonse 4.859388 4.858750 4.859836 4.859959 4.860434 4,860923 
Finland, markka--...-. 025163 | .025160 | .025160 | .025161 | .025165 | 025166 
France, franc....---.| .039102 | .039108 | .039117 | .039114 .039126 | .039127 
Germany, reichsmark) .238557 | 238530 -238590 | .238597 | .238617 | .238500 
Greece, drachma.-.... | 012959 | .012955 | .012956 | .012957 | .012961 | .012958 
Holland, guilder..... 400779 | .400703 | .400823 | .400850 | .400977 | .400944 
Hungary, pengo..--- .174766 | .174762 | .174722 | .174722 | .174732 | .174750 
. §- Eee -052395 | .052371 | .052369 | .052363 | .052367 | .052364 
Norway, krone..-...- | .267345 | .267370 | .267388 | .267384 | .267380 | .267434 
Poland, zloty......-- | .111970 | .111975 | .111975 -111925 | .111925 | .111972 
Portugal, escudo....- .044929 | .044991 | .044912 | .044908 | .044912 | .044929 
Rumania, leu--..-.- .005950 | .005949 | .005947 | .005950 | .005950 | .005951 
Spain, peseta........ -121284 | .119770 | .115986 | .116611 | .121019 | .120727 
Sweden, krona_.....-. | .268365 | .268377 | .268363 | .268315 -268303 | .268323 

land, framc...| .192900 | .192909 | .193058 | 193145 | .193228 | .193347 
Yugoslavia, CERF non 017609 | .017607 | .017609 | .017607 | .017608 | .017623 

ASIA— | 
China— | | 

Chefoo tael......  .471250 | A91250 | 483125 | .486041 | .489583 | .490000 

Hankow tael..._.-. 464843 | .483750 | .477031 | .479843 | .483750 | .482812 

Shanghai, tael_..--) .452500 | 470535 | .464017 | .468125 | .470357 | .470321 

Tientsin tael...... 476666 | .496250 | .488541 | .491458 | .4950003 .495416 

Hong Kong dollar.-| .366428 | .371428 | .366964 | .368214 | .368035 | .368571 

Mexican dollar ._.' .325000 | .338437 | .333437 | .336250 | .337812 | .338437 

Tientsin or Peiyang { { 

GEREN ccnsce - (¢ .326666 | .340833 | .335833 | .337083 | .339166 | .340000 

Yuan dollar....... -323333 | .337500 ‘ | 833750 | .235833 | .336666 

la, rupee...--.... .361275 | .361353 | .361325 | .361310 | .361282 | .361496 
Japan, yen__...--.-- | 491718 | 492114 | 492215 | .492140 | .492190 | .492243 
Singapore(S. 8.) doliar, .559875 | .559908 | .559875 | .559875 | .559875 | .559908 

NORTH AMER.—, 

Canada, doliar...._- -994565 | .995121 | 995218 | 995181 | .995486 | .995531 
Cuba, peso....-....-. 1.000153 |1.000342 1.000406 (1.000500 1.000468 

Mexico, peso......-.- | A754 475200 | A75125 | 474887 | 474300 | 474062 
Newfoundland, dol -992125 | .992600 | .992600 | .992622 | .993000 | .992850 

SOUTH AMER.— | 

Argentina, peso (gold) .856650 | .856312 | .856194 | .856504 | -854940 | .853005 
milreis....... | Al 2 | .112022 | .112125 112805 | .113550 | .114210 
Chile, pewo.........- | .120365 | .120360 | .120369 120370 | .120382 120395 
, ee | 884613 | .886488 | .886488 | .886488 | 889972 | .890774 
Colombia, peso-.---- | .£963900 | .963900 ' .963900 | .963900 | .963900 | .963900 











Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Sarurday, 


Monday, | Tuesday, |Wednesday| Thursday, 
Mar. 1. Mar. 3. Mar. 4. Mar. 5. Mar. 6. 














Friday, Ageregate 
Mar. 7. jor Week. 








3 | 7 $ 
145,000,000! 151,000,000! Cr. 914,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from ali parts of the country in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. ‘The large volume of checks on institutions loeated outside of 
New. York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


aor. anal 17 ‘ i 
000, 000, 5,000,600! 145,000,008 





The following table indicates the amount of bul- 
lion in the principal European banks: 















Sweden... 
Denmark - 


Norway -- 
fama ne « 90,480,018) 31,902, 382,61 006 621) 34,941, 364,948,221 
Prev. wee 89.287, $1-s0m gaeiene 208.1080 008.6 34,686. 363,929,050 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 




















A Time for Energy and Courage at London. 


The acceptance of the new Tardieu Government 
by the Chamber of Deputies on Wednesday, by the 
unexpectedly large majority of 53, puts an end to the 
halt in the proceedings of the London Conference 
occasioned by the overthrow of the first Tardieu 
Cabinet on February 17, and the Conference is again 
in a position to go on with its work. M. Tardieu 
retains the portfolio of the Interior in his recon- 
structed Ministry, but it is understood that M. 
Briand, Foreign Minister, will now head the French 
delegation, with the Premier making weekly visits 
for purposes of consultation. A new Minister of 
Marine, M. Dumesnil, replaces M. Leygues in the 
delegation. The Ministerial declaration read to the 
Chamber made it clear that the French demands for 
naval tonnage or security will be maintained as be- 
fore, but it is believed that M. Briand, admittedly the 
most distinguished diplomat in Europe, may prove 
to be somewhat more tactful than was M. Tardieu 
in presenting the French case. There is no reason 
to expect, however, that M. Briand will be allowed 
to conclude any agreement of which M. Tardieu does 
not approve. The opposition to the new Ministry 
which showed itself in violent demonstrations in the 
Chamber did not turn upon the London program, but 
was directed at M. Tardieu personally and the gen- 
eral political policy for which he stands. As far as 
naval armament is concerned, the French position 
remains unaltered. 

The two weeks and more during which the formal 
proceedings of the Conference have been suspended 
have been a trying time, especially for the American 
delegation. ‘The committees which have been study- 
ing various technical questions have been hampered 
by the absence of France, and the conversations 
which have been going on between Senator Reed and 
the Japanese ambassador appear not to have resulted 
in any yielding of the Japanese demand for an en- 
larged cruiser tonnage. The British party situa- 
tion, while primarily a matter for Great Britain and 
the British Empire, has suddenly become more com- 
plicated, and while talk of an early general election 
is probably premature, the unexpected declaration of 
the Conservative leader, Stanley Baldwin, in favor 
of empire free trade under certain conditions, and 
the outbreak of a controversy in the Liberal Party 
over the leadership of Lloyd George, do not make Mr. 
MacDonald’s position any more secure. Discussion 
of naval reduction at a moment when Europe and 
America are deeply stirred over unemployment and 
the activities of Communist organizations has been 
seized upon by the advocates of a big navy, especially 
in England, as an example of dangerous policy, and 
some strong attacks upon the proposed reduction of 
the British fleet have appeared in the English papers. 
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The American delegation finds itself beset with 
difficulties from which a way of escape has not yet 
presented itself. Instead of the actual reduction of 
naval tonnage which it was to help in bringing about, 
it finds itself confronted with proposals which in- 
volve an actual increase of tonnage. It has not been 
able to obtain even an informal agreement regarding 
a general limitation of tonnage, and even the ex- 
pected Anglo-American parity in cruiser strength has 
been jeopardized by the large French demands and 
the insistence of Japan upon having more than it 
now has. The alternative French proposal of a 
security pact to which the United States should be 
a party appears to have divided the delegation, and 
in any case raises a question regarding which 
American policy has hitherto not been in doubt. 

It is clear that naval disarmament, in the form 
of either reduction now or limitation for the future, 
is a much larger and more complicated question than 
it appeared to be when the Conference was proposed, 
and that political questions which it was hoped 
might be avoided are intertwined with the technicali- 
ties of tonnages and ratios. On no one of any of 
these matters is it possible for the American delega- 
tion to remain silent, at the same time that the suc- 
cess of the Conference depends very much upon 
the attitude which the American representatives 
take. 

Under these difficult circumstances, the unofficial 
attempts which have been made in this country to 
prod the American delegation into doing something 
which it has thus far found it impossible to do, seem 
peculiarly inopportune. Senator Borah was within 
his rights in broadcasting on March 1 a speech urging 
disarmament, and pointing out what a calamity it 
would be if the London Conference should adjourn 
without accomplishing its object, but Senator Borah 
is chairman of the Foreign Relations Committee as 
well as an influential member of the Senate, and any 
speech he may make on a diplomatic issue that is 
under consideration cannot help seeming like an at- 
tempt to go behind the President and the Depart- 
ment of State and exert some direct pressure of his 
own. Taken in connection with the speech of Senator 
McKellar of Tennessee on February 28, advocating 
the recall of the American delegation on the ground 
that the Conference appeared to have failed, it may 
have the unfortunate effect of provoking further 
Senatorial speeches on the same subject, thereby 
starting a debate on the terms of an agreement that 
has not yet been drafted and upon which, when it 
shall have been completed, the Senate will have the 
duty of passing judgment. It is to the credit of the 
Senate that it has refrained thus far from embarrass- 
ing the Administration by debating the naval issue, 
and it is to be hoped that it may continue its dignified 
restraint. 

Even more inappropriate under the circumstances 
is the appeal which was cabled to the American 
delegation on Sunday, signed by some 1200 men and 
women, protesting against the abandonment of a 
policy of reduction, and urging “the importance of 
taking steps at the London Conference to utilize the 
principles of joint conference in the case of disputes 
which otherwise might lead to war.” The com- 
munication, while doubtless drawn up with the best 
of intentions, is at the most representative of only 
a small section of American public opinion, and that 
section the one, if we may judge from an inspection 
of the signatures, which has persistently agitated 





for the abandonment of the American policy of non- 
interference in European affairs, which has done its 
best to force the United States into the League of 
Nations and the World Court, and which is now 
committed to the policy of putting “teeth” into the 
Paris peace pact. The long dispatch which followed 
on Tuesday, signed by four of the leading promotors 
of the previous communication, is devoted to reinforc- 
ing the demand for reduction. The proper course, we 
think, would have been for the signers of these ap- 
peals, if they felt that an expression of their views 
might aid the Conference, to have transmitted their 
documents in the regular way through the Depart- 
ment of State. We cannot think that any good will 
be accomplished by ignoring the President and the 
Department and undertaking to deal with the naval 
matter over their heads. 

There is no wonder that Secretary Stimson and 
his colleagues, beset with difficulties which increase 
rather than diminish, and prodded by self-consti- 
tuted and irregularly assembled groups of well- 
meaning partisans in the United States to do what 
neither they nor any of the other delegations have 
as yet been able to do, should be somewhat confused 
and hesitant. The statement issued by Mr. Stimson 
on Wednesday night, announcing that “the plan 
which in its essentials appears to be acceptable to 
America and Great Britain provides for a net re- 
duction in the tonnage of the American fleet .. . of 
over 200,000 tons, and an even larger reduction on 
the part of the British fleet,” seems to have been 
prompted by a desire to offset in some way the un- 
official complaints of inaction that have come from 
this country. Issued without any accompanying 
figures to show wherein the contemplated reduction 
consists, the first effect of the statement was less 
clarifying than probably was expected, and even 
with the figures which later appeared in press dis- 
patches the reduction seems to be what is hoped for 
rather than what has been actually agreed upon. 
Ambassador Dawes, in the speech at London last 
fall in which Mr. Hoover’s idea of the Conference 
was for the first time outlined, wisely remarked that 
the reduction and rearrangement of naval tonnage, 
when it was completed, must be in terms which the 
man in the street could comprehend. So many sets 
of figures, some of them ectusl emd more hypothet- 
ical, have been bandied about in the Conference that 
the average person, in this country at least,.is more 
likely to be confused than enlightened when a new 
set is presented, unless he can be assured that the 
figures represent an actual decision of the Con- 
ference or of one of the delegations. 

it is not yet time to despair of the London Con- 
ference. Difficulties have arisen that were not fore- 
seen, there have been unexpected and discouraging 
delays, and issues which it was hoped might be kept 
out have been brought in. If there has been rather 
too much speechmaking and broadcasting of personal 
opinions and exhortations, a vast amount of hard 
work has also been done in clearing the ground. For 
the moment, too, the issues of reduction, limitation 
and parity have been overshadowed by the political 
issue of security, and it is this latter issue, appar- 
ently, that will have to be disposed of before the 
others can be pursued much farther. M. Briand, it 
is reported, is prepared to urge upon the Conference 
two security pacts, one a kind of Mediterranean 
Locarno involving France, Great Britain, Italy and 
perhaps Spain, the other an implementation of the 
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Paris peace pact in which the United States and 
Japan are also to join. 

On the other hand, the Conference has resumed 
its deliberations with the return of the French dele- 
gation, and the British Government has announced 
a substantial cut in the naval estimates for the com- 
ing fiseal year. With Great Britain reducing its 
estimates, other governments may be induced to 
lower theirs. The course of the American delegation, 
we feel sure, if it expects the approval of the Senate 
and the American people, is to refuse to have any- 
thing to do with any kind of security pact, to leave 
the Paris peace treaty where it is without support- 
ing any scheme for enforcing it, and to work 
courageously and energetically for limitation at as 
low a figure as can be secured, and, if possible, for 
reduction at any point at which reduction can be 
obtained. The measure of success along these lines 
may very well turn out to be less than was at first 
expected, but it may nevertheless be sufficient to 
make the Conference worth while and a real step 
in advance. 








The Slump in Savings Banks Deposits. 

Many and suggestive are the reasons given for the 
slump in savings bank deposits in this country for 
the year ending June 29 1929. The facts are start- 
ling. According to a compilation made by the Sav- 
ings Bank Division of the American Bankers’ Asso- 
ciation, instead of a normal progression for the 
period named there was an actual recession in excess 
of $195,000,000. This contrasts with a gain in the 
preceding 12 months of $2,300,000,000. There was 
also a loss for the year ending June 29 1929 of more 
than 500,000 depositors. The total savings deposits 
in banks and trust companies June 29 1929 stood 
at $28,217,656,000, according to this report. In pre- 
ceding years the gain was pronounced, as follows: 
For 1926, $1,562,000,000; for 1927, almost $1,400,- 
000,000, and for 1928, as stated, more than $2,300,- 
000,000. The year 1929 showed a total of 52,664,127 
depositors against 53,188,348 depositors for 1928, a 
loss of 524,221. All this occurred, it will be noted, 
before the October-November smash in the stock mar- 
ket of 1929, which must have further seriously low- 
ered the totals in deposits and depositors, for which, 
however, no figures are available. Of course the first 
inference is that withdrawals to engage in stock 
speculation is one of the chief causes for this de- 
cline, for the “long boom,” at the date named, had 
already shown signs of failure. 

One thing we may reasonably count on, money 
once withdrawn and invested in the stock market 
did not return, in any appreciable degree, before the 
smash came, because reinvested, and could not there- 
after return, because lost. But there were many 
allurements during this period of decline in savings 
other than stock speculation. This was the period of 
investment trust creations, of split-ups in bank 
stocks, and of the flotation of many capital issues 
held out as having high promise. It is but natural 
that with the prevalent craze for making money 
quick savings depositors should be induced, or 
seduced, into withdrawals for some of these pur- 
poses, offering high rates of return. If so, it is proof 
that this sort of financial excitement is cumulative, 
spreading throughout the country, almost like a 
prairie fire. Since in the small country banks are 
always concealed savings deposits it is probable that 
the decline in savings deposits is even greater than 





the compilation indicates. Be this as it may, the 
reversal, it is said, is the greatest in 20 years. 

Increase in savings bank deposits has been one 
of the stock arguments to show the great prosperity 
of the United States for the last 10 years. Buta 
sudden recession of nearly two hundred millions in 
a single year from the 1928 totals shows that the 
momentum of increase was suddenly checked by 
some compelling cause, even while the claims of 
prosperity were most loudly shouted. The Associa- 
tion report mentions the facts: “Industrial produc- 
tion was much higher last year than the preceding 
year. Factory payrolls were considerably greater. 
In production, employment and trade advances were 
made over the preceding year. In the farm areas 
the improvement noted for 1928 did not recede in 
1929, and the live stock industry in all its branches 
was prosperous.” From this it appears that the 
ratio of increase in savings deposits could have kept 
up, but did not. Reversal in a single year was vio- 
lent and unprecedented. Why? Leaving out the 
influence of profits in new stock issues, and through 
speculation on the exchange, what other prominent 
reason obtrudes? Is it not rational to consider the 
general state of the times, the life of the people, in 
our search for a reason? 

Proceeding along this line, we note the common 
saying that “the people are living too fast.” If the 
alleged prosperity really existed (we think it was 
always exaggerated), then there could be excessive 
spending and still an excess of savings. But if for 
any reason the excess of spending overtopped the 
excess of savings, then there must at some point 
come a reversal, and we are justified in believing that 
the process will continue in this way until there isa 
reversal of cause. High wages can contribute to the 
purchase of semi-luxuries only to the point of satiety 
or to the point of a decline in wages provided we 
are dealing with cash purchases. But if purchases 
are made upon credits then the time must come, 
even upon a level of high wages, when the spending, 
the time-payments, will exceed the ability to save 
in the same ratio. Did not this actually occur? Did 
not the common statement that installment selling 
was being put on a more stable basis mean that these 
firms were compelling payments more rigidly, were 
studying more carefully their risks, all of which 
would tend to reduce savings and cause with- 
drawals? 

In a word, payday came more suddenly and faster 
than the temper of the spenders expected. As in the 
case of unjustified promises in the returns of stocks 
and in the profits of speculation, the lesson of cur- 
tailed spending will be to turn the people back 
to the savings banks. A small interest credited every 
six months on a pass book is a more certain increase 
than that in the book value of stocks which is un- 
realized, or the quotation prices on a stock market 
which is one thing to-day, another to-morrow. But 
whether this reasoning be justified or not, we can 
deduce some general principles of importance from 
the facts here presented. It was the common asser- 
tion that so-called prosperity was good for every- 
body whether directly enjoyed or not. Common 
labor, clerical employment, professional services, did 
not keep pace with the high wages of mechanical 
trades. Commodity prices maintained a nearly even 
keel, with only a slight reduction. If these classes 
spent their substance as rapidly as the well-paid they 
sooner reached the impasse. 
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Reason as we may, savings deposits, being an 
index to the condition of the people, show us that 
we have reached a turn in the tide. We can no 
longer save and spend as we will, and increase our 
permanent wealth. Of course sayings deposits are 
a surplus over and above expenditures, legitimate or 
extravagant. But there is nothing in the year under 
consideration to indicate that legitimate expendi- 
tures were larger or at an increased ratio. There is 
the startling fact of speculation run wild and an 
extravagant living on the part of the people at large. 
If a ratio of saving is to keep up, the ratio of income 
must run parallel to the ratio of spending. This 
never occurs for a long stretch of time. Spending 
grows by what it feeds on. The more people have, 
often the more they want. When gratification can 
come for a period, say, of 10 years either by high 
wages or credits, the desires and tastes of the people 
are thereby accelerated, until a point comes when the 
spending must encroach on the saving, and a result 
follows such as we now witness. 

Prosperity is a good thing, when rightly used. 
But it should be equable, stable, and actual. To sing 
its praises for the purpose of inducing speculation 
is an evil. To proclaim it as perpetual is an error. 
To shout it from the housetops to generate a fic- 
titious buying and selling is a wrong. To try to 
make the people believe that all are prosperous at 
the same time is a deception. Talking it all the time 
is a form of mental contagion any people should 
shun, for it begets a form of spending that must 
sometime come to grief. A reversal of near two and 
a half billions in saving in a single year is an object 
lesson in finance that teaches a truth. We think the 
truth is: a more frugal life, an intensified devotion 
to the business in hand, and a realization that all 
permanent growth is slow. Invention is a bene- 
factor, yet it may become illusory. To believe that 
every new product and machine is necessary to a 


happy life is to sap our energies and to drain our 
natural resources. 








Changes in the New York Law Regarding the 
Descent and Distribution of Property. 
SUPPLEMENTARY ARTICLE. 

(By HAROLD J. FAULKNER of the New York City Bar.}] 

The writer has been requested to indicate what amend- 
ments to the new Decedent Estate Law (enacted in 1929) 
are suggested for consideration by the 1930 Legislature in 
the second supplemental report submitted by the Commis- 
sion which drafted the original statute. The request is 
easily complied with. The Commission does not suggest 
any essential amendments to the substantive provisions of 
the statute. It makes it plain that it does not favor any 
radical amendments to the new law, but desires to see it 
tested in actual operation before recommending changes in 
substance. On this point the Commission says: “Various 
suggestions have been submitted to the Commission intended 
to correct defects in the Law of Estates. The Commission 
has not taken final action on certain of these changes be- 
cause of its established policy to permit Chapter 229 of 
the Laws of 1929 to go into effect without substantial 
changes by the Legislature of 1930.” 

It follows that the amendments now proposed are largely 
a matter of form, and for the purpose of clarifying the law 
before it actually goes into effect on Sept. 1. Reference 
should be made, however, to an addition inserted in sub- 
division 9 of Section 18 of the Decedent Estate Law. As 
the new law now stands it provides that a husband or 
wife, during the lifetime of the other, may waive the right 
of election to take against a particular will or against any 
will of the other, by an instrument duly signed and ac- 
knowledged. As amended the section will, in addition to 
the above, provide “An agreement so executed made before 
the taking effect of this section wherein a spouse has waived 





— 
or released all rights in the estate of the other spouse shall 
be deemed to release the right of election granted in this 
section.” ‘This further text has been added so as to include 
separation agreements and trust agreements executed prior 
to Sept. 1 1980, which might otherwise be deemed as not 
falling within the scope of the provision: 

Apart from this, the recommendations in the supple- 
mental report are all in the nature of changes intended to 
clarify its provisions and which are not of sufficient im- 
portance to merit detailed notice. The report does, how- 
ever, allude to other possible defects in our law of estate 
which doubtless will be the subject of a report at some 
future date. One of the matters which the Commission 
has taken under advisement concerns the provision of the 
present transfer tax law dealing with contingent interests 
and remainders. It is now necessary, in estates where con- 
tingent remainder interests are provided for in the will, to 
deposit with the Tax Commission within eighteen months 
after the decedent’s death, either cash or securities in an 
amount equal to the tax the State would receive if that 
contingency occurred which would give the State the largest 
tax. If cash is deposited it is placed in an Albany bank 
by the Tax Commission, and the interest therefrom is paid 
to the Trustee of the estate on behalf of the life beneficiaries 
of the estate. The purpose of this of course, is to protect 
the State. It has possession of the fund from which it can 
claim the transfer tax on contingent interests, though the 
life tenant may live fifty or sixty years. If it ultimately 
develops that the remote contingencies do not occur, the de- 
posit is returned to the representative of the estate. This 
method of taxing contingent remainders is vexing to 
Executors and Trustees, and, of necessity, must be cum- 
bersome to the State. 

It is hardly necessary to say that the Bar will welcome 
any change in this law that will provide for more expedi- 
tious and less cumbersome payments. It is to be hoped 
that the Commission will find a solution which will be 
equitable and acceptable. In referring to this matter the 
Commission says: 

“The New York State Commission on Defects in the Law of Estates 
has before it a proposal that the transfer tax on all contingent interests 
passing under wills or trust deeds should be fixed absolutely and as early 
as possible in the administration of the estate. Under the present law 
all of such contingent transfers are taxed temporarily. The tax on con- 
tingent remainders is based upon the full, undiminished value of the 
fund. A deposit of securities or cash is required to secure the payment 
of the tax which is fixed subsequently when the interests ultimately 
vest. It is claimed thereby that the ascertainment of the tax is in- 
ordinately postponed, and that the State of New York is required to con- 
serve several million dollars in securities belonging to estates, and to 
maintain an accounting system for each separate estate in order that the 
income on the temporary deposit may be paid to the life beneficiaries 
through the Trustee. It is claimed also that there are disadvantages in 
this system both for the State and for the representatives and beneficiaries 
of estates. The proposal is to fix the tax absolutely on the entire con- 
tingent interest at a flat rate sufficient to maintain the present income 
to the State from taxes on such transfers. : 

The Commission invites members of the Bar, and particularly specialists 
in transfer tax work in estates, to submit their views on the desirability 
of such a change in the law. It is hoped that with the co-operation of 
the State Tax Commission and the committees on taxation of both branches 
of the Legislature some effective solution of this problem will be reached.” 

The other changes which the Commission has under con- 
sideration are the following: 

1. The capacity of a wife to release directly to her husband her right 
of inchoate dower. 

2. The vesting of title to real estate in an administrator. 

3. The survival of actions for personal injuries, caused by negligence, 


and for damages for causing death, against the estates of deceased persons 
responsible therefor. 

4. An amendment to Section 21 of the Decedent Estate Law (which 
requires the will to be signed at the end) by providing that the presence 
of dispositive or other testimentary words or directions, or the appoint- 
ment of an Executor or Trustee after the signature, shall not invalidate 
that which precedes the signature. 

5. The expedition of the administration of estates and the expedition 


of the payment to legatees or distributees of their shares of the estate 
within a period shorter than one year after the issuance of letters. The 
suggestion has also been made to shorten the period, from the present 
term of one year to six months, within which an accounting can be com- 


pelled, where there is no publication of notice of claims to creditors. 

6. A statutory provision to include in an action for death damages 
under Section 134 of the Decedent Estate Law, the expenses of the last 
illness, including the reasonable value of hospital expenses and physicians’ 
services. 

7. An amendment to Section 114 of the Domestic Relations Law, so 
that in the absence of natural children, one adopted child may inherit 
from another adopted child of the same foster-parent or parents. 


All of the above except (5) deal with special matters and 
hence need not be gone into here. As to (5) it would seem 


| that since the expeditious closing of an estate depends so 
much upon the character of the particular estate that the 
establishment of any rule compelling the payments of 
legacies within a period shorter than one year from the 
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issuance of letters might be unwise. However, the sugges 
tion is not without merit, for in estates where no reasons 
exist for postponing the payment of legacies, it does seem 
a pity that legatees should be compelled to wait for more 
than a year for payment. 


In publishing the above, the Editor wishes again 
to direct attention to a limitation which it appears 
to him ought to be set to one of the new provisions 
that have been incorporated in the amended law. 
The publication of this series of articles will have 
served a useful purpose if it has impressed the reader 
with the unquestionable fact that there is much of 
merit in the new law in this State relating to the 
descent and distribution of property. As previously 
pointed out, the provision which it is difficult to 
become reconciled to is that which gives the surviv- 
ing spouse, whether husband or wife, a definite 
interest in the estate of the deceased partner, of 
which he or she can not be deprived. There appears 
something inherently mischievous about a propo- 
sition which undertakes to deprive an individual of 
the right to dispose of his property at death in the 
way that his conscience and his best judgment dic- 
tate. However, the careful analysis of the new law 
which Mr. Faulkner has made shows that this need 
not involve the turning over to the surviving spouse 
of the interest in the estate to which the law says 
he or she shall be entitled at the time of the death 
of the other. The requirements of the law will be 
satisfied if the decedent during his or her lifetime 
or by testamentary provision establishes a trust the 
equivalent of the interest to which the law says the 
survivor shall be entitled. There is an obvious ad- 
vantage in such an arrangement. It gives the de- 
cedent the right to name the executor or trustee, 
and thus guard against squandering the property, 





not only the survivor’s share but perhaps all the 


other shares, too. That is a consideration of no 
small importance. It also confines the interest of 
the surviving spouse to the income during his or 
her lifetime, and not to the principal, which makes 
a great difference. 

It seems to the Editor that another limit might 
be imposed. The statute might provide that the 
interest conferred on the surviving spouse shall have 
a definite limit, say be worth not to exceed, say, 
$1,000,000. This at 5% interest would yield $50,000 
income a year, and that ought to be sufficient, though 
the amount can be fixed at any sum, at the discretion 
of the legislator. If husband and wife are at odds, 
the only concern the law can have is to see that 
adequate provision is made for the survivor. If no 
limit is imposed we have the possibility, in a State 
like New York where so many large estates exist, 
that a worthless and profligate husband, or perhaps 
a faithless and spendthrift wife, yet not divorced, 
may receive a big slice of some huge estate or get a 
share of the colossal income of the same. The change 
could be readily made, too. All that would be neces- 
sary would be to insert the few words we have 
placed in italics in the second paragraph of Section 
18 of the Decedent Estate Law, as is done in the 
following: 


“18. Election by surviving spouse against or in absence of tes- 
tamentary provision. 1. Where a testator dies after August 31 1930, 
and leaves a will thereafter executed and leaves surviving a husband or 
wife, a personal right of election is given to the surviving spouse to take 
his or her share of the estate as in intestacy, subject to the limitations, 
conditions and exceptions contained in this section. 

(a) In exercising the right of election herein granted a surviving spouse 
shall in no event be entitled to take more than one-half of the net estate 
of the decedent, after the deduction of debts, administration expenses 
and any estate tax, and such half shall in ne case exceed one million dollars 
tn value. 


There should be no tinkering with the new statute 
after it once goes into effect, and the change, now 
made, would obviate the need of any amendment in 
that respect in the future. 








Gross and Net Earnings for United States Railroads for the 
Calendar Year 1929 


The calendar year 1929 was one of great activity 
in trade and industry and this naturally accrued to 
the benefit of the railroads in the shape of enlarged 
tonnage and revenues. But the trade activity and 
the benefits resulting therefrom were sharply ter- 
minated by the stock market collapse which came 
in October and in like manner railroad tonnage and 
railroad revenues encountered a severe setback in 
the closing months of the year—a setback all the 
more pronounced as far as net earnings are con- 
cerned by the fact that railroad expenses were not 
curtailed in proportion to the loss in traffic and in 
revenues, this failure to curtail expenses being due 
to the desire of railroad managers to co-operate with 
President Hoover in his determination to maintain 
current business activities as nearly as possible at 
former levels so as to prevent large-scale unemploy- 
ment. For the year as a whole the period was one 
of improved results as compared with the previous 
year, but improvement which was heavily scaled 
down by the losses resulting from the adverse 
happenings just referred to in the later months of 
the year. 

In the so-called key industries, particularly, activ- 
ity reached exceptional proportions and continued 
almost without interruption until the abrupt change 
came the latter part of the year. In the industries 


alluded to, and more especially the steel trade, 
the customary seasonal recession incident to the 
summer season, with attendant hot weather, was 
almost entirely lacking, and when some slowing 
down at length did appear it was much more moderate 
than that which ordinarily comes with the advance 
of the season. It is common to hear it said that 
signs of trade reaction appeared well in advance of 
the crash of the Stock Exchange, but such reaction, 
as far as it actually developed, may be said to 
have been nothing more than the seasonal slowing 
down and which had been delayed longer than 
usual. It will be found as we proceed that even 
when some trade recession developed late in the 
summer the volume of trade in the country’s leading 
industries still remained well above that of the 
corresponding months of the previous year. That 
is notoriously true of automobile production and 
likewise true of the steel trade, the great activity 
in which is due so pre-eminently to the large orders 
fed to it by the automobile concerns. 

While the railroads shared in the activity and 
prosperity for which the year wiii always be memor- 
able, notwithstanding the stock market crash which 
marked and marred the closing months, they never- 
theless did not participate in it to its full extent nor 





in the degree generally suppesed. This failure of 
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the rail-carrying industry to reflect the unexampled 
activity in the country’s leading industries was par- 
ticularly noticeable during the first half of the year. 
In our review of the railroad results for the first 
six months of the year, after pointing out that a 
much larger percentage of improvement in the gross 
revenues in 1929 would have been more in accord 
with prevailing views as to the benefits which were 
accruing to the rail carriers from the unexampled 
activity in leading lines of industry, we went on to 
say that if an explanation was sought for the disparity 
referred to one reason for the comparatively small 
way in which the gross income of the carriers was 
increasing was to be found in the circumstances 
that, except in the case of a few large systems 
favored by heavy through travel, passenger traffic 
and passenger revenues of the roads had been under- 
going contraction, owing to the intense competition 
of the automobile and the supplanting of rail travel 
by motor vehicles either privately owned or operated 
by bus lines. And this remark is as applicable to 
the last six months of the year as it was during the 
first six months, passenger revenues nearly all through 
the year, month by month, continuing to show 
losses even as compared with the shrunken pas- 
senger revenues of the previous year, and the cause 
must have been that just mentioned. 

One of the distinguishing features of the year, as 
n the years preceding, was the growing efficiency 
with which the railroads were being operated. But 
even this distinction disappeared in the latter part 
of the year as gross earnings began heavily to fall 
off without finding any offset in the shape of re- 
duced expenses. 

Stated in brief our tabulations show an increase 
in the gross revenues from operations for the 12 
months of 1929 as compared with the 12 months of 
1928 in the sum of $162,305,781, or 2.63%, attended 
by an augmentation in expenses in amount of $71,- 
023,068, or 1.56%, leaving consequently a gain in 
the net earnings in amount of $91,282,713, or 5.39%. 
The ratio of expenses to earnings (before the de- 
duction of taxes) was only 71.61% in 1929, as 
against 72.37% in 1928, and much heavier ratios 
in the years preceding. The grand totals for the 
two years are shown in tabular form in the following: 


Jan. 1 0 Dec. 3i— 1928 


. Ine. (+) or Dec. (—) 
Miles of road (179 roads) coe +2,1 


43 0.91% 


1929. 
241,625 
3 


Gross earnings_............. 6,339,246 882 
Operating expemses__...... . 4,540,487,417 
Ratio of expenses to earnings _ - 71.61% 


Net eurnings_............ 1,798,200,253 5.39% 


When the year is divided into half-yearly periods, 
it quickly appears that the whole of the improve- 
ment, at least as far as the net earnings are con- 
cerned, and more too, appeared in the first six 
months and that in the last six months a portion of 
the gain in net earnings, which had accrued in these 
six months, was lost. For the first six months our 
compilation showed $151,648,890 increase in gross, 
or 5.21%, and as the augmentation in expenses 
reached no more than $36,701,689, or 1.66%, there 
remained a gain in net earnings of $114,947,201, or 
16.36%. On the other hand, in the last six months 
the further increase in the gross earnings reached no 
more than $10,000,000, or barely 0.30%, while ex- 
penses ran up in amount of $34,321,379, or 14.9%, 
causing, therefore, a loss in net of $23,664,488, as 
will appear from the following table, showing the 
comparative figures for the two half-yearly periods 
separately : 


6,176,941,101 + 162,305,781 
4,470,023,561 +71,023,068 
72.37% —0.76% 


1,706,917,540 +91,282,713 


2.63% 
1.58% 











) 1928. 1929. | 


1929. 1928. 








$ $ $ 3 
3,057,560,980/2,905,912,090/3,281,685,902/3,271,029,011 
2,240,060,759 2,203 ,359,070}2,300,985,870) 2,266,664,491 


817,500,221} 702,553,020! 980,700,032!1,004,364,520 

It deserves to be pointed out that the falling off 
in earnings during the last six months occurred 
entirely during the last three of the six months. In 
July, August and September our monthly tabula- 
tions still continued to show gains in gross and net 
alike, though in September the gain in net was 
relatively light. In the table we now introduce we 
furnish a comparison of the totals for each month 
of 1929, both gross and net, with the corresponding 
totals for 1928. It will be noted that gains of sub- 
stantial amount appear in each and every one of the 
first nine months of the year in gross and net alike, 
the increases for February and March, however, 
falling somewhat below the average—in February 
because the roads in 1929 lost the advantage of the 
extra day they had had in 1928 because of its being 
leap year, and in March because there were five 
Sundays in the month in 1929, whereas in 1928 the 
month had contained only four Sundays. In Sep- 
tember, as already noted, the gains in both gross 
and net were relatively light, while in October, 
November and December the roads suffered a heavy 
diminution in both gross and net for the reasons 
already stated. The monthly comparisons appear 
in the table which we now insert: 




















Gross Earnings. 





1929. 1928. 





$ 
457,847,810 
456,387,931 
505,249,550 
474,784,902 
510,543,213 
502,455,883 
512,821,937 
557,803,468 
556,003,668 
617,475,011 
531,122,999 
495,950,821 


3 
486,201,495 
474,780,516 
516,134,027 
513,076,026 
536,723,030 
531,033,198 
556,706,135 
585,638,740 
565,816,654 
607,584,997 
498,316,925 
468 182,822 


+27 ,835.272 
+9,812,986 
—9,890,014 

—32,806,074 

— 27,767,999 




















Net Earnings. 
1929. 1928. 


- (+) or Dec. (—). 
Per Cent. 








$ 
117,730,186 
126,368,848 
139,639,086 
136,821,660 
146,798,792 
150,174,332 
168,428,748 


5 


a= o8ie haat 
BERISsAks 


$ 
94,151,973 


+o5 
On 


129,017,791 
127,514,775 
137 635,367 
174,198,644 
178,800,939 
216,519,313 
157,192,289 
138,501,238 


++++ 
—Oo 


—12,183.372 
—30,028,982 
—32,186,071 

















One further fact deserves to be borne in mind, 
qualifying still further the importance and signifi- 
cance of the improved results for 1929, reduced as 
they were by the unfortuate happenings toward the 
close of the year. In this we have reference to the 
fact that the 1929 gains, at least as far as the gross 
earnings are concerned, are really a recovery of the 
losses sustained in the two years immediately pre- 
ceding. For the calendar year 1927 our compila- 
tions had shown a falling off of no less than $253,- 
305,228 in the gross earnings and of $155,453,498 in 
the net earnings and in our comments on the results 
for that year we remarked that it had been in fact 
the poorest year that these rail carriers had had since 
their return to private control in 1920. In 1928 our 
statement showed a further loss in gross earnings of 
$30,265,342 in comparison with the poor results of 
1927, accompanied, however, by a saving in ex- 
penses of $135,435,125, producing, therefore, a 
gain in net of $105,169,783, which to that extent 
acted as an offset to the much larger loss in net sus- 
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tained in 1927. The further gain in gross now shown 
by our tabulations for 1929, amounting to $162,- 
305,781, does not, it will appear, serve to wipe out 
entirely the very heavy losses in gross sustained dur- 
ing the two preceding years, but the showing of the 
net was the best ever made as the result of the fur- 
ther increase in the sum of $91,282,713 now dis- 
closed, due entirely, however, to the greater effi- 
ciency with which the roads have been operated. 

It should not escape attention that while there 
was very considerable trade revival in 1928, particu- 
larly during the last half of the year, and certain 
leading industries enjoyed prosperity for nearly the 
whole of the twelve months, full recovery from the 
setback of 1927 did not ensue until 1929. During 
the early months of 1928, outside of a few excepted 
industries, the volume of trade was in many instances 
moderately smaller than it had been in 1927. There 
was in 1928, it is true, a revival of the automobile 
trade after the severe slump which that trade had 
experienced during the previous year, which slump, 
however, was due mainly to the fact that the Ford 
plants were then out of commission, being engaged 
in devising a new model of car. But it remained for 
1929 to show what the automobile industry could do 
in a period of real trade revival and with the Ford 
plants once more operating at a normal capacity, 
and apparently no obstacles of any kind existing to 
full capacity production anywhere. Then also the 
agricultural implement makers in 1928 had found a 
wider market for their machinery, owing to the im- 
proved agricultural situation in the spring-wheat sec- 
tion of the Northwest, and this, together with the 
increased demand from the automobile makers, stim- 
ulated a revival of activity in the steel trade—a re- 
vival, however, which was hardly a circumstance to 
the wonderful activity for which the year 1929 will 
ever remain famous. 

Outside of these favored lines, however, adverse 
developments of larger or smaller consequence played 
their part in holding railroad revenues down in 
1928. One of these was the continuance of trade 
depression in the South and in that respect there was 
relatively little change for the better even in 1929. 
Towards the middle of the year 1929 there were some 
indications going to show that the South was now 
about entering on the road to recovery, but the im- 
provement remained short lived and a renewed set- 
back occurred after the Stock Exchange fiasco; and 
in the business slump which followed the South suf- 
fered as severely as any other section of the country. 
As far as the different geographical divisions of the 
country are concerned, there was really only one 
section in 1928, namely the spring-wheat section of 
the Northwest, where the situation was generally 
and widely better than in the year preceding. In 
the territory referred to a great economic improve- 
ment had been wrought by the abundant spring- 
wheat harvest of 1927 (after several years of poor 
or indifferent harvests in that part of the country), 
followed by another bounteous harvest in 1928, and 
this continued a favoring influence during the first 
half of 1929, only to be followed by a renewed crop 
shortage in the last-mentioned year as a result of 
long-continued drought, so that in the latter part 
of 1929 that section of the country once more had 
to contend with quite a setback. It happened, too, 
that a big slump occurred in the price of wheat in 
May 1929, making the situation in the whole of the 
Western grain raising district correspondingly gloomy. 





Fortunately, in this respect, an equally sharp recov- 
ery in grain prices ensued in June and was quite well 
maintained during the rest of 1929, only to be fol- 
lowed during the early part of 1930 by a renewed 
break in the grain market. 

In the last analysis the marvelous activity and 
prosperity of general trade during 1929 must be 
ascribed to the great revival which occurred in the 
automobile industry and in the steel trade, which 
was fed by orders from the automobile concerns and 
also, the latter part of the year, by orders from the 
railroads on a greater scale than for many years pre- 
viously. Almost a million more motor vehicles were 
produced during the 12 months of 1929 than in the 
12 months of 1928, or the 12 months of 1927, the 
output in 1929 having been 5,358,414, as against 
4,358,759 in 1928 and 3,401,326 in 1927. As a re- 
sult mainly of this great activity of the automobile 
trade, steel production and iron production attained 
during 1929 a height never before known. In each 
of the first nine months of the year the number of 
machines turned out was well in excess of that of the 
preceding year, bearing out what has already been 
said with reference to the seasonal reaction having 
been largely absent, but in October 1929 the num- 
ber was 380,017 against 397,284 in October 1928; in 
November, 217,570 against 257,140, while in De- 
cember a big slump occurred when the number of 
machines produced fell to 120,004 in 1929 against 
234,116 in December 1928. 

The American Iron and Steel Institute calculates 
the output of steel ingots for the calendar year 1929 
as no less than 54,164,348 tons, the largest on record, 
and comparing with 49,865,185 tons in the calendar 
year 1928 and with 43,397,743 tons in 1927. Here, 
too, the output continued in excess of that of 1928 
in every month until October, when a slight falling 
off occurred, the production for the month in 1929 
having been calculated at 4,511,650 tons as against 
4,649,968 tons in the same month of 1928, followed 
by a rapid decline thereafter, the product for No- 
vember 1929 being 3,513,025 tons as against 4,266,- 
835 tons in November 1928 and for December 1929, 
only 2,896,269 tons as against 4,018,208 tons. The 
make of iron, according to the “Iron Age” of this 
city, reached 42,285,769 tons in 1929 against 37,- 
837 ,804 tons in 1928 and 36,232,306 tons in 1927. 

All this great expansion occurred in face of the 
fact that the building industry suffered a decline, 
being the one large-scale industry which constituted 
an exception to the general rule of activity and expan- 
sion. According to the F. W. Dodge Corporation, 
the construction contracts awarded during the year 
1929 in the 37 Eastern States reached a total in 1929 
of $5,754,290,500, against $6,628,286,100 in 1928, 
$6 303,055,000 in 1927 and $6,380,915,000 in the 
calendar year 1926, and $6,006,426,000 in 1925. 
Our own figures for building permits covering 354 
leading cities showed an aggregate of work planned 
for 1929 of $3,083 ,256,143, as against $3,500,730,450 
in 1928, $3,651,036,217 in 1927, $4,121,964,853 
in 1926 and $4,393 364,166 in 1925. 

As against the diminution in building activity, and 
no doubt a complete offset to the same, the railroads 
had the advantage of a greatly increased transporta- 
tion of coal. The most important single item of 


traffic carried by the railroads (treating them col- 
lectively) is the coal tonnage and therefore the ad- 
vantage in that respect may be considered to have 
In 1928, notwith- 


b€en general and widespread. 
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standing partial trade revival, coal production 
lagged behind until the last few months of the year. 
As a consequence, the quantity of coal mined de- 
creased still further after the big slump in 1927. In 
1929, on the other hand, as was natural under grow- 
ing trade revival, the demand for coal once more 
increased, and yet not to such an extent as to make 
good the losses sustained in 1927 and in 1928. As 
against 573,367,000 tons of bituminous coal mined 
during the calendar year 1926, the production in 1927 
fell to 517,763,000 tons and in 1928 fell still lower, to 
500,745,000 tons; in 1929 there was a recovery to 
525,358,000 tons. It is proper to point out, how- 
ever, that the bulk of the recovery occurred during 
the first nine months of the year. In October, 
November and December, when comparison was with 
figures in 1928 which themselves showed a recovery 
as compared with the low levels reached in those 
months of 1927, the further addition in 1929 was 
very slight. This has reference to the production 
in the soft coal regions. In the case of Pennsyl- 
vania anthracite, where also there had been the pre- 
vious two years a sharp contraction in output, the 
recovery in 1929 was comparatively slight. From 
84,437,000 tons, the production of anthracite in 
1926, there was a reduction to 80,096,000 tons in 
1927 and a further reduction in 1928 to 75,348,000 
tons. In 1929 there was a recovery to only 76,640,- 
000 tons. 

The South continued to labor more or less under 
the effects of business prostration. The signs of 
relief which were in evidence at one time proved, as 
already stated, misleading, while the business re- 
verse to which the whole country succumbed dur- 
ing the last three months of 1929 did not leave the 
South exempt, but rather dealt a new blow to busi- 
ness activity in the Southland. This business de- 
pression in the South, it may be recalled, had its 
origin in the first instance in the collapse of the spec- 
ulative boom in real estate and the havoc caused by 
the Florida hurricane in September 1926. The 
situation was made acute by the big drop in the price 
of cotton, which came with such suddenness in the 
autumn of 1926, when the cotton-consuming world 
began to realize that the crop which was then being 
gathered was to be of immense size. The depression 
persisted all through 1927, even though the price of 
cotton then fully recovered and came back to the 
level prevailing before the break, and even moved 
higher than this previous level. During 1928 the 
depression continued, besides which the reduction in 
the size of the crop itself meant a considerable re- 
duction in railroad tonnage, the 1927 yield of cotton 
in the United States having been only 12,956,043 
bales against 17,977,374 bales in 1926. In 1928 the 
crop increased to 14,477,874 bales and things gen- 
erally began to have a more reassuring look, which 
doubtless would have resulted in substantial recov- 


ery in 1929, aided by recovery elsewhere in the 
United States, especially as the 1929 yield of cotton 
proved even higher than that of 1928, being esti- 


mated at 14,919,000 bales. But a new setback oc- 
curred, as already stated, when the stock market 
collapse in the autumn acted as a wet blanket on 
industrial activity everywhere. 

The roads running through or connecting with 
Florida suffered the most severely, and not a few 
of them sustained further reduction of their traffic 
and revenues in 1929 in addition to the losses ex- 


As a measure of the intensity and prolonged char- 
acter of the business depression in that part of the 
country, the shrinkage in bank clearings at leading 
points there stands as a graphic illustration. As 
previously pointed out by us, the slump in the 
bank exchanges at the Florida cities stands as the 
most notable in history. Thus the clearings at 
Miami suffered further shrinkage in 1929, reducing 
them to $142,316,000, at which figure comparison 
is with $632,867 ,020 in 1926 and no less than $1 ,066,- 
528,874 in 1925. A drop from over a billion dollars 
to only $143,316,000 in three years marks a col- 
lapse to which it would be difficult to find a parallel. 
At Tampa the 1929 clearings aggregated only $136,- 
395,461, as against $184,472,445 in 1928, $237,- 
515,432 in 1927, $414,418,178 in 1926 and $461,- 
800,170 in 1925. Even at Jacksonville the clearings 
were cut almost in two in the space of three years, 
the total for 1929 being down to $778,250,904, as 
against $835,268,613 in 1928, $1,002,493,423 in 
1927, and $1,505,427,663 and $1,446,158,867, re- 
spectively, in 1926 and 1925. 

Loading of revenue freight on the railroads of the 
United States furnishes a sort of composite picture 
of the general traffic and revenues of the roads. 
From statistics collected by the American Railway 
Association it appears that the number of cars loaded 
with revenue freight aggregated 52,789,789 in the 
52 weeks of 1929, as against 51,589,887 cars in the 
52 weeks of 1928, and 51,635,806 cars in the 52 
weeks of 1927. The total for 1929 was the largest 
on record, except for the year 1926, when the num- 
ber of cars footed up 53,098,819 cars. Here again 
a sharp contrast is in evidence between the first 
nine months of the year and the closing three months. 
For the 12 months, as a whole, the increase in 1929, 
as compared with 1928, is 1,199,902 cars, but for 
the first nine months of the year the increase stood 
as high as 1,654,824 cars, there having been a 
falling off during the last 13 weeks of the year of 
454,922 cars. During the first 39 weeks the load- 
ings were uniformly larger than in the corresponding 
period of the previous year, whereas in the last 13 
weeks there was a pretty general shrinkage. The 
increase in the grand total for the 52 weeks occurred 
in face of decreased loadings of grain and livestock. 
Total loadings by commodities for 1929 compared 
with 1928 as compiled by the Car Service Division 
of the American Railway Association were as follows: 


Grain and grain prod 2 Oe 459 2 12 937 
ucts ~<e-ee-eee 7 ee eee eee ’' . , .* 

WEE Fer oe cance uae 1:418.949 1'520,915 

I oe oe ia a dea ae asl) cals doe hee en an ale eee 232.429 8.768 487 

See eeeareeeeeceeeeeems a Be 

i panera néunnn abandon % j ‘ 

Pe ee rm rene* Peroner er scene te ear" 81,288 1 009.766 

Merchandise less-than-carload-lot freight. -.-- 13, 440 13,165,573 

Miscellaneous freight........-.-..-.-------- 383 ,884 19,851,223 


The true measure of the traffic movement is of 
course furnished by the number of tons of freight 
moved one mile, and some figures in that respect 
have been made available in a statement issued by 
the Bureau of Railway Economics under date of 
Feb. 19. It appears from this statement that 
492,179,745,000 tons of freight were moved one 
mile in 1929, against 477,183,492,000 ton miles in 
1928, 474,696,115,000 tons one mile in 1927 and 
488 701,825,000 ton miles in 1926, the 1929 total 
being the largest on record. The increase over 1928, 
it will be seen, was 14,996,253 net ton miles, or 3.1%, 
and the increase over 1927 17,483,630 ton miles, 
or 3.7%, and over 1926, the previous record, 3,- 
477,920,000 ton miles, or 0.7%. It is interesting 





perienced in the two years immediately preceding. 





to observe that the heaviest increase over the pre- 
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vious year is found in the Eastern District, com- 
prising the great manufacturing and coal-mining 
regions, while the increase in the Western District 
is in much smaller ratio, and the Southern District, 
as would be expected from what has been said above, 
shows an actual falling off. 


ment one mile of 5.2%, but for the Western District 
an increase of only 1.8%, while the Southern Dis- 
trict shows a reduction of 0.5%. 

As already indicated, Western roads in 1929 
suffered a severe shrinkage in their grain traffic, a 
diminished export demand being in part responsible 
for this. Not alone was there a great reduction in 
the volume of wheat moved to the Western primary 
markets, but the falling off extended in greater or 
lesser degree to all the other cereals. Total receipts 
of wheat at the Western primary markets for the 
52 weeks of 1929 were 453,536,000 bushels, as against 
518,793,000 bushels in the corresponding period of 
1928; the receipts of corn aggregated 272,497,000 
bushels, as against 326,774,000 bushels; of oats 
140,617,000 bushels, against 155,332,000 bushels; of 
barley 62,492,000 bushels, against 94,044,000 bush- 
els, and of rye 25,398,000, against 26,325,000 bush- 
els. For the five items combined, total receipts at 
the Western primary markets aggregated only 
954,540,000 bushels in 1929, as compared with 
1,121,268,000 bushels in 1928, a falling off of no 
less than 152,319,000 bushels. In the following 
table we give the details of the Western grain move- 
ment in our usual form for the 52 weeks of 1929 
and 1928: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Wheat. 
(bush.) 


Year Ead. 


Corn. Oats. 
Dec. 31. 


Barley. 
(bush.) (bush.) 


(bush.) 


Rye. 


Flour. 
(bbis.) (bush.) 


1929 ...12,161,000 


34,256,000 
1928 ...12,329,000 


83,435,000 
37,119,000 


37,810,000 8,135,000 
116,945,000 


8,563,000 
54,020,000 16,367,000 


4,829,000 


7,658,000 
4,166,000 


14,507,000 


13,287,000 12,507,000 
16,426,000 


849,000 
8,255,000 13,847,000 


+245, 
- 2,581,000 1,081,000 


929 
1928 . 
5 Louts— 

1929 ... 6,650,000 


41,612,000 
1928 _.. 6,280,000 


46,309,000 


32,111,000 


20,311,000 1,736,000 
36,032,000 


312,000 
21,537,000 2,583,000 


403,000 


14,160,000 
12,239,000 


1,492,000 


5,463,000 
1,728,000 


4,076,000 


498,000 
176,000 


327,000 
72,000 


1,681,000 


5,455,000 
1,837,000 


979,000 
1,082,000 


115,000 
1,177,000 


230,000 
134,000 


1928 ___ 299,000 


corta— 
1929 ... 2,617,000 


2,256,000 
1928 ... 3,221,000 


26,474,000 
2,099,000 


7,974,000 3,345,000 
25,799,000 


113,000 
8,998,000 2,812,000 


67,000 


1,965,000 


5,437,000 14,983,000 7,615,000 
1,105,000 


3,045,000 29,360,000 12,808,000 


polis— 
--- 8,000,000 95,551,000 
1928 ... 127,076,000 
Kansas City— 
1920 ... 16,000 95,565,000 
1928 _ 96,472,000 
nee and Indianapolts— 
3,000,000 40,101,000 
38,161,000 


13,080,000 


23,482,000 20,463,000 7,269,000 
11,598,000 


22,031,000 28,401,000 6,697,000 


32,782,000 5,391,000 
41,048,000 
43,771,000 


19,971,000 
51,412,000 


46,000 
20,794,000 


33,000 


8,441,000 


3,975,000 
8,550,000 


283,000 
4,081,000 


281,000 


10,596,000 


1,190,000 
10,597,000 


27,000 
1,435,000 


11,720,000 13,000 
28,476,000 3,356,000 
848, 2'631,000 
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ca --34,689,000 453,536,000 272,497,000 140,617,000 62,492,000 25,398,000 


~-24,411,000 518,793,000 326,774,000 155,332,000 94,044,000 26,325,000 


The grain movement at the seaboard during 1929 
was also on a greatly reduced scale as compared to 
the preceding year, the falling off being no less than 


198,963,000 bushels. All the different cereals regis- 
tered decreases, the shrinkage in the case of wheat 
being exceptionally large, namely, 127,733,000 bush- 
els. The seaboard grain receipts include also the 
movement to Montreal as well as to United States 
ports, and the Montreal receipts (reflecting Canadian 
shipments) were also on a greatly reduced scale 
during 1929. The receipts at the seaboard for the 
52 weeks of 1929 were only 221,457,000 bushels, as 


. Corn 
In brief, for the Eastern | Oats 
District there is an increase in the tonnage move- | Bre 





against 420,420,000 bushels in 1928, as will be seen 
by the subjoined table: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS. 
Recetpts of— 
Flour 





ba 9.5.09 in. 108 00 710,575,000 ia. 08 11,925,000 
15.700.000 36-908,000 24676-00042 aee ee Te isa oes 
3,429,000 18,561,000 16,734,000 30,825,000 29,742,000 

-221,457,000 420,420,000 378,401,000 422,849,000 495,327,000 
Western roads also had the disadvantage of a 

smaller livestock traffic, the movement showing a 

falling off for the twelve months as it did for the 

first six months of the year. At Chicago the receipts 
for the 52 weeks of 1929 comprised only 221,328 car- 

loads, as against 233,166 carloads in 1928, 245,013 

carloads in 1927, 261,320 carloads in 1926 and 259,- 

083 cars in the 52 weeks of 1925. At Kansas City 

the receipts in 1929 were 97,673 cars, against 102,152 

cars in 1928, 106,302 cars in 1927, 115,436 cars in 

1926 and 123,864 cars in 1925, while at Omaha the 

receipts were 81,253 cars in 1929, against 86,494 

cars in 1928, 89,163 cars in 1927, 105,075 cars in 

1926 and 111,283 cars in the twelve months of 1925. 
Coming now to the cotton movement in the South, 

this, too, showed a heavy shrinkage, both in the 

shipments overland of the staple and the receipts at 
the Southern outports, as compared with the year 

1928, when the movement was the smallest in many 

years. Total cotton shipments overland for the 

year 1929 aggregated only 913,635 bales, against 

914,507 bales in 1928, 1,137,001 bales in 1927, 

1,580,136 bales in 1926, 1,646,167 bales in 1925, 

1,433,140 bales in 1924 and 1,364,005 bales in 1923. 

The receipts of the staple at the Southern outports 

during 1929 reached but 8,653,461 bales, notwith- 

standing the increased size of the crop, against 

9,021,645 bales in 1928, 9,750,543 bales in 1927, 

11,513,760 bales in 1926, 9,445,560 bales in 1925, but 

comparing with 7,958,171 bales in 1924 and but 

6,317,636 bales in 1923, as is shown by the table 

we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO DEC. 31, 
1924 TO 1929, INCLUSIVE. 








Full Year. 
| 1928. | 1927. | 1926. 1925. 1924. 


bales 2,045, 403. 2,887, 759, 2,443 59113, 239,336 ‘8.202, 321 ‘3. 346,911 
Houston & Texas City |3,028,784 2,924,486 3,144,754 3,600,632 2,013,723) 1,308,605 
1,761,162 1,565,743)1, 2,210,042 2,145, 
Corpus Christi 421.225| ‘2 9 
Mobile eg 


Ports. 





1929. 





Wilmington 
Norfolk 
Lake Charles 
14. 971 























bales'8 ,653,461|9,021,645 9,750,543'11,513,760 9,445,560 7,958,171 


Perhaps reference should also be made among the 
favorable influences of 1929 that the ore-carrying 
roads, more particularly those carrying ores to the 
head of the Great Lakes, had a distinct advantage 
the present year, not alone because of the larger de- 
mand for ore owing to the great activity of the iron 
and steel trades, but also because of the much earlier 
opening of navigation on the Great Lakes as con- 
trasted with the very late opening in 1928. Thus 
these roads were favored in a double way. It may 
be recalled that in our review of the earnings for 
1928 we explained the relatively heavy losses in 
earnings sustained by such roads as the Duluth 
Missabe & Northern and the Duluth & Iron Range 
as due to the late opening of navigation, and added 
that this must also have been a drawback on the 
ore-carrying lines of the Great Northern Ry. In 
1929 the same roads were favored in the double way 
already mentioned, and recovered these losses of 
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1928 and more too, they all having very large gains 
to their credit. 

As far as the weather is an influence on the traffic 
and earnings of the roads, the winter in the earlier 
months of 1929 was not much of a drawback in the 
northern part of the Eastern half of the country. 
In the Western half, however, the winter was quite 
severe, extreme cold accompanied in many instances 
by repeated heavy snowfalls having seriously inter- 
fered with railroad operations. The remark applies 
particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho and thence all the way 
west to the State of Washington. Colorado seems 
to have suffered most from accumulated snow. 
Thus Associated Press dispatches from Denver Feb. 7 
1929 said that railroad transportation in the moun- 
tainous regions of southwestern Colorado was at a 
standstill, while section crews began a two weeks’ 
task of clearing tracks of the heaviest snow slides 
in many years. The towns of Silverton, a mining 
community, and Craig, on the Denver & Rio Grande 
Western RR., were completely isolated, it was stated. 
Nine snow slides had crashed down on the tracks 
since Feb. 2, and one of these was said to have been 
from 40 to 75 feet deep and 800 feet wide. The Rio 
Grande Southern, operating on the Lizard’s Head 
Pass, it was also stated, was blocked by snow- 
drifts, though there were no snowslides. It was also 
reported that highways in Wyoming, Utah and 
Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to 
have suffered in a similar way. On Feb. 9 1929 Asso- 
ciated Press advices from Kansas City stated that rail- 
road transportation in southwestern Colorado had 
been further hindered by additional snow and that 
zero temperatures prevailed in that region and in 
Kansas, Oklahoma and the Texas Pan Handle. 
Two more snowslides had crashed on the tracks of 
the Denver & Rio Grande Western between Durango 
and Silverton, Col., making a total of 11 in 13 miles. 
On Feb. 17 press dispatches from Durango stated 
that relief from a food shortage, which had become 
serious, was in sight for the isolated town of Silverton, 
Col., as large forces of workers continued to cut 
through mountains of snow which had blockaded 
the once famous mining camp since Feb. 3. Aval- 
anches of snow which had buried the Denver & 
Rio Grande Western tracks into the town to a 
depth ranging from six to 80 feet were then expected 
to be cleared away within three days to enable a 
train to pull into the town with food and commodities. 
At different times during March also there came 
reperts of snowslides at widely separated points in 
the section of country referred to—Colorado, the 
Dakotas, Montana, the State of Washington, &c. 


WEATHER CONDITIONS AND RESULTS IN 
EARLIER YEARS. 

In the early months of 1928 the winter ranked as one of 
the mildest on record, complaints of obstruction to railroad 
operations from snow or ice or extreme cold having been 
entirely absent in all parts of the country. In 1927, too, the 
winter was not severe in any part of the country if we except 
a limited area in the Rocky Mountain regions where un- 
usually heavy falls of snow were encountered during Janu- 
ary, February and March. In fact, it may be said that in 
some of the Rocky Mountain States, particularly Colorado 
and Wyoming, repeated heavy snowstorms occurred all 
through the winter of 1927, making railroad operations diffi 
cult; even towards the middle of April an unusually severe 
spring blizzard was reported, seriously interrupting traffic, 
the latter extending also into South Dakota. Barring this, 
however, the winter of 1927 did not impose drawback of any 





great consequence anywhere. In 1926, likewise, the winter 
on the whole was not much of a disturbing influence. The 
situation in that respect was not so extremely good as it 
had been in 1925, and yet was on the whole quite favorable. 
In January weather conditions in 1926 did not impose much 
of an obstacle to railroad operations over any large sections 
of the country. On the other hand, in February the New 
England roads suffered by reason of heavy falls of snow. 
The winter of 1926, taking the country as a whole, was, as 
stated, quite mild, but in February there were some big 
snowstorms in the East, with, however, nothing approach- 
ing a blizzard. In other words, there were no big drifts to 
tie up traffic and interfere seriously with the running of 
trains. In this city there was in 1926 no snowfall of any 
consequence during the winter until February, but in this 
last mentioned month there were two very heavy snow- 
storms, namely, one on Feb. 3-4, when 10.3 inches of snow 
fell, and another on Feb. 9-10, when the snowfall was 11.6 
inches. For the whole month of February the snowfall in 
this city in 1926 aggregated 25.7 inches, being the heaviest 
on record for any February since 1899, when the fall was 
27.5 inches, and comparing with only 0.8 ineh in February 
1925 (when, however, the fall was extremely heavy in 
January), and with 11.5 inches in February 1924 and 17.9 
inches in February 1923. The February snowtsorms in 1926 
seem to have extended all over New England and through 
New York State. New England roads virtually all reported 
for that month large losses in gross, as well as in net, and 
no doubt the circumstances mentioned was in part responsi- 
ble for this, in addition to which, however, these roads must 
have had their coal traffic reduced by the anthracite miners’ 
strike. 

In both 1925 and 1924 the railroads enjoyed quite re- 
markable exemption from bad weather and from the often 
extreme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of ver 
heavy snowfalls. A storm which came toward the end « 
the month in 1925—that is, Thursday Jan. 29 and extende 
into Friday Jan. 30—proved particularly mischievous in 
New York State. The New York Central RR. reported it 
as the worst in its history, especially between Albany and 
Rochester, causing considerable delay in the running of 
trains. The 20th Century train from Chicago was 16 hours 
late in reaching the Grand Central Terminal in New York 
City. It was due at 9:40 a.m., but did not arrive until 1:18 
and 1:33 the following morning (Saturday), coming in two 
sections. The area of disturbance, however, in this way 
was very much circumscribed, being confined largely to 
New York and New England, while elsewhere in the north- 
ern part of the country the winter was comparatively mild 
and little complaint was heard of obstruction because of 
snow and ice or because of extreme cold. 

After this heavy snowstorm in New York State the iatter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
February, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor was there much severe winter weather in 1924, but in 
1923, on the other hand, the winter was of unusual severity 
in many parts of the northern half of the United States, 
especially in New England and in northern New York, 
where the roads suffered from repeated snowstorms and 
from the depth of the accumulated snowfalls, with resulting 
large increases in operating expenses. 

In discussing at the outset of this article the shrinkage in 
the earnings of the roads which occurred in 1927, and empha- 
sizing the fact that the 1927 loss in net was the first the roads 
of the United States had sustained after a long series of gains 
beginning with 1921, we referred to the very poor showing 
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made by the railroads in the years preceding, during the 
period of Government control. Previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strnogest and best 
managed roads were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it 
is these enormously inflated expense accounts that have fur- 
nished the basis for a good part of the saving and economies 
effected in the years sinec then. As compared with 1920, 
the roads in both 1921 and 1922 also had the advantage of 
much more favorable weather conditions. In 1921 the 
winter was exceptionally mild and much the same remark 
may be made with reference to the winter of 1922. This 
last, while perhaps not so extremely mild as the winter of 
1921, was at all events not of unusual severity—at least not 
of such severity in most of the country as to entail heavy 
expenses for the removal of snow and the clearing of tracks, 
though the winter is declared to have been a hard one in 
certain special sections, in Wyoming and Montana, for 
instance, and contiguous territory. In 1920, on the other 
hand, the winter had been exceptionally severe. 

In commenting on the results for 1920 and noting the tre- 
mendous increase in operating costs in that year, we took 
occasion to say that, taken in conjunction with the ante- 
cedent huge additions to expenses, it constituted an unfa- 
vorable record for which no parallel could be found in Amer- 
jean railroad history. As a matter of fact, 1920 constituted 
the fourth successive year in which the net had fallen off— 
in each year, too, in face of very substantial gains in the 
gross earnings. As showing how extraordinarily poor the 
resulta were in 1920, we may say that while there was an 
addition to the gross of no less than $1,026,235,925, net 
actually fell off in amount of $303,953,253. In 1919 the 
increase in the gross was of only moderate extent (5.25%), 
and yet amounted to $258,130,137. As it was accompanied, 
however, by an augmentation in expenses of $401 ,609,745, 
there was a loss in net of $143,479,608, or 15.80%. For 
1918 our compilation showed an increase in the gross in the 
sum of $863,892,744, or 21.40% (due in no small measure 
to the advance in rates made by Director-General McAdoo 
at the close of May in that year), but the addition to the 
expenses reached $1,148,664,364, or 40.35%, leaving a loss 
in the net of $284,771 ,620, or 23.92%. The prodigious aug- 
mentation in the 1918 expenses was due not merely to the 
general rise in operating costs, but yet more to the tremen- 
dous advance in wages granted by Director-General McAdoo 
in May 1918, and made retroactive to the Ist of January of 
that year. But even for the calendar year 1917 our com- 
pilations showed that while gross had increased $430,679,120, 
or 11.61%, this was attended by a rise in operating expenses 
of $490,738,869, or over 20%, leaving a loss of $60,079,749 
in net earnings. There was this qualifying circumstance, 
however, with reference to the 1917 loss in net, namely, 
that it followed strikingly good results, both as regards gross 
and net, in 1916 and 1915. On the other hand, it is equally 
important to remember that these gains for 1916 and 1915 
represented in part a recovery of previous losses. 

In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907. For 1910 
and 1909 we take the aggregates of the monthly totals as 
then published by the Inter-State Commerce Commission, 
but for the precediag years we give the results just as regis- 
tered by our own tables each year—a portion of the railroad 
mileage of the country being then always unrepresented in 





the totals, owing to the refusal of some of the roads at that | 


time to furnish monthly figures for publication. 


























Yen Gross Earnings. Length of Road. 
Year Year Increase (+) or Year Year 
Given. Preceding. Decrease (—). Given. |Precedtng. 
3 3 “ Miles. Miles. 
EE cs spaw anal 2,287,501,605 | 2,090,595,451 + 196,906,154 | 173,028 | 171,316 
| 2,235,164,873 | 2,536,014,597 | —301,749,724 | 199.726 197,237 
ED ats massed 2,605,003,302 | 2,322,549,343 | +282.453,959 | 228.508 225,027 
/ SS 2,836,795,091 | 2,597,783,833 | +239,011,258 | 237.554 233,829 
eae 2,805,084,723 | 2,835,109,539 —30,024,816 | 241,423 | 238,275 
| ae 3,012,390,205 | 2,790,810,236 | +221,579,969 | 239,691 236,000 
i | ae 3,162,451,434 | 3,019,929,637 | + 142,521,797 | 241,931 | 239.625 
INES anodes 2,972,614,302 | 3,180,792,337 | —208,178,035 | 246.356 243,636 
S| ee 3,166,214,616 | 3,013,674,851 + 152,539,765 | 249,081 | 247,936 
REED wrest 3,702,940,241 | 3,155,292,405 | +547,647,836 | 249,098 247,868 
ME watee> 4,138,433,260 | 3,707,754,140 | +430,679,120 | 250,193 | 249.879 
». Re 4,900,759,309 | 4,036,866,565 | +863,892,744 | 233,014 | 232.639 
IDED wnsace 5,173,647,054 | 4,915,516,917 | +258,130,137 | 233,985 | 234.264 
, eee 6,204,875,141 | 5,178,639,216 | + 1026,235,925 | 235,765 234,579 
he Sacewe 5,552,022,979 6,216,050,959 —664,027,980 | 235,690 | 234,777 
| eee 5,522,522,416 | 5,478,828,452 + 43,693,964 | 235,564 | 235,338 
i ae 6,342,058,872 | 5,608,371,650 | + 733,687,222 | 235,461 235,705 
1924 .....- 5 961,186,643 6,332,874,535 | —371,087,892 | 234,795 | 234,622 
SE eiicmid 6,177,280,802 | 5,977,687,410 | + 199,593,392 236,330 | 236,139 
RE acnacwe 6,435,539,259 | 6,169,453,120 | +266,086,139 | 236,891 235,809 
aR 6,195,259,346 | 6,448,564,574 | —253,305,228 | 238,527 | 237.799 
BEE ehinanekies ct 6,168,119,487 | 6,198,384,829 —30,265,342 | 240,626 | 239,536 
1029 ...... 6,339,244 882 ' 6,176,941,101 + 162,305,781 241,625 ' 239,482 





gions, enjoy of course very favorable returns. 


'gross and $19,156,657 increase in net. 


























7 Nat Earnings. Length of Road. 
ear. 
Year Year Increase (+-) or Year Year 
Given. Preceding Decrease (—). Gtoen. |Preceding 
$s g $ Miles. | Miles. 

IGG sa swen 660,753,545 665,285,191 526, 173,028 | 171,316 
Pies can 694,999,048 748,370,244 —53,371,196 | 199,726 | 197,237 
1909.....- ,726, 750,685,733 | +151,040,332 | 228,508 | 225,027 
So 909,470,059 900,473,211 +8,996,848 | 237,554 | 233,829 
J are 883,626,478 907,914, —24,288, 241,423 | 238,275 
|) 937,978,711 877,617,878 + 60,350,833 | 239,691 | 236,000 
IISc ccces 907 022,312 940,509,41 —33,487,100 | 241,931 | 239,625 
= 828,522,941 904,448 054 —75,825,113 | 246,356 | 243,636 
19iboscce 1,040,304,301 828,650,401 | +211,653,900 | 249,081 | 247,936 
Os 1,272,639,742 | 1,036,016,315 | +236,623,427 | 249,098 | 247,868 
.; Se 1,215,110,554 | 1,275,190,303 —60,079,749 | 250,193 | 249,879 
) 905,794,715 | 1,190,566,335 | —284,771,620 | 233,014 | 232,639 
CO 764,578,730 908,058,338 | —143,479,608 | 233,985 | 234,264 
461,922,776 765,876,029 | —303,953,253 | 235,765 | 234,579 
CO 958,653,357 402,150,071 | +556,503,286 | 235,690 | 234,777 
are 1,141,598,071 951,497,925 | +190,100,146 | 235,564 | 235,338 
eee 1,410,968,636 | 1,161,243,3240 | +249,725,296 | 235,461 | 235,705 
. 1,424,240.613 | 1,409,433,583 + 14,807,030 | 234,795 | 234,622 
Dines apt 1,604,400,124 | 1,428,508,949 | +175,891,175 | 236, 236,139 
= 1,731,509,130 | 1,602,513,558 | +128,995,572 | 236,891 | 235,809 
| [or 1,579,621,895 | 1,735,075,393 | —155,453,498 | 238,527 | 237,799 
fC 1,706,067,669 | 1,600,397,886 | +105,169,783 | 240,626 | 239,536 
er 1,798,200,253 | 1,706.917,540 +91,283,713 | 241,625 | 239,482 





As far as the separate roads or systems are con- 
cerned, decreases of magnitude in the case of the 
gross at least are contributed mainly by two groups 
of roads, namely Southern roads and Western roads 
located in the spring-wheat section of the North- 
west, where drought was an adverse factor and 
caused a large shrinkage in the spring-wheat crop 
after the bounteous harvest of spring wheat in the 
two years preceding. The Northern Pacific falls 
$4,750,376 behind in gross and $4,500,075 in net. 
The Great Northern with a larger ore traffic to 
offset the loss in grain and other items of freight, 
shows only $804,283 decrease in gross and $432,077 
decrease in net. The Chic. Mil. St. Paul & Pac. has 
to its credit $806,486 gain in gross, but shows a 
contraction of $2,753,744 in net. The “Soo” road 
suffered a reduction of $1,638,003 in gross and of 
$552,192 in net. The Chicago North Western en- 
larged its gross by $2,643,192 and its net by $3,996,- 
060. The ore-carrying roads have large gains to 
their credit, as a result of the larger ore movement. 
The Duluth Missabe & Northern with $3,188,655 
gain in gross and $2,588,384 gain in net is an instance 
in point. The Burlington & Quincy has $481,484 
decrease in gross with $2,144,132 increase in net. 
The Union Pacific (for the system as a whole) shows 
$731,975 decrease in gross and $1,385,178 decrease 
in net. 

In the Southwest the comparisons are more favor- 
able, the Southern Pacific having added $10,678,105 
to gross and $9,512,098 to net; the Atchison $14,354,- 
364 to gross and $12,699,568 to net; the Rock Island 
$6,488,959 to gross and $1,199,914 to net; the 
Missouri Pacific $8,231,389 to gross and $4,419,149 
to net; the St. Louis-San Francisco $2,803,123 to 
gross and $157,663 to net, and so on throughout the 
list. An exception must be made of the Texas 
roads with a smaller cotton movement (for the State 
of Texas), as also such roads as the Texas & Pacific, 
which in previous years added enormous amounts to 
its income by reason of oil development, but in 1929 
lost a portion of its previous gains, and suffered a 
decrease of $5,099,398 in gross and of $2,412,879 in 
net. 

Eastern trunk lines, traversing the populous manu- 
facturing districts and serving the steel and coal re- 
The 
shows $32,135,615 increase in 
The New 
York Central has enlarged its gross by $15,194,333, 
but its net by only $896,006, though the net would 
make a better comparison except that the expenses 
of December of the previous year contained a special 
credit item of $2,800,000 in connection with a re- 


Pennsylvania RR. 











adjustment of pension reserve, which credit was not 
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repeated in December 1929. These figures have 
reference to the New York Central itself. Includ- 
ing the various auxiliary and controlled roads, like 
the Michigan Central, the Big Four, &c., we get an 
increase of $22,599,495 in gross and of $737,020 in 
net. The Baltimore & Ohio reports an increase of 
$8,600,095 in gross and of $580,929 in net. The 
Erie has $4,213,417 gain in gross and $1, 975, 387 
gain in net. 

In the South attention centres on the roads sit- 
uated in Florida, or connecting with the same. The 
Florida East Coast on top of the large losses of pre- 
vious years suffered a further decrease in gross in 
1929 of $428,708, attended, however, by an increase 
of $22,833 in net. On the other hand, the Atlantic 
Coast Line recovered some of its earlier losses, and 
shows $978,724 gain in gross and $3,513,193 gain 
in net; similarly the Seaboard Air Line records im- 
proved results, following earlier losses, having to its 
credit $906,701 gain in gross and $1,222,108 gain 
in net. The Louisville & Nashville has sustained a 
loss of $5,560,605 in gross and of $2,357,575 in net. 
The decreases for the Southern Ry. are much more 
moderate, being only $932,504 in gross and $1,746,374 
in net. In the following we show all changes for the 
separate roads for amounts in excess of $1,000,000, 
whether increases or decreases, and in both gross 
and net: 





PRINCIPAL CHANGES IN GROSS EARNINGS FOR TWELVE 
MONTHS ENDED DECEMBER 31 1929. 

Increase. 
Pennsylvania. _.._._..- $3013 135.6) 615 Chicago & entwestern $2,643,192 
New York Central__-__-. ark. 94:333 | Bessemer & Lake Erie_- 118,237 
Atch Top & Sante Fe (3)- 54,364 | Boston & Maine_____--- 2,019,430 
Norfolk & Western. ___- 16 .684 ,640 | Elgin Joliet & Eastern... 1,810,201 
Southern Pacific (2)_.-- 10.678.105| Denv & Rio Gr Western. 1.628.013 
& Ohio. ___.-- 8,600,095 | Mich " Central. ..... 1,501,474 
Pacdific.......<. 8.231.389 | Virginian. __........... 1,391,518 
wom Island Lines (2)... 6,488,959} Central Veraseat aetna 1,250.516 
“it > AS. aa .559,983 | Delaware & Hudson... 1,135,993 
Chesa & Ohio _..- .953 943 | Maine Central -..-__._- 1,010,370 

N Y New Hav & Hart... 4,825,617 

Erie 3). Es BS a »213,41 Total (37 roads) - ..-- $165,293 ,250 

N Y Chic & St Louis_... 3,508,936 ecrease. 
Duluth Missabe & North 3,188,655 jouterle & Nashville... $5,560,605 
CCC & St Louis____-_- 3,151,748| Texas & Pacific. __.-_-- 5,099,398 
Det Toledo & Ironton. 949, Northern Pacific. ...-.-- 750.376 
8t San Fran (3)_-- 2,803,123} Minn St Paul & SSM _. 1,638,003 
Los Angeles & Salt ie .796,637 | Norfolk Southern--_-__.- 1,014,030 
Pitts h & Lake Erie.. 2,728,292 Se 
Pere Marquette. .....-.- 2,706,871 Total (5 roads) _.-...- $18,062,412 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the result is an increase of $22,- 
599,495. 


PRINCIPAL CHANGES IN NET EARNINGS FOR TWELVE 
MONTHS oo DECEMBER 31 1929. 





Increase. 

Pennsylvania. -......-. $19 156. % 657 4 an eb aan wid $1,513,959 
Atch pt —— hg (3)_ 12:699.568 pes | toes isle a aden nsas an 1,493 ,300 
Norfolk & Western_-___-. 11,155,088 Chic ‘& St Louis____ 1,478,577 
Southern Pacific — ,512,098 | Seaboard Air Line--_---- A> B se 
N Y New Hav & Hart... 4,855,713| Rock Island Lines (2)_-- 1,199, 914 
Missouri Pacific. ______- 4,419,149/ Chic St P Minn &Omaha i ,075,669 
Chicago & North Western F ee 
Atlantic Coast Line. - ~~~ 3,513,193| Total (30 roads)..--.-- $97 ,042,839 
Los Angeles & Salt Lake. 2,827,935 Decrease. 
Duluth Missabe & North 2,588,384/| Northern Pacific. -.-.---- ,500, 
Chic Bur! & Quincy____- 2,144,132| Chic Milw St P & Pac... 2,753,7 
Chesapeake & Ohio__-__-_ 1,982,335| Texas & Pacific..._..-.- 2,412,879 
See ae 1,975,377 | Louisville & Nashviile._ 2,357,575 
Det oledo & Ironton. _-. 1.273.184 Southern Railway------ 746,374 

Ws cc ewdbinncsse 1,696,128! Union Pacific (4)_--._--- 1,385,178 
Bessemer & Lake Erie___ 1 622. red | Cinc New Orl & Tex Pac- i 130,004 
Elgin Joliet & Eastern... 1,604 7) pea 
Denv & Rio Gr Western. 1.535, 363 | Total (10 roads) ....-- $16,285,829 


The New York Central proper showed a net increase of $896,006, 
fncluding the various auxiliary and controlled roads like the Michigan 
Central, ‘Big Four,” &c., the result is an increase of $737,020. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
generally favorable character of the comparisons for 
1929 is made evident by the fact that all the differ- 
ent regions in the different districts show improved 
results, barring only the Southern region, which 
shows a relatively small decrease, in gross and net 
earnings alike. Our summary by groups is given 
below. As previously explained, we group the roads 
to conform entirely with the classification of the 
Inter-State Commerce Commission. The bounda- 
ries of the different groups or regions are indicated in 

















District and Region. ——————Gross Earnitngs———_——___—_ 
Jan. 1 to Dec. 31— 1929. 1928. Inc. (+) or Dec. (—) 
Eastern Distria— £ g é % 
New England region 10 roads)... 274,759,465 264,807,049 +9,952.416 3.70 
Great Lakes region (34 roads) ....1,161,822,893 1,124,877,289 +36,045,604 3.28 
Central Eastern region (28 roads) .1,439,424,125 1,383,713,516 +55,710,600 6.05 
Total (72 roads) .............2,876,006,483 2,773,397,854 + 103,608,620 3.67 
Southern District— 
Southern region (30 roads) ...... 769,131,250 773,448,209 —4,317,049 0.57 
Pocahontas region (4 roads) ..... 279,126,327 261,287,834 +17,838,493 6.85 
Total (34 roads)............. 1,048,257,577 1,034,736,133 +13,591,444 1.35 
Western Distria— 
Northwestern region (18 roads).. 752,329,178 750,318,670 +-32,010,508 0.26 
Central West. region (24 roads) ..1,083,059,355 1,051,840,556 +81,318.799 3.13 
Southwestern region (31 roads).. 579,594,289 566,647,888 +13,946.401 32.20 
Total (73 roads)...........-- 2,414,982,822 2,368,807,114 +46,175,.708 1.04 





Total all districts (179 roads) . ...6,339,246,882 6,176,941,101 
District and Region. 


+ 162,305,781 2.638 
Neat Earnings————_——_—_ 

















Jan. 1 to Dee. 31— ——Mtleage—— 1929. 1928. Ine.(+) or Dec.(—) 
Eastern Distria— 1929. 1928. t $ 3 % 
New England region... 7,287 7,291 80,863,036 73,165,539 +7,697,497 10.64 
Great Lakes region... 24,841 23,353 301,307,322 296;703,625 +4,603,607 1.55 
Central Eastern region 27,373 27,239 400,326,743 371,181,488+29,145,.255 7.89 
Te Scesctucoutm 59,501 57,883 782,497,101 741,050,652+ 41,446,449 5.60 

Southern Distric— 7 
Southern region...... 40,151 40,060 189,021,799 190,440,580 —-1,418,781 0.53 
Pocahontas region... 5,636 5,627 109,436,358 94,318,810+15,117,548 15.81 
PO caskaesisces 45,787 45,687 298,458,157 284,759,390+- 13,698,767 4.74 
Western Distria— 
Northwest region.... 48,972 48,814 211,014,570 208,504,321 +2,510,249 1.15 
Central West. region. 52,333 52,202 340,503,319 314,751,854+25,751,465 8.09 
Southwestern region... 35,032 34,896 165,727,106 157,851,323 +7,875,783 5.00 
TOM - cctiuticans 136,337 135,912 717,244,995 681,107,498+36,137,497 5.30 
Total all districts..241,625 239,482 1798200253 1706917540+91,282,713 5.39 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
eonfines of the different groups and regions: 

EASTERN DISTRICT. 
New England Regton.—This region comprises the New England States. 
Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 
Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to ite mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 

Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peorla and thence to St. Louis, and 
north of a line from St. Louls to Kansas City and thence to E! Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the last 
two calendar years, classified by districts and regions 
the same as in the table above, and giving the figures 
for each coad separately: 

EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO DEC. 21. 
Eastern District. 








————Gross. Net 
New England 1929. 1928. 1929. 1928. Inc. or Dec. 
Regton— $ 3 $ $ 

Bangor & Aroostook 8,135,674 7,199,222 2,795,160 2,248,717 +546,443 
Boston & Maine.... 78,481,438 76,462,008 19,072,496 19,158,757 —86,261 
Canadian Nat System— 

Atl & St Lawrence 2,346,177 2,532,217 —133,976 —136,590 +2,614 

Central Vermont. 8,854,341 7,603,825 1,978,865 1,526,491 +452,374 

Chic Det & C G T Jct—See Great Lakes Region. 

Det Gr Hav & Mil—See Great Lakes Region 

Grand Trunk West—See Great Lakes Region 

Dul Winn & Pacific—See Northwestern Region 

Can Pac Lines— 

In Maine.....-. 2,763,328 2,552,877 144,372 108,218 +36,154 

In Vermont-..-.-- 2,089,853 2,037,925 196,952 —660,509 +857,461 

Dul So Shore & Atl—See Northwestern Region 

Minn St Paul & 8 S M—See Northwestern Region 

Spokane International—See Northwestern Regien 
Maine Central....- 20,312,269 19,301,899 5,245,008 4,315,616 +929,392 
New Haven System— 

N Y Ont & Western—See Great Lakes Region 

NY N H & Hart_.142,458,670 137,633,053 48,340,125 43,484,412 +4,855,713 
N Y Connecting.... 3,041,033 2,857,741 1,982,864 1,856,019 +-126,845 

DOE. pcckees 6,276,682 6,626,282 1,241,170 1,264,408 —23,238 

Total (10 roads) ..274,759,465 264,807,049 





the footnote to the table. 


80,863,036 


73,165,539 +7,697,497 
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TUS et 
Great Lakes 1929. 1928. 1929. 1928. Inc. or Dec 
Regton— $ $ $ « g 
Buff Roch & Pitts.. 17,830,225 16,993,826 3,242,357 3,104,341 +138,016 
Can National System— 
Atl & 8&t canrvense ae Sow England Region 
Central Vermont—See 
Det & CGT Jct 3,835,378 4.013441 2,116,606 2,358,624 —242,018 
Det Gr Hav & Mit ut may oe 9,363,389 3,355,428 3,610,059 —154,631 
& Pacific— Northwestern on 
wrk West.. 21,705,545 22,079,054 65,131,222 6,025,510 —894,288 
Delaware & Hud<on 41,365,708 40,229.71 9,225 8,644,055 -+581,145 
Del Lack & Western 81,742,222 $1,138,442 24,023,212 23,152, + 870.878 
& Mackinac 1,668,7 312,291 429.746 —117.455 
‘erminal... 2,323,158 768,871 794,760 —25,889 
Det Tol & Shore Line 4,946,190 4,873,3 ,092.568 2,475,126 +382,558 
feago & Erie... 15,619.837 14,884,622 6,739,440 5,991,044 +748,396 
nh 13,610.596 110,001, ,860.081 23,622,531 +1,237.550 
NI&WN Y.----- 1,542,907 1,583 188,383 198,952 —10 569 
N ¥ Busq & West. 5.067.565 4,957,022 1,303,383 1.075.579 +227 804 
Indiana Harbor 12,967.446 12,722,774 4,861616 4,815.340 +46,276 
Lake Terminal..... 1,208,234 1,124,497 240.933 69.255 +171,678 
Lehigh Valley. ..--- 71.722.725 71,935.071 18,221,601 18, _ 136 +113.465 
Lehigh & Hud River 2,649,345 2 346 871, 54.543 —82, 
Lehigh & New Engi. 5.084.659 65,392,412 1,314,293 1, $37 202 —122.909 
Monongahela... -..- 7,424,672 7,191,161 3,602,146 3,384,503 +217 ,643 
Montorr.....----- 2,436,498 1,720,985 822,585 391,908 +430,677 
New Haven 
H N H & Hart—See New E Region. 
2 Y Ont & West. 12,212,597 12,650, o17- 2,010,269 2,153,896 —143,627 
NY Centra! Lines— 
Cinn Northern—See Central Eastern Region 
CCC & & Louts—See Central Eastern _—— 
Evans ind & Terre Hau Central Eastern 
Michigan Central 94,718,967 93,217,493 29,853.572 30,573,558 —719,98€ 
WN Y Central. ...--.- ,927.577 381,733,244 94.379.047 93.483.041 +896,00€ 
Pitteb & Lake Erie_. 34,135,108 31,406,816 5.739.082 5,803,826 —64.744 
WN Y Chic & St Louls 56,385,456 52,876,520 16,488,571 15,009.984 +1,478,587 
Newburg & So Shore 1,957,313 2,120,439 477 586 546.630 —69,044 
Pere Marquette.__. 48,468,439 45.761,568 14,123,138 14,725,221 —602,083 
Pittsb & Saves -- 1,511,030 1,883,261 318,671 564.309 —245.638 
Pittsburgh & W Va- 4,729,605  4,473.024 1,799,681 1,918.670 118,989 
Pitts Shawmut & No 1.798.767 1,916,609 143,790 414.224 —270.434 
Toledo Terminal... 1,606,937 1,517,681 509,970 587.134 —77,164 
Ulster & Delaware.. 1,094,104 1,172,434 136,279 177,874 —41,595 
Wabash 
Ann Arbor...--- 6.244.153 5,965,673 1,676,161 1,540,187 +135,974 
rewesene 76,632,974 71,072,991 20,357,551 18,661,423 +1,696.128 
Total (34 roads) . 1,161,822,893 1,124,877,238 301,307,322 296,703,625 +4,603,697 
———— 971083 ————— Neat 
Central Eastern 1929. 1928. 1929. 1928. Inc. or Dec. 
Region. $ s $ $ $ 
Akr Cant & Youngs. 3,809,447 3,538,026 1,621,914 1,274,477 +347,437 
Balti & Ohio System— 
Balti & Ohio....- 245,418,776 236,818.681 64,848,742 64,267.813 +-580,929 
Staten Is} RT... 2,637,897 3,127, a 745,550 1.024.486 —278,936 
B&OChic Term... 4,392,489 4,356.1 967.426 1,062,530 —95,104 
Belt Ry of Chic_... 8.299.174 3152304 2,690,381 >. 551,209 +139,172 
Bess & Lake Erie... 17,912,973 15,794.736 8,126,880 504,378 +1,622,502 
Bklyn BD Term... 1,425,37 1,471,638 : 0a 143 —33.800 
Buffalo & Susque... 1,767,549 1,632,984 152,414 166 ,908 —14,494 
Chesa & Ohio System— 
Chesa & Ohto—See Pocahontas Region 
Hocking Valley.. 20,888,860 20,801,232 8,286,131 8,123.603 +162,528 
Chic & Ill Midland. 3,052,413 2,736,600 677,575 603.05 +74,518 
Chie Ind Louisville. 18,.078.394 18.381,006 5,169,653 5,195,198 —15,545 
Chic & Fast Ill_..-. 25.398.284 24,893.573 5,705,178 5.472.815 +232,363 
Elgin Joliet & East. 26.412.441 24.602.240 9,286.857 7,782.180 +1,604,677 
Monongeh*'s - 2,568,634 2,129,030 730.041 539,247 +190,794 
Det Toledo & Iron.. 14,057,420 11,107,836 5,992.390 4,217,246 +1,775,144 
Conem & Black Lick 2,139,242 1,873,359 449,489 297,337 +152,152 
N Y Central Lines— 
Cinn Northern .. 3,840,769  4,061.793 1,250.59 1,187,750 +62,848 
CCC &8t Lou... 91,981,900 ae 22,357,617 21,840,997 +516,620 
EvansiInd&TerH 181,785 66,457 66, 59,662 
N Y¥ Central—See Great Lakes a .. 
Pittsb & Lake Erie—See Great Lakes Region 
Michigan Central—See Great Lakes Region 
Pennsylvania System— 

Island ..... 41,326,194 40,532,572 13,591,515 12,098.215 +1,493,300 
Pennsylvania _ . ..682,702.931 650,567,316 189,552,339 170,395,682 + 19,156,657 
W Jersey & Seash. 10,435,800 10,484,098 3,161,031 2,399,942 -+761,089 

Reading System— 
Atlantic City.... 3,988,454 3,732,785 634,623 81,480 +553,143 
Central of N J... 58,136,940 58,002,057 15,918,644 15,879,897 +38,747 
Reading ....-..- 97,196,955 96,454,889 21,267,159 22,255.454 -—998,295 
Sn clas ae dab dioameantiee 11,031,307 10,142.499 3,496,862 2,569,523 927,339 
Western Maryland. 19,006,497 18,616,041 6,297,089 5,918,978 378,111 
Wheeling & Lake Er 21,335,222 20,705,664 6.642.044 6,837,281 -—195,237 





Total (28 roads) ..1 439424125 1,383713516 400,326,743 
SSS. OC OE 


——— Oe 


Total 


Eastern D 
trict (72 roads) 2,876,006 ,483 2773397854 782,497,101 


Southern District. 


741,050,652 + 41,446,449 





—————-Gross Net 2 
Southern 1929. 1928. 1929. 1928. Inc. or Dec. 
Regton— 3 3 SS x $ 
Atl Birm & Coast... 4,719,692 4,798,168 75,320 183,180 —107,860 
Atlantic Coast Line System— 
Atl Coast Line... 72,371,894 71,293,170 18,940,305 15,427,112 +3,513,193 
Atl & West Point. 2,885,412 3,073,917 538,262 5,667 —167,405 
Charlies & W Caro 3,153,362 3,279,890 738,205 825,179 —86,974 
Clinchfield....-.-. 6,783,240 6,870,121 2,449,666 2,669,055 —219,389 
Georgia. ........ 5.281 99. 5,271,325 885,637 862,945 +22,692 
Louisville & Nashv-.133,328,453 138,889,058 27,656, o 30,013,791 —2,357,575 
Nash Chatt & St L 23,203,724 23,335,033 5,806.3 5 ,840 98, 
West Ry of Ala.. 3,022,299 3,238,872 563, 498 801,367 —237,869 
Columbus & Green. 1,941,195 1,829,576 481,314 333,460 +147,854 
Florida & East Coast 13,446,015 13,874,723 4,008,349 3,985,516 +22 ,833 
Georgia & Florida.. 1,673,596 1,616,576 201,891 245,265 .3 
Gulf Mobile & No.. 7,631,220 7,510,346 2,391,008 2,109,989 +281,019 
Ill Central System— 
Central of Georgia 25,033,992 25,132,967 5,899,190 5,924,180 —24,990 
Gulf & ShipIsland 3,177,916 3,308,201 462,948 194,047 —31,099 
Illinois Central -..153,183,808 152,569,583 35,351,185 36,135,952 —784,767 
Yazoo & Miss Vall 27,585,565 26,850,679 6,163,601 5,998,813 +164,788 
Mississippi Central. 1,644,922 1,691,523 460,860 ,525 —45,665 
New Orl & Gt Nor. 3,262,756 3,231,189 860,340 1,029,274 —168,934 
Norfolk Southern... 8,108,287 9,122,317 2,103,412 2,579,047 —475.635 
Seaboard Air Line.. 58,151,908 57,245 '207 15,564,351 14,342,243 +1,222,108 
Southern Ry System— 
Ala Gt Southen- 10,336,630 10,110,310 2,994,322 2,947,026 +47, aoe 
New Orl & Tex P. 22,489,448 21,631,726 5,262,471 6,392,475 —1,130 
Ga So & Florida.. 4,226,395 4,519,309 636,078 706,531 70453 
Mobile & Ohio... 17,315,532 17,369,129 4,046,221 4,169,821 —123,600 
New Orl& N E.. 5,599,681 522, 1,928,235 1,825,397 +102,838 
New Orl Terminal 1,806,399 ,634,033 744,280 715,296 +28,984 
Northern Ala.... 1,251,704 1,155,423 510,449 363,985 +146,464 
Southern Ry_-.---. 143,183,948 144,116,452 40,482,360 42, 228. 734 —1,746,374 
Tennessee Central... 3,330,262 3,256,510 815,479 710,868 +104; 611 





Total (30 roads) ..769,131,250 773,448,299 189,021,799 190,440,580 —1,418,781 





————— 











Pocahontas os Net 
Regton— 1929. 1928. 1929. ne Inc. ¢ Dec. 
Ches & Ohio System— ¢ a $ 
Chesapeake & Ohio. 129,779, aae 124,825,172 “ 264,258 742,281, 923 +1, 982 »335 
Hocking Valley—See Centra 1 Eastern 
Norfolk & Western_117,631 751 106,947,111 Si, 580.504 40,425,416+11, ies eee 
Rich Fred & Potom. 11,843,825 11.035.433 3.701.359 3.235.193 —466.1 
Virginian 19,871,636 18,480,118 9,980,237 5376.278 41.513:969 
94,318.810+ 15,117,548 
= 


Total (4 roads) ...279,126,327 261,287,834 109,436,358 


a —— 9 
Total Southern Dis- 
trict (34 roads)... 1048257577 1034736133 298,458,157 284,750,290-+13,698,767 
SSBB == ——SSS==_—_—@*{[=*={q"[qxK_mnB@™Bnh»™»™q)]qU=U=— SSS == 


Gros 

















Western District. 





Net- 
Northwestern 1929. 1928. 1929. 1928. Inc. or Dec. 
3 $ $ 3 3 

Atl & Apr te New England Region 

Central Vermont—See New ‘ 

Ch Det & Can G T Jct—See Great 

Dul Winn & Pae. 2.484.113 2.573.965 381,407 458,726 —77 319 

Gr Trk Western—See Great Lakes Region, 

Can Pac Lines in Me—fSee New England nm. 

Can Pac Lines in Vt—See New England ° 

Dui SoSh @& Ati_. 4.971.501 5,045,858 982,679 913.059 —69,620 

M8tP&88M-_. 48,653.651 50,291,654 13,332,433 13,884.625 —552,192 

Spokane Internat 1,243,838 1,195,321 384.850 392, —8,012 
Chicago & N W System— 

Chic & N W..... 154,732,947 152,.089.755 A446, 907 35 450.847 +3.996.060 

Ch 8t PM & Om. 27,218,998 27.063.052 5.149.758 4,074,089 +1.075,669 
Chic Grt Western.. 25.825,337 24,871,023 5.958.265 5444502 +513 763 
Ch Mil St P & Pac__171.361.285 170.554.899 42,570,524 45.314.268 —2.753,.744 
Chic River & Ind_.-. 7,069,100 6,852,263 3.173.453 2.829.943 343.510 
Dul & Iron Range. 7.259.165 6.548.686 2,772,722 2,129 820 642.902 
Dul Missabe & Nor. 20,606,295 17,417,640 12.831.926 10,243,442 +2.588.284 
Great Northern... .125,932.808 126.737.091 43,099.898 43 501.975 32. 
Lake Sup & Ishpem. 3,1230.099 2,517,812 1,567,960 1.964.069 +4503,891 
Mino & St Lonis_... 14,700,506 14,450,531 2.869.499 2.068.548 +200.951 
Northern Pacific... 96.522,348 af ,272,724 25,970,683 30,479,758 —4,500,075 
Spok Port & Seattle. 9,395,261 9,345,584 3,494,713 3,492,385 + 2,328 
Union Pac System— 

Los Ant & Salt L—See Centre! Western Region. 

Oregon Short Line—See Central Western Region. 
Ore-Wash Ry & N_-x29,225.194 29,693,248 6,535,293 6,305,956 +229,337 

St Jos & Gr Isid—See Central Western pom 

Union Pacifie—See Central Western Regio 
Green Bay & West... 1,996,632 1,797, 564 531,600 464,247 + 67,353 








—_—— =—= GeGCleelT 
Total (18 roads) . 752,329,178 750,318,670 211,014,570 208,504,321 +2,510,249 





Central Western 
Re 


yton— 
Atchtson Svstem— 
Atch Top & & Fe_221,821.610 209,.244.167 77,428,676 
Gulf Colo & 8 Fe—See Southwestern Region. 
Panhandle & 8 Fe—See Southwestern Rezion. 


ose Neat 
1929. 1928. 1929. 1928. Inc. or Dec 
$ $ $ 8 $ 


64,899,977 + 12,528,699 


Bingham & Garfield 551,227 482,992 169,548 99,076 +70,472 
Burlington Route— 
Chie Burl & Qu..162,409,925 162,891,409 — 844, = 48,700,250 +2,144,132 
Quincy Om & KC 780.486 734.122 —193 904 + 57,000 
Ft W & Den City. 12.396.410 11.601,.560 ase 482. 088 4.381.967 +100,101 
Colo & Southern. 12.230.276 12303314 2.995.635 3,094.611 —98,976 
Wichita & Sou—See Southwestern Region. 
Chicago & Alton... 28.728.354 28.540.347 6.704.852 6.117.387 +587 
Den & Rio Gr West. 34. 8°98 449 33.200.6564 10.293.503 8.758.241 +1.535.262 
Den & Salt Lake... 3,981,131 4,011,663 1,754.484 1,475 %41 +279.143 
Nevada Northern.. 1,324.630 1.163.362 824.547 646.151 -+-178.386 
Northwestern Pac... 6.186.743 6.355.971 801.876 623.767 +178,109 
Peoria & Pekin Un_. 1,825,888 1,907,171 482.872 515,823 —32,951 
Roek Island System— 
Chie RIA Culf_.. 8.250.983 3.720.076 2.503.516 +1,216.560 


15,993 
Chie R 1 & Pac__139,470,580 134.316.611 35.446.102 35.462.748 — 16,646 
Sou Pacific Svstem— 


Southern Pacific_.225.677.737 219.112.183 72,326,174 67,300,605 +-5,025,569 

Texas & New Orl—See fouthw: Reazton. 
Tol Peor & West... 2,273,837 2,174,719 611,164 527 .823 +83,341 
Union Pacific Svstem— 

Oregon Short Line 39,462.471 38.731.874 13,907.053 13.342.726 -+6564,327 

Los Ang & SL... 27,569,150 24.772,513 7,831.971 5,040,036 +2,827,92§8 

Ore-Wuaah Ry & Nav—See Northwestern " 

St Jos & Gr Isid_. 3.951.177 4,073,862 1.295.499 1.270.916 +25,483 

Unton Pacific. --121 etre 778 121.971.6111 42.055.714 44.240.039 —2,204.325 
| Rea 1,702 1,797,413 846.346 573.587 +272.759 
Western Pacific._.. 17. 687 896 17.594075 3,249 853 3,387.866 —138,013 
San Diego & Ariz_.. 1.275.250 1.225.832 329.4 294.149 + 35,328 
Illinois Terminal... 7,163.425 6,717,136 2.148.361 1.616.056 -++532,305 





Total (24 roads) . .1083059355 1051840556 349.503,319 314.751.8644 25,751,465 





Southwestern = ‘Ne 
Region. 1929. 1928. 1929. 1928. Inc. or Dec. 
Atch System— 2 $ g g 

Atch Top & Fe—See Central Western Region. 

Gulf Colo&8 Fe__.x 30,234,223 28.099.3217 8,937,091 ¢- 08,393 -+828,698 
Panh & Santa Fe_x. 18,561,801 18,919,786 6,453,167 7,110,996 —657,829 
Burtington Route— 

Chic aa & oor <> Central Western Region— 

Quincy B C—See Central Western Region. 

Colo & Goubasn See Central Western 

Ft Worth & Denv City—See Central Western Region. 

Wichita Valley... 1,489,517 1,752,861 626,923 769,435 —142,512 
Ft Smith & Western 1,528,874 1,559,773 285,504 271,616 +13,888 
Frisco Lines— 

FteW &RioGr_x. 1,234,598 1,314,322 —17,958 133,812 —151,770 

St Louis S Fran_x 84,938,060 82,113.691 25,498,205 25,.249.600 -+248,605 

St LSan Fran Tex 2,011,316 1,952,838 492.978 432,150 +60,828 
Galveston Wharf... 2,390, 2, 856 941,263 1,088,609 147,346 
Kansas City Southern— 

Texark &Ft Smith 3,102,150 2,910,509 1,550,508 1,367,521 +-182,987 

K C Southern __ 8,876,072 18,513.388 6,152.299 5.967.355 +184,944 
Kansas Okla & Gulf 3,698,842 3,266,728 1,837,343 1,231,955 Toi aes 
Louisiana & Arkan. 7,866,665 7,284,497 2,552.237 2,151,108 401,129 
La RyNavCo of Tex 1,079,722 1,051,907 58,307 48.6 +9,673 
Midland Valley.... 3,581, 3.725.530 1,511,522 1,530,510 —18,988 
Mo & No Ark. _..-- 1,933,824 1,654,466 209,598 142,391 +67 ,207 
Missouri Illinois.... 2,324,095 2,193,092 774,850 648,977 +125,873 
Mo Kansas Texas... 56,024,439 56,549,119 18,568,100 17,615,303 +952.797 
Mo Pacific System— 

Beau SoL&W-x. 3,597,534 3,310,903 1,029,637 915,556 -+114,081 

Inter’! Gt North... 18,244,984 18,855,805 3,995.712 4,141,352 -—145, 

Missouri Pacific .. 139,807,914 131,576,525 36,904,473 32,485,324 +4,419,149 

N Or! Tex & Mex x 3,022,576 2,884,211 848, 598,821 +249,680 
St L Browns&Mex_x 8,319,223 8,213,685 2,687,869 2,633,187 +-54,682 
San Ant Uv & Gulf. 1,904,993 2,136,335 20,459 567,340 —146,881 

Texas & Pacific._. 45,696,434 50,795,832 13,846,713 16,259,592 —2,412,879 
St L Southw System— 

St L Southwestern_x 18,224,597 17,999,097 7,026,828 6,517,333 -+509,495 

St LSo’wof Texx 7,704,968 7,576,668 —1,212,032 -—272,201 —939,831 
Southern Pacific Lines— 

Southern Central Western Region. 

Texas New Orl_x. 74,327,964 70,215,413 19,423,173 14,936,644 +4,486,529 
Ter Ry Assoc of St L 12,531,589 12,777,614 3,491,412 3,871,182 -—379,770 
Texas-Mexican . 1,333,541 1,248,030 259,985 304,459 —44,474 
Trinity & Brazos Val 2,822,293 2,717,457 118,681 607,562 488,881 
Wichita Falis&So.. 1,180,517 1,143,633 456,386 416,807 +39 ,579 





Total (31 roads) ..579,594,289 566,647,888 165,727,106 157,851,323 +7,875,783 


Total Western D 
trict (73 errs)” 2414983822 2368807114 717,244,995 681,107,498+-36, 137,497 


Grand total (179 
roads) 














g 917540+91,282,71 
6339246882 6176941101 1798200253 1706 hs 3 
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Public-Utility Earnings in December and the 
Calendar Year. 


Gross earnings of public-utility enterprises in December, 
exclusive of telephone and telegraph companies, as reported 


to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important or- 
ganizations in the United States, were $211,500,000, as 
compared with $202,500,000 in November, and $202 ,000,000 
in December 1928. Gross earnings consist, in general, of 
gross operating revenues, while net earnings in general repre- 
sent the gross, less operating expenses and taxes, or the 
nearest comparable figures. In some cases the figures for 
earlier years do not cover exactly the same subsidiaries, 
owing to acquisitions, consolidations, &c., but these differ- 
ences are not believed to be great in the aggregate. This 
summary presents gross and net public-utility earnings by 
months from January 1926, the figures for the latest months 


PUBLIC-UTILITY EARNINGS. 











being subject to revision. 














Gross Earnings. 1926. 1927. 1928. 1929. 
CY onccenns $177,473,781 $191,702,022 $196,573,107 $203,000,000 
February-....-.- 165,658,704 177,612,648 187,383,731 194,000,000 
Mare&........-- 167 642,439 179,564,670 187,726,904 195,000,000 
Bs ccedadeos 166,927,022 176,467,300 181,143,683 190,000,000 
| eee 159,135,618 171,255,699 180,255,407 199,750,000 
Gite bu occnescs 157,744,715 167,975,072 178,696,556 183,000,000 
PPFissccccedine 153,245,315 161,638,462 173,645,919 178,000,000 
August........- 153,188,101 162,647 ,420 173,952,469 179,500,000 

ber.....- 159,519,246 169,413,885 179,346,145 000, 
October.....-.-.-. 170,733,069 177,734,493 190,795,668 197,500,000 
November. ...-- 176,000,649 182,077,497 198,032,725 500, 

éemab. 188,146,705 194,985,134 202,000,000 211,500,000 
Total (year) ..-|$1,995,415,364 |$2,113,074,302 |$2,229,552,394 ~308,750,000 
Net Earnings— 
January .......- $66,974,941 573,746,891 013 J 
February ...-.-.- 61,555,164 66,907 ,757 74,296,576 86,000,000 
Mareh......-..- ,696, 65,412,739 72,811,146 000 
Bicttninecnsd 59,471,359 64,907,729 68,971,324 83,000,000 
| PRE 993, 61,194,779 67,732,911 82,500,000 
ae 55,699,751 59,167,096 67,537,149 79,000,000 
da 6 tweeeat 49,238,806 53,980,280 260,333 71,000,000 
Pr ees 49,844,522 53,551,164 61,809,794 73,000,000 
September .....-. 56,930,481 61,897,207 8,235,698 80,000,000 
October _....-..- 60,878,181 65,259,727 73,670,561 83,000,000 

November. ....- 65,844,729 70,214,468 81,363,806 92,000, 

December. .._..- 73,023,848 78,937,417 91,000,000 100,000,000 
Total (year)._-| $715,152,609 $775,177,254 $868 ,.702,577 |$1,006,500,000 
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Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 7 1930. 

Warmer weather has stimulated business to some extent 
in the wholesale and jobbing branches, but taking trade 
and industry as a whole it is still running behind last year. 
The resumption of outdoor work on the return of spring 
weather may make a considerable difference. Meanwhile 
there is a good deal of unemployment in this country. Also 
the tendency of commodity prices has been downward with 
evidences of overproduction either at home or abroad or 
both and a slackness of demand, explain it as we may, 
which have caused sharp declines recently in silver, grain, 
cotton, silk, coffee, sugar, rubber, hides and some other 
commodities. The historic decline in the price of silver and 
silver exchange is a noteworthy sign of the time, marking per- 
haps a significant evolution in the trade of the world as nations 
more and more return to the gold standard and the Far 
East finds its buying power curtailed as rates of silver ex- 
change steadily decline. This, of course, hurts the trade 
of those who sell to the Orient. The tendency in the Far 
East is to raise the rates of duty on silver, lessening its 
market and thereby hastening the decline in its value. But, 
after all, this is in a sense a side issue. The outstanding 
fact is that the trade of the world lags. That is plain 
enough. The Bank of England, the Bank of Germany, 
the Bank of Italy and the Scandinavian Banks have re- 
duced their rates of discount but in Germany and possibly 
in England this was due to an unsatisfactory condition of 
trade, and a disposition to assist it by more accommodating 
rates for money. The London call rate is even lower than 
that in New York being 3% as against 344% here. 

The return to lower rates of money in the great centers 
of the world’s trade is of course a hopeful circumstance 
from one point of view because it must inure to the ad- 
vantage of the world’s business sooner or later. Credit is 
more easily available. Stocks have been irregular but 
latterly advancing. Car loadings are the smallest for some 
years past. Of course building is slow as usual at this time 
of year, but must soon increase. It is rather surprising 
in any case to notice that shipments of common brick in 
January were only half as large as those in the same month 
last year, though the orders on hand in January, it is true, 
were only 15% less than at the end of January last year. 
At the same time warmer weather offers more promising 
conditions for building, and new construction, road im- 
provement and similar work which when the time arrives 
is to be conducted on a vast scale according to the program 
of President Hoover. The outlook for the winter wheat 
crop in the Southwest is favorable. 

Wheat declined this week 6 to 74% cents owing to the 
lack of a keen export demand and to the fact that stocks are 
very large. The Farm Board has been buying and intimates 
that it will continue to buy, but it will not pay the old loan 
price for cash wheat but only the market price. Corn 
declined 414 cents, pulled down by wheat at a time when 
speculation was dull. But stocks of corn are relatively 
small, farm reserves are light, receipts are not at all large 


and the cash demand if latterly only moderate is steady. 
The farm consumption of corn seems likely to continue 
large. Oats have practically disregarded the decline in 
other grain under the bracing effect of a good cash demand 
and small receipts. Rye, the most unfortunate member of 
the grain list, has been the weakest with a decline of 7 cents 
or more unaided by speculation or cash demand. 

Cotton has dropped 1%c. on heavy liquidation and 
dullness of trade in the raw and manufactured product at 
home and abroad. American cotton continues to suffer 
from the competition of East Indian and other foreign 
growths and the exports of the American staple are ac- 
cording to one computation 885,000 bales smaller thus far 
this season than for the same time last season. Wool has 
been rather quiet and barely steady in this country and at 
some of the recent foreign auction sales 10 to 124% lower. 
Hides have declined %%c. owing largely to the uncertainty 
as to tariff action by Congress. Cocoa declined 30 to 35 
points. Provisions declined with grain though not markedly 
so. Still lard fell 15 to 20 points. Rubber declined half a 
cent with shipments to this country large and a decreased 
output more or less in the air so. Disappointed longs have 
sold freely. There appears to be plenty of rubber and none 
too much demand. Coffee has been dull and irregular 
partly because of the suspense here over the result of the 
Presidential election in Brazil as to which no official result 
has yet been reported, but the closing prices show a decline 
for the week on some deliveries. of 20 to 25 points. Sugar 
advanced about a dozen points net on futures following the 
vote in the United States Senate increasing the duty to 2c. 
on Cuban as against 1.76c. the present rate with an increase 
to 2c. on all other sugars. But refined sugar has declined 
to 4.85e. 

Pig iron has been quiet and Chicago iron has declined 
50 cents a ton through the competition of Alabama-iron. 
Steel has been less active as to both trade and production 
with some falling off in the demand from the automobile 
industry. Some reports say that the sales of implements, 
tractors and road machinery have increased. The orders 
for tractors are very large. Steel prices seem hardly so 
firm as they were recently. Raw silk after declining sharply 
in New York and Japan has latterly been rather steadier 
though Japan has to meet steadily increasing competition 
from Italy and China to go no further. In New York of 
late the trading in raw silk has been quiet. Broad silks 
have sold on only a moderate seale buyers in many cases 
holding off awaiting lower prices as the sequel of the recent 
big decline in raw silk. Lead has declined here to 5.75c. 
Cotton goods have been quiet and lower; print cloths 3844 
inch 64 x 60s fell from 634 to 644e. Fine and faney cotton 
goods were in some cases dull but in others were in demand 
at premiums owing to scarcity for spot and nearby delivery 
goods. The American Woolen Co. and others at the opening 
of fall lines of men’s wear and woolens and worsteds reduced 
prices sharply the cuts being 174% to 40c. a yard on various 
goods. 





The stock market on the 6th inst. advanced with money 
314% sterling firm and the Bank of England rate of discount 














1544 FINANCIAL 





CHRONICLE 








[Vor. 130. 














lowered 4 of 1% to 4%, amid cheers on the London Stock 
Exchange. Wheat declined 2 cents early but more than 
regained this later when the Farm Board issued a rather 
belligerent statement of its intention to support wheat 
prices and take delivery. Cotton rallied sharply. Bonds 
advanced very noticeably. To-day stocks advanced with 
estimated sales of 3,600,000 shares, despite the unexpectedly 
large increase in brokers’ loans for the week of $94,000,000. 
That was double what a good many had expected. Call 
loans were 3% in London, and here 34%. Cotton broke 
sharply but wheat showed no marked net change. Bonds 
were in good demand and rail issues were higher. Thirty- 
four chain and mail order houses combined showed a gain in 
trade for February of about 644% over February last year. 
The increase for the first two months of 1930 was 8% over 
the same time last year. 

Providence, R. I. wired that the Lorraine Mills at Paw- 
eatuck, Conn. closed on the Ist inst. after 50 years of almost 
continuous operation, throwing 300 out of work. It is 
understood that the plant will be idle for about a year unless 
new owners acquire the property. The Potter Hill Woolen 
Co. is due to reopen under new owners April 1. Charlotte, 
N. C. advices say that falling cotton prices have added to 
the demoralized conditions prevailing in the yarn markets 
and little business is being done. Winston-Salem, N. C. 
wired that the Winston-Salem textile plants would not be 
affected by the recent recommendation of a leading group 
of Northern and Southern manufacturers that hours be 
reduced to 55 hours per week for day and 50 per week for 
night operations. A survey of the local textile plants shows 
that none of them are working more than 55 hours per week 
now and some were on a shorter schedule. One mill, how, 
ever, is running 55 hours per week for night work. Bur- 
lington, N. C. reports that an increase in the amount of the 
industrial pay rolls in Alamance County, N. C. of at least 
$100,000 monthly before 1930 ends is predicted by well 
informed persons. Helping toward this increase is the 
awakening of the industrial plants at Haw River where the 
Tabardrey Mills and Granite Finishing Mills are getting 
started. Another big factor is A. M. Johnson Rayon 
Mills, Inc. at Burlington, where work is progressing on 
doubling the original size of the plant. At Mount Airy, 
N. C. the Mount Airy Knitting Co. is preparing to double 
its capacity. 

Manchester, England, cabled that the Lancashire Cotton 
Corporation has announced that after this month offers of 
amalgamation will be based on a lower schedule of valuation 
of fixed assets which is taken to be a sign of growing power 
The trade of Manchester is adversely effected by low rates 
for silver exchange and declining prices for cotton. 

Montgomery Ward & Co.’s sales for the month of Febru- 
ary were $18,405,885, a decrease of $249,385 or 1.34% from 
the corresponding month of 1929. Sales for the first two 
months of 1930 were $36,736,998 compared with $36,784,106 
in the same period of 1929. This was a decrease for the two 
months of $47,108 or .13%. Montgomery Ward & Co. 
has 550 retail stores in operation, while a year ago the chain 
comprised about 200 stores. An increase of 3.38% in the 
sales of F. W. Woolworth & Co. was announced for the 
month of February as compared with February 1929. Sales 
for the month totaled $20,029,799, against $19,375,281 last 
year. Sales for the first two months of the present year are 
3.79% ahead of the corresponding period of 1929. They 
aggregated $38,436,942 against $37,036,386. 

On the 2nd inst. it was cold, raw and blustery here a 
typical March day. On the 3rd inst. it was down to 17 
with a maximum of 29. Boston had 20 to 28 degrees; 
Chicago, 14 to 28; Cincinnati, 14 to 24; Cleveland, 12 to 22; 
Detroit, 16 to 22; Kansas City, 20 to 48; Milwaukee, 12 to 
28; St. Paul, 14 to 32; Montreal, 2 to 12; New Orleans, 
26 to 30; Oklahoma City, 20 to 48; Omaha, 20 to 46; Phila- 

delphia, 22 to 30; Portland, Me., 14 to 22; Portland, Ore., 
42 to 60; San Francisco, 50 to 62; Savannah, 30 to 42; 
Seattle, 40 to 60; St. Louis, 22 to 40; Winnipeg, 12 to 32. 
On the 6th inst. it was 38 to 56 degrees here. Boston had 
38 to 50 degrees; Chicago, 32 to 42; Cincinnati, 32 to 60; 
Cleveland, 32 to 46; Detroit, 30 to 44; Kansas City, 30 to 52; 
Milwaukee, 30 to 40; St. Paul, 28 to 44; Montreal, 30 to 
34; Omaha, 38 to 58; Philadelphia, 38 to 60; Portland, Me.., 
32 to 46; Portland, Ore., 42 to 52; San Francisco, 50 to 62; 
Seattle, 38 to 48; St. Louis, 36 to 54; Winnipeg, 16 to 32. 
To-day was rather cool and raw here and threatening rain 
which came after nightfall. Temperatures§werej39gtoj46 
degrees. 








Outlook For 1930 Prepared By Department of Agricul- 


ture Shows Need of Further Agricultural Adjust- 
ments. 


Farmers must plan their production this year particularly 
in view of the outlook for prices of each product during the 
next marketing season and adjust expenditures carefully to 
maintain farm incomes, according to the annual outlook 
report for 1930 prepared by the Bureau of Agricultural 
Economics, U. 8. Department of Agriculture, in co-operation 
with representatives of the agricultural colleges and extension 
services of 45 States, and the Federal Farm Board. The 
report, made public Jan. 27, says: 


The domestic market may improve later in the year, but it is unlikely 
that the demand for farm products in the summer and fall of 1930 will be as 
good as during last summer and fall, The demand for some farm pro- 
ducts already has been affected by the decline in industrial activity 
since last June. Butter, cotton and wool have been noticeably affected, 
and apples, potatoes and grains have failed thus far to make the usual 
seasonal price advances. 

The outlook for farm mortgage financing and for marketing credit is 
more favorable than a year ago. On the other hand, the outlook for pro- 
duction credit appears less satisfactory in most of the South. A some- 
what larger supply of labor for farm work will be available probably at 
slightly lower wages during the first half of the year. The general price 
level for farm machinery is expected to remain about the sameas during 
the last four years, while there is no evidence of an immediate change in 
prices for fertilizers. 

There is little in the wheat situation in the United States and other 
countries at present to indicate that prices for the 1930 crop of the United 
States will be much different from those prevailing for the 1909 crop, unless 
fall-sown wheat suffers severe winter damage or the spring wheat acreage 
is reduced. World stocks will be somewhat lower on July 1 1930 from a year 
earlier, but the world acreage will probably not be materially changed and 
yields per acre are not likely to be so low as in 1929, when they were below 
average. 

An increased corn crop would yield a lower price than in 1929 in view 
of the possibility of lower feeding requirements. 

The acreage and production of cottonin the last five years, excepting 
1927, have been at comparatively high levels. It seems certain that any 
increase at present would be unwise. 

Hog prices in 1930 are expected to average at least as high as in 1929, 
and possibly higher. A reduction in slaughter supplies in indicated, but 
this probably will be partially offset by a decrease in foreign and domestic 
demand for hog products. 

Beef cattle raisers who contemplate expanding production are faced with 
a general tendency to increase the number of cattle and with a downward 
trend in prices over the next decade. 

The underlying dairy situation is not as bad as would appear from present 
butter prices, but unless dairy herds are closely culled and more heifers 
sent to slaughter there will be a further increase in the size of dairy herds in 
1931 and 1932. 

The high point in the expansion of the sheep industry has been reached 
and it is unlikely that prices for sheep and lambs can be maintained at the 
high levis of the last three or four years. Some reduction in world wool 
production is expected by 1931, and it is likely that demand will have im- 
proved by that time. Domestic consumption of mohair is expected to in- 
crease but not enough to support prices at high levels. Domestic production 
of mohair is now about equal to domestic consumption. 

The decline in numbers of horses and mules will continue at about the 
same rate as in recent years. 

The present outlook for poultry and eggs does not justify any increase 
in production of chickens over 1929, either for eggs or meat, unless pro- 
ducers are willing to face the prospect of reductions in price levels. 

There is no material improvement in either domestic or export demand 
for oats in prospect, whereas more active competition from larger supplies 
of other feed grains is probable. Feedstuff prices are expected to continue 
lower than a year ago under the next three or four months. A further in- 
crease in the acreage of legume hays and decrease in acreage of timothy, 
prairie and other grass hays are expected this year. Repetition of the large 
production of red clover and alsike clover seed is not expected. Maintenance 
of acreage of alfalfa for seed, but curtailment of sweet clover for seed is 
suggested. 

Present prospects indicate that higher returns are to be expected from 
flax in 1930 than from wheat and other small grains grown in the same 
area and under the same conditions. Flax acreage could be increased one- 
third without fear of reducing domestic prices to the world price level. 

Commercial production of apples is expected to continue to increase grad- 
ually over a period of several years, and new plantings are justified only 
where there are unusually favorable conditions for the production of high 
quality fruit. A considerable increase in the bearing acreages of grapefruit 
and oranges is expected. The probability of heavy grape production and 
low prices continues. 

The number of peach trees of bearing age is still so great as to make 
possible heavy production and unfavorable marketing situations during the 
next few seasons. The peak of production in the South has probably been 
reached. The pecan outlook is for a material increase in production of 
improved varieties during the next decade with some reduction in prices. 

Cantaloupe prices probably will be lower this year in the early producing 
sections and a moderate decrease in acreage in the intermediate and late sec- 
tions is recommended in order to raise prices to the level of a few years ago. 
Watermelon growers should plant a somewhat smaller acreage. 

Prospects for strawberry growers now seem to be better than in any year 
since 1926; smaller acreages are in prospect and there is likelihood of reduced 
yields in some districts. 

Potato growers report that they intend to plant an acreage 6% larger 
than was planted last year, apparently forgetting the unprofitable season 
of 1928. The high potato prices being received now are not the result of a 
low acreage last season, but are due almot entirely to adverse weather con- 
ditions last summer. If the intentions for 1930 are carried out, prospects 
are for lower potato prices after the first of July. 

The constant tendency toward expansion of lettuce acreage, particularly 
in California and Arizona, confronts the industry with difficult marketing 
problems, although there is as yet no evidence that the peak of demand has 
been reached. 

Only a moderate increase in the sweet potato acreage is expected. Onion 
growers in most States will find it advantageous to reduce acreage. The 

total acreage of tomatoes grown for shipment to market in 1930 should be 
held close to that of 1929. The acreage of dry beans seems to be well ad- 
justed to domestic demand. 
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The present prospect is for favorable cabbage markets until August in 
view of relatively light holdings of old cabbage and reduced acreage in south- 
ern areas. Further increase in late cabbage acreage does not seem warranted. 

A reduction in peanut acreage of 10 to 15% is recommended. No ex- 
pansion of broomcorn acreage appears justified in view of prospective com- 
mercial requirements and small carryover from the 1929 crop. 

The outlook for cigar tobacco types continues favorable, but further in- 
creases in acreage are inadvisable. Increases in acreage seem justified in 
Virginia Fire-Cured and Maryland, stocks of which are relatively low and 
demand good. Acreage about the same as last year is recommended for 
Henderson Stemming, Green River and Virginia Sun Cured, while decreased 
acreage is recommended for flue-cured, Burley, One Sucker, and Kentucky 
and Tennessee Fire-Cured. 

Some improvement in rice prices in the Southern Belt for the remainder 
of the current season and through the 1930-31 season i& in prospect. 

The world sugar production probably will continue large and prices rela- 
tively low but apparently the tendency to increase production has been 
checked and some slight improvement in prices is in prospect. 








Shifting of Farm Population Was Less Rapid in 1929 
Than in Previous Years. 


The movement of farm population from farms to cities 
and from cities to farms declined in 1929, according to the 
estimates of the Bureau of Agricultural Economies, United 
States Department of Agriculture. The Bureau’s figures 
show that 1,876,000 persons moved from farms to cities 
last year as compared with 1,923,000 in 1928, 1,978,000 in 
1927 and a peak of 2,155,000 in 1926. The city-to-farm 
movement was also smaller, being placed at 1,257,000 per- 
sons last year, compared with 1,347,000 in 1928 and 1,374,000 
in 1927. Under date of Feb. 21 the Bureau also says: 


Births on farms last year are estimated at 631,000 and deaths at 281,000. 
Taking these figures into account along with the movement to and from 
farms, the Bureau places the total farm population on Jan. 1 1930 at 
27,222,000, compared to 27,491,000 on Jan. 1 1929, or a decrease of 269,000. 

The Bureau's figures for the past year show that in the New England 
States 67,000 persons left the farm and 50,000 returned to farms; Middle 
Atlantic States, 139,000 from farms, 110,000 to farms; East North Central, 
275,000 from farms, 204,000 to farms; West North Central, 327,000 from 
farms, 225,000 to farms; South Atlantic, 292,000 from farms, 162,000 to 
farms; East South Central, 204,000 from farms, 136,000 to farms; West 
South Central, 331,000 from farms, 204,000 to farms; Mountain States, 
127,000 from farms, 78,000 to farms; Pacific States, 114,000 from farms, 
88,000 to farms. Births on farms were 23 to the 1,000; deaths were 10 
to the 1,000. 


CHANGES IN NUMBER OF PERSONS LIVING ON FARMS DURING 1929, 
BY GEOGRAPHIC DIVISIONS. 
(Number of persons in 1,000’s, i. e., 000 omitted.) 















































Esti- ARRIVALS. DEPARTURES. 
mated Farm Popu- 
Geographtc Farm From Cittes, | To Cittes, lation of 
Divistons. Popu-| Births. |Towns and| Deaths. |Towns and| January 1 
latton Villages. Villages. 1930. 
of Jan. 
1 '29.| % | No % | No.| %1No % +: No. % No. 
New England.-| *629} 1.8} 11 | 7.9 50} 1.0 6 | 10.6 67) 98.1 617 
Middle Atlantic}*1,742/) 1.9} 33 | 6.3 110} 1.1] 19 8.0} 139) 99.1 | 1,727 
East No. Cent.|*4,172) 1.7} 71 | 4.9 204; .8| 33 6.6) 275) 99.2 | 4,139 
West No. Cent_|*4,602) 1.7) 78 | 4.9 225| .8| 37 7.1| 327| 98.7 | 4,541 
South Atlantic_|*5,416) 2.8} 152 | 3.0 162] 1.2] 65 5.4; 292) 99.2 | 5,373 
East So. Cent’l_|*4,528| 2.7) 122 | 3.0 136) 1.3] 59 4.5} 204) 99.9 | 4,523 
West So. Cent’l|*4,530} 2.8) 127 | 4.5 204} 1.1) 50 7.3} 331) 98.9 | 4,480 
Mountain - - --- *910] 2.5) 23 | 86 78| .7 6 14.0} 127) 96.5 878 
ee *962| 1.5} 14 | 9.1 88! .6 6} 11.9] 114] 98.1 944 
United States_*| 27,4911 2.3! 631 4.6 '1,257' 1.0) 281 6.8'1,876' 99.0 '27,222 























* Slightly revised from announcement March 14 1929. 








Secretary of Commerce Lamont Looks for 
Business Within Two Months. 


Seeretary of Commerce Lamont predicted on March 3 
that economic conditions will be satisfactory within two 
months. We quote from a Washington dispatch to the 
New York ‘“‘World,”’ which went on to say: 


No more optimistic statement has issued from Government sources since 
the stock market crash than that from the Department of Commerce giving 
the Secretary’s views in answer to the question ‘‘How’s business?’’ Quoting 
him indirectly, the statement said: 

‘He said that practically all dependable surveys of national scope in- 
dicated that business was amazingly well off in. view of what it had gone 
through. 

‘He said that he talked recently with an officer of one of the leading rail- 
roads which for many years had foliowed the practice of carefully sur- 
veying and estimating in advance its gross business for the year as a basis 
for expenditures. He said these statistics had shown uncanny accuracy. 
This railroad’s figures for 1930, he said, were only 3% under last year 
and the railroad officer told him that the information indicated that the 
dip below last year would ‘come about’ in the early months of this year. 

‘He said many other railroad statistics checked with this information. 

“In Secretary Lamont’s opinion business will improve with the sunshine 
and that large sections of the country are frozen in or subjected to weather 
conditions which retard many business activities. 

“Secretary Lamont said he would like again to point to the fact that last 
year was a record year in many lines of business and that in making com- 
parisons for the present year against last year that fact should be borne in 
mind. 

‘He felt that the situation would be well in hand within the next two 
months.’’ 


Normal 








Chatham Phenix National Bank & Trust Co. Finds 

Business Barometers Reflecting Improved Conditions 

Business Barometers Reflecting Improved Con- 
ditions. 


“Business barometers, which are generally taken as re- 





imous in reporting recoveries from the low average of activ- 
ity noted at the end of the year, the gains ranging from 
3 to 9 points according to the basis and methods of computa- 
tion used,” according to the Chatham Phenix National 
Bank and Trust Company Monthly Outline of Business for 
March, which says: 


The improvement is moderate as yet, and is by no means uniformly 
distributed between the various components of production, finance, and 
trade, but as the third month opens, evidence is accumulating that business 
is definitely recovering from its recent sinking spell. 

That the current upswing is not more rapid is even viewed with a degree 
of satisfaction by some. These recall the experience of 1924, when a sharp 
decline at the end of the preceding year was followed by a prematurely 
rapid recovery in the first two months, resulting in a still more severe 
secondary recession which lasted well into the summer. The comparatively 
slow but orderly progress now being made is viewed as giving assurance 
that such a mishap is not likely to be repeated in the present case. 

The most hopeful evidences of recuperation now seen are offered by 
three of the great basic industries, steel, automobiles and, to a somewhat 
less degree, textiles. 


The steel plants in February were operating at about 80% of capacity, 
as compared with 60 to 70% in January and 45 or 50% in December. Un- 
filled orders show steady gains over the past five months. The U. 8. 
Steel total at the beginning of February was 360,000 tons greater than at 
the same time in 1929. These indicators are taken as solid ground for 
encouragment, since steel has generally proved to be one of the surest of 
barometers. Onthe other hand, a downward price tendency and a diminish- 
ing ratio of new bookings to capacity are offered as arguments against 
over-great optimism based upon steel. 

Opinion in the automobile industry looks to a generally good year, 
although not on the scale of the extraordinary achievement of 1929. The 
rate of seasonal increase in the textile industry in December and January 
was even greater than the corresponding months a year ago, although 
actual consumption was less. Over and against the gains in these funda- 
mental lines, however, must be placed less favorable reports from building, 
commodity distribution and trade. 

Encouragement for the trade interests as well as business at large is 
found in preliminary reports of the U. S. Labor Department for February 
which indicate that employment generally is on the increase. Further 
support for the national buying power is found in an increase in dividends 
and interest paid so far this year, which amounts to 20% by comparison 
with a year ago. Reports received by the U. 8S. Commerce Department 
indicate that at least $1,683,000,000 investment income has been paid 
to the people of the United States to March 1, or well over a quarter of 
a million more than was paid during the same period in 1929. 








President Hoover Reported as Saying Unemployment 
is Largely Confined to Twelve States—Expects 
Change for Better in 60 Days—3,000,000 Un- 
employed Estimated by Secretary of Labor Davis. 


A eareful study of prevailing business and employment 
conditions, made with the aid of Governmental departments, 
has convinced President Hoover that the worst effects of 
the stock market crash of last November on business activity 
and in reduction of employment will have passed over within 
30 to 60 days. Advices to this effect were continued in an 
Associated Press dispatch from Washington yesterday 
(March 7) published in the “Sun” of last night. Contimuing 
the dispatch said: 


Mr. Hoover believes a resumption of normal activity will be brought 
by seasonal resumption of out-of-door construction work and the expanded 
program of construction undertaken by railroads, public utilities and 
general business and private enterprise. 

Surveys made by the Commerce ard Labor departments have indicated 
that unemployment amounting 0 diktcess has be2n confined to twelve 
States, while in the remaining thirt y-sk tes of the Union the conditions 
have been little at variance from thos regularly encountered during the 
winter season. 

The President also has conclude «from the evi’ence before him that 
the low point of both business activity and employment was reached in 
the latter part of December and the early part of January and that the 
situation 1s much better now. 

A third finding from the studies has beer that the call made upon the 
business world last December by the President for maintenance of con- 
struction activities has been heartily responded to. 

Contracts announced in the United States for January and February 
were 40% greater than any like total ever observed in the season. The 
total for the year promises to be high and larger than fast year, the Presi- 
dent understands, while the undertakings of important business concerns 
to maintain wage rates are being continued. 

The Government’s statisticians have estimated that the actual number 
of persons unemployed at the present time in the United States is only 
between one-third and one-half of those unemployed during the 1921-1922 
period of business depression. 

Measures taken in conjunction with the Federal Reserve Board to bring 
about lower interest rates have been very effective, the President considers, 
though it is true that mortgage funds have not been made so freely available 
as other funds. However, he understands that insurance companies have 
been freed in greater degree during recent weeks from the burden of lending 
on policies, and that this, with other factors, is likely to bring about a 
greater supply of cash for residential construction and like purposes. 


Admitting the existence of ‘distressing unemployment”’ 
in this country and estimating that 3,000,000 are out of 
work, Secretary of Labor Davis nevertheless maintained on 
March 4 that the Hoover Administration had held unemploy- 
ment down to less than ‘one-half that of previous crashes,” 
and asserted also that passage of the tariff and public build- 
ings bills would remove the uncertainty of the present 
situation. The foregoing is from Washington accounts 
March 4 to the New York “Times” which also had the 


flecting the broad business movement, are practically unan- | following to say: 
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A report which was circulated at the Capitol that President Hoover 
was considering ealling an unemployment conference was officially denied 
to-night. 

Secretary Davis outlined his views in a forma] statement issued after 
the Cabinet meeting at which the unemployment stiuation was discussed. 
Whether the speeches by Senator Wagner and others yesterday were 
taken up at the Cabinet meeting was not disclosed, but Mr. Davis said 
that his stat:»ment contained what he thought of Mr. Wagner's speech. 

Before the Cabinet meeting, Mr. Davis said that instead of appro- 
priating a $50,000,000 ‘‘dole’’ for the unemployed, as proposed by Senator 
Brookhart, it would be far better to devote that money to the public 
building program. 

Holds Relief Is in Sight. 

“Senator Wagner makes a great show of indignation that the admin- 
istration has not been able to overcome the whole of the terrific disloca- 
tion of business and consequent unemployment resulting from the stock 
crash in New York, the Senator's home city,’’ Secretary Davis said in his 
statement. ‘I admit that there is distressing unemployment, but for 
the first time in the history of these events, by its actions and policies 
the administration has held unemployment to less than one-half that 
of previous crashes, and, by the stabilization of wages and co-operation 
of the business world, work is being provided in a way that should relieve 
most of this within the very near future. 

“While employment for the week of Feb. 17 as compared with Feb. 10 
showed a drop of 3-10ths of 1%, the situation is greatly improved over 
the low point of last December. 

“It is a fair estimate to make that the new census wil] show something 
like 46,000,000 individuals earning a living in the country and certainly 
43,000,000 of them are at work. 

“The construction program worked out by President Hoover exceeds 
1929 and is having its effect. The Secretary of Commerce has announced 
a seven billion dollar program for the Government and other civic agencies. 

‘Senator Wagner's own proposals are for more Federal employment 
agencies and more statistics, and as I see it, hoped-for cures of the result 
of future crashes. I am in accord with them. However, none of these 
things create jobs right now. 

“For what they are worth the present administration recommended 
necessary expansion in employment agencies and statistics through the 
Department of Labor budget, not yet passed by the Senate, but of far more 
importance, as I see it, is the urgent necessity for the public buildings bill 
which passed the House and the appropriations for public works in the 
deficiency bill now awaiting Senate action. 


Asserts Workers Need Tariff. 

“But, above all, the workers of the country need the passage of the 
tariff act to remove uncertainty and allow the workers to make in our own 
factories the hundreds of millions of dollars’ worth of goods now coming 
in by import. In fact, the delays in tariff legislation are more responsible 
to-day for creating unemployment than any other factor. 

“Push the building program, pass the tariff bill, and our workers will 
find employment.’ 

When asked for his views on the Brookhart proposal, Secretary Davis 
said that American workmen want honest employment and a steady job, 
“not a dole or charity.’’ He thought Mr. Brookhart’s suggestion was well 
intended and said he did not wish his own statements to be regarded as 
severe criticism. He doubted, however, the practicability of the Iowan’s 
plan, explaining that $50,000,000 would not go far as a ‘‘dole.”’ as it would 
mean only $1 weekly for eighteen weeks for the 3,000,000 now estimated 
to be unemployed. 


A later dispatch to the ‘‘Times’”’ March 5 stated: 


President Hoover is hopeful that the unemployment situation wili be 
greatly remedied in the next sixty days, it was revealed to-day at the 
White House. He feels that everything that the administration can do 
is being done and believes that the machinery already set in motion will 
bring about the desired relief. 

The President does not consider that there is any cause for alarm in 
present conditions, which, it was pointed out, do not equal those in 1921, 
when 5,000,000 were estimated to be out of work in the economic readjust- 
ment which followed the World War. He has not considered caliing an 
unemployment conference, it was said, and has no intention of doing so, 
so, as he feels that everything possible in the way of executive aid ir being 
supplied. 

Agrees With Davis's Views. 

The statement on unemployment issued yesterday by Secretary of Labor 
Davis reflected the views of President Hoover, it was said at the White 
House. 44 send on we BPM 








U. S. Senate Committee Gets Bills for Stabilizing 
Employment—Johnson Named to Preside Over 
Hearings. 

From the New York “Herald Tribune” of March 7 we 

take the following Washington advices March 6: 


The Senate Committee on Commerce to-day appointed a subcommittee 
to cunsider the bills before the Committee in relation to unemployment. 

The subcommittee was authorized on motion of Senator Gerald B. Nye, 
of North Dakota. He suggested that Senator Hiram Johnson, Chairman 
of the Committee, should head the subcommittee. The subcommittee 
seiected consists of Senators Johnson, Nye and Arthur Vandenberg, of 
Michigan, Republicans, and Duncan U. Fletcher, of Fiorida, and Harry 
B. Hawes, of Missouri, Democrats. 

Senator Vandenberg suggested that Senator James Couzens, Republican, 
of Michigan, be invited to attend the meetings and hearings of the sub- 
committee, inasmuch as he had presided over the Education and Labor 
Committee when it considered unemployment. This was agreed to 
unanimously by the Committee. 

The Committee on Commerce considered the three bills of Senator 
Robert F. Wagner, Democrat, of New York, dealing with unemployment. 
Senator Wagner argued in behalf of these bills at the invitation of the 
Committee, taking the same position he recently set forth on the floor of 
the Senate, that the present situation calls for constructive action. 

The three bills of Senator Wagner relating to unemployment include one 
to provide for the advance planning and regulated construction of public 
works, the stabilization of industry and prevention of unemployment in 
periods of business depression. This bill would provide $150,000,000 for 
public improvements. James J. Davis, Secretary of Labor, has reported 
on this bill, and, while expressing sympathy with the purpose, objects to 
various features 

Another bifl provides for the establishment of a National employment 
system and co-operation with the States in promoting it The third is to 


expand the present arrangements in the Department of Labor for collection 
of statistics on employment, 











Bread Line Opens in Brooklyn—Unemployed Receive 
Free Food for the First Time in Sixteen Years. 


Brooklyn’s first bread line in sixteen years formed in the 
chilly dawn on March 4, according to the New York “Sun’’ 
of that date, from which the following is also taken: 


Young and middle-aged men, 150 of them, munched rolls and sugar buns 
and drank as many cups of coffee as they wanted, as the guests of the 
Harry Wolkoff Association at 1255 Bedford Avenue, and then went out 
to look for work. 

The last time unemployment conditions in Brooklyn were bad enough 
to make free meals a necessity was in the winter of 1914-1915 when there 
was a brief slump in some industries due to the outbreak of the European 
war. Since that time Manhattan and other boroughs of New York have 
distributed free meals to the out-of-work in the winter, but Brooklyn's 
shops and factories always had jobs for the workless. 

The Harry Wolkoff Association made a tentative offer of free breakfast 
yesterday morning, however, and discovered that there is a real need for 
assistance in Brooklyn now. . The bread line will continue to form every 
morning, between 6 and 8 o'clock at the Bedford Avenue address until 
unemployment is lessened, it was announced. 

For the most part the men in the line to-day were poorly dressed and 
appeared to have been out of work for some time. One fairly well-dressed 
man said he was an automobile mechanic and that when “times were 
better” he could make as much as $110 a week. ‘‘A first-class mechanic 
can’t get a job now,” he said. ' 

One man who said he was a plasterer making $60 to $80 a week in good 
times said he belonged to the plasters’ union, which has 1,250 members. 
Only about 100 of the union members are working now, he declared. 

A plumber who earned $70 to $80 a week said that less than a third of 
his fellow plumbers in the union of 1,500 members were employed now. 

Harry Wolkoff, the founder of the association, is chief clerk of the Eighth 
Avenue Municipal Court, before which come many cases produced by the 
inability of a wage earner in the family to support his family. A growing 
number of such cases led Mr. Wolkoff to undertake the bread line. 

Rubin Smith is President of the club. George M. Curtis Jr., Assistant 
District Attorney of Kings County, is another member. They were both 
at the eating place before 5 a.m. to-day, preparing the coffee and rolls for 
their guests. 








New York Telephone Co. Lost 8,000 Subscribers in 
February—Company Officer at Albany Hearing 
Lays Decline to Business Slump. 


Testimony at the resumption on March 4 of the telephone 
rate hearings at Albany before the Public Service Commission 
was marked by the disclosure that the New York Telephone 
Co. sustained a net loss of 8,000 subscribers during the 
first twenty-five days of February. A dispatch from Albany 
to the New York “Times’’, reporting this, added in part: 

These are the first records to be revealed for the brief period since the 
temporary increases in rates, as modified somewhat by order of the Com- 
mission, went into effect. 

Russell H. Hughes, Assistant Vice-President of the company, gave this 
testimony, adding that in December there had been a contrasting net gain 
of 10,400 subscribers. Mr. Hughes attributed the present decline to poor 
business conditions, particularly in the New York area. 

The downward trend in business, the witness said, became so evident 
in December and brought about a revision of the company’s estimates for 
1930. Other testimony brought out that provisional estimates drawn 
up in October 1929, had had to be revised early in January with the result 
that estimated revenues were scaled down by $6,000,000 and $2,000,000 
were also shaved off anticipated expenses. The changes were due to the 
less favorable outlook, it was said. 








President Dickinson of Indiana Limestone Co. Finds 
All Signs Point to Resumption of Building Activity. 


America is rebuilt every forty years. That is the average 
life of a building, according to the Indiana Limestone Co. 
‘‘While the physical life of many steel buildings is longer 
than forty years,’’ says President A. E. Dickinson, “rising 
taxes and land values make old buildings unprofitable. 
The natural increase in new buildings is 244% annually,’’ 
says Mr. Dickinson, who adds: 

There are 1,650,000 more people living in the United States this year 
than there were last. These people must be provided with homes. Addi- 
tional business enterprises must be housed in factories, stores and commer- 
cial buildings. A quarter of a million people move each year from farms 
to towns. 

It is estimated the normal annual new building program of the country 
would rebuild a city the size of Philadelphia. 

Signs all point to a resumption of building activity in 1930. 
there was less than the normal requirements of a new building. 
will be taken up in 1930. 


In 1929, 
This slack 








40% Report Idle in Building Trades—New York Em- 
ployers and Unions Discuss Situation in the City 
and Find it Serious—Painters Worst Hit—$31,560,- 
300 in Contracts Let in January as Against Five- 
Year Average of $98,676,100. 

Unemployment in the building trades in New York City 
at present is becoming serious, according to union leaders 
and employers whose views were canvassed on Feb. 24. A 
statement to this effect was contained in the New York 
“Times,” which went on to say: 

While no machinery exists for ascertaining the exact extent of unem- 
ployment, the best estimates obtainable indicated that from 40% to 50% 
of the 115,000 building trades mechanics in New York are idle. Adding 
to these the unemployed helpers and auxiliary workers, the actual number 


of jobless workers in the building trades in this city was placed at 
between 54,000 and 67,000. 
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Union officials said that some of their men are in desperate circum- 
stances, having used up their ‘‘rainy day”’ surpluses. Some are being cared 
for by their children and relatives and others are looking for ‘“‘odd jobs.” 
Others are applying to charity organizations for relief. 


Painters Are Hard Hit. 


The percentage of unemployment varies from about 20% among the 
8,000 union electricians to 75% among the 12,000 painters, which is appar- 
ently the hardest hit of any of the large union organizations. 

Roswell D. Tompkins, Secretary of the Building Trades Council, the 
executive body controlling the unions, said that his estimate of unem- 
ployment for all unions was 50%, with the smaller tile trades going up 
to about 90%. OC. G. Norman, head of the Governors of the Building Trades 
Employers’ Association, placed the average unemployment figure at 40%. 

The unemployment situation is reflected in the figures for contracts 
awarded. According to the F. W. Dodge Co., the contracts awarded in 
January amounted to $31,560,300, as compared with $80,360,000 in 
December 1929; $64,432,700 in January 1929, and a January average of 
$98,676,100 from 1925 to 1928. 

The estimates of Mr. Norman, for the employers, tallied with those 
offered by the union, with one exception. Mr. Norman estimated that 70% 
of the plasterers were unemployed, as against a 40% figure by the union. 

‘In 1921 there were not more than 20% unemployed,” said Mr Norman. 
“The present slump is much greater than that. It is almost as bad as 
1913, when between 50 and 60% of the mechanics were looking for work. 


Lays Slump to Overbuilding. 


In Mr. Norman’s opinion, the slump in building employment reached 
the bottom during the fall renting season. He ascribed the large unem- 
ployment figures to the overbuilding of residential portions of the Bronx, 
Queens and Kings by ‘“‘speculative builders” who are no longer able to con- 
tinue work, because the savings banks and mortgage lending institutions 
have been dismayed by the large number of vacancies and have shut 
down on mortgage money. 

Alexander Kelso, of the District Council of Carpenters, estimated that 
45% of the 45,000 carpenters in New York and vicinity are idle. He 
pointed out, however, that architects were busy and hoped that the industry 
would soon be humming again. 

For the bricklayers’ union it was estimated that 40% of their men 
were employed at present and that within 60 weeks another 40% might 
be busy on the scaffolds. 

Says Painters Are in Need. 

Philip Zausner, secretary of the District Council of the Brotherhood of 
Painters, said that as most of the union painters work on housing construc- 
tion, that accounted for the large proportion of idleness among them. He 
said that needy painters visit his office daily and walk the streets looking 
for work. 

At the office of the Electrical Workers’ Union, Emil Priess said it was 
difficult to give the exact number of unemployed electricians because there 
was no system of registration for the unemployed. His estimate was 20% 
among his 8,000 mechanics. 

As a result of the lack of work, builders on renovation jobs reported 
that union men were lowering their minimum demands and were willing 
to work below the usual wage scale. One man said he could get any 
number of plasterers to work for $10 a day, although their contract scale 
is $15.40. Carpenters, with a wage scale of $13.20, are said to be willing 
to work for $7 and $8 a day. 

The lack of machinery to gather figures on seasonal employment in the 
building industry will be one of the topics discussed to-day at a sectional 
meeting of the New York Building Congress. It is proposed that a system 
for gathering such data be installed by the Congress, in co-operation with 
the unions and the employers, neither of which has fact-gathering 
machinery. 








Finds 125,000 Clerks Idle—Office Workers’ Union in 
New York City Suggests Shorter Hours to Aid 
Them. 


Charging that 125,000 of the 450,000 office workers in New 
York City are unemployed, speakers at a meeting of the 
Office Workers’ Union, at the Labor Temple, 14th Street and 
Second Avenue, on Feb. 24 called for the establishment of a 
seven-hour day and five-day week to provide employment for 
a greater number. The New York “Times,” from which we 


quote, added: f 

The union is affiliated with the Trade Union League, a Communist 
organization. Sixty persons were present at the meeting, which had for its 
purpose the extension of the organization, 

“The unemployment situation is affecting office workers more than any 
other section of the working class because they are unorganized,” declared 
H. Robbins, Chairman of the meeting. The average wage of office 
workers in the city is $23 a week, he said. 

Other speakers were C. Klinhoffer, Secretary of the youth section of the 
Trade Unity League; Car] Brodsky, an organizer of the Electrical Workers’ 
Union, and George Primoff, President of the Office Workers’ Union. The 
union’s aims include unemployment insurance, free employment agencies, 
a minimum wage of $22 a week, and abolition of overtime and piecework. 








Survey of Massachusetts Industries Refutes Report 
That Men over 40 are Barred from Work. 

The associated industries of Massachusetts reported on 
Feb. 21 that an industrial survey had “disproved recently 
published statements to the effect that men of 40 or over 
are not wanted or retained in industry,” and that “our army 
of worn-out workers is being greatly enlarged.” Associated 
Press accounts from Boston in the New York “Times” 
added : 


The report said that such statements were “‘neither warranted by avail- 
able data nor in accordance with the facts.” 

The survey showed that ‘“‘middle-aged workers out of employment are 
finding work to-day in Massachusetts industry; that there are no data to 
show general discrimination against older workers; that most employers 
are earnestly trying to find ways to lessen the difficulty of older workers 
in retaining and finding employment, and that while there are at least 








six relief measures in use and proposed, choice of the best course is not 
always easy and the problem grows as a concern grows old,” 
Public pensions were disapproved by the investogators. 








Creation of Committees in Ohio Asked for Purpose of 
Inquiring into Unemployment—Report to Gov- 
ernor Says Prevention of Involuntary Idleness 
Ought to Present Challenge to Society. 

From the “United States Daily” of Feb. 19 we take the 
following from Columbus, Ohio, Feb. 18: 

Prevention of involuntary idleness, with all its train of suffering, want 
and waste, ought to be a challenge to society, says a report to Governor 
Myers Y. Cooper and the Legislature by the department of industrial rela- 
tions in suggesting the creation of four permanent committees on public 
work, public employment offices, stabilization of industry and employment, 
and on statistics of unemployment and irregularity of employment. 

The report, which was written by Fred ©. Croxton, special assistant for 
the Department of Industrial Relations, submits general pians for speeding 
up the public work program and the development of measures for stabiliz- 
ing industry and employment. 

Governor Cooper announced Feb. 17 that he approves the plan and has 
directed the department to devote its immediate attention to the public 
work and to the public employment offices. The report, he said, also has 
the endorsement of the director of industria] relations, William T. Blake, 
and the chief of the division of labor statistics and employment, George 
F. Miles. Mr. Croxton also drafted the employment plans for Ohio as 
the beginning of the World War. 








Net Profits of Industrial Corporations in 1929 Higher 
Than in 1928 According to Ernst & Ernst. 


Net profits in 1929 of 794 industrial corporations, which 
represent a fair cross section of industry, were 18.73% 
higher than earnings of the same corporations in 1928 
setting a new high record for the year as a whole, according’ 
to an analysis announced by Ernst & Ernst, accountants and 
auditors. The analysis includes all the leading corporations 
whose net earnings for 1929 have been announced to date. 
A statement regarding the analysis says: 


For 180 railroads the 1929 net operating income was 6.72% higher than: 
in 1928 and a group of 91 financial institutions, including banks, tnvest- 
ment trusts and others, showed net earnings in 1929, 35.65% higher than: 
in 1928. This latter figure does not take into consideration any shrinkages 
in market values of securities held by investment trusts included in the 
tabulation, except for such companies as took such losses into their accounts. 

Operating income of 98 telephone companies for the eleven months of’ 
1929 (latest available) was 7.26% higher than in the corresponding months’ 
of 1928 and for the same eleven months’ period, 95 other public utility’ 
companies showed net earnings 16.56% higher in 1929 than in 1928. 

For the entire list of 1258 corporations, including industrials, utilities, 
railroads and financia) institutions, average net earnings were 15.28% 
higher in 1929 than in 1928. 

For the year 1929, the 794 industrials as tabulated showed total net 
earnings of $2,496,916,000 as compared with $2,103,057,000 in 1928; the 
180 railroads, $1,274,774,000 as compared with $1,194,488,000; the 9f 
financial institutions, $257,169,000 as compared with $189,576,000. For 
the eleven months periods the 98 telephone companies showed net operating 
income of $252,159,000 in 1929 as compared with $235,082,000 in 1928; 
and the 95 other public utilities, net earnings of $906,500,000 as compared 
with $777,703,000. The total net earnings of all classes included in this 
study were $5,187,518,000 in 1929 as compared with $4,499,906,000 in: 
1928. 

The year 1928, which is used as a basis of comparison in this analysis, 
was in itself a good year, in fact, it had been established the best post-war 
business year. The annual corporation profit studies made by Ernst & 
Ernst for 1928 showed that for 1,042 corporations of all classes, profite- 
averaged 17.19% higher than in 1927 and 11.35% higher than for 1926, 
the then high point of corporation earnings since the World War. 

This comparison of percentage increases unquestionably shows the trend 
of corporation earnings but is subject to the fact that this period was one 
of mergers and consolidations, through which reported corporate profits, 
were, to some extent, augmented by the inclusion of companies which had 
been acquired and whose figures were not, in some cases, available for com- 
puting the previous years’ results. This would have a tendency to show a 
relatively higher percentage of increase between years so that while the 
yearly trend has been definitely shown, the measure of increase or decrease 
cannot be accurately judged from the percentage figures arrived at through 
such studies. 

Comparison of profit trends over the past two years is reflected in the 
following summary, which, although the groups of companies differ some- 
what for the respective periods because not all companies report their 
profits by quarters, nevertheless, may be considered as indicative of in- 
dustry in general since each quarter’s figures {nclude a fairly large repre- 
sentation of the country’s business. 











1929 Compared wtth 1928. | 1928 Compared wtth 1927. 
Industrtals. 
Number Per Cent Number Per Cent 
Compantes. Increase. Compantes. | Increase. 
First six months......-.. 465 36.96 380 7.90 
First three quarters. --.--- 271 27.04 232 19.17 
yo f,. eee eee 794 18.73 815 20.49 














The influence of the receding activity in the latter portion of 1929 is 
evident in the decline reflected in the accumulated percentage of gain, 
1929 compared with 1928. For such companies as have reported fina) 
quarter earnings, the decrease in the last three months of 1929, as compared 
with the corresponding quarter in 1928, approximated 8% for 148 indus~ 
trials with profits totalling $200,000,000. 

This comparison of the last quarters of 1929 and 1928 should be con~- 
sidered in the light of the fact that the closing months of 1928 represented 
a period of increasing business activity which carried on weil into the third 
quarter of 1929. It will be interesting to learn the comparison of the first 
quarters of 1930 and 1929, particularly as to whether the figures will indicate 
that the declining trend which began in the third quarter of 1929 is con- 
tinuing steadily during the early months of the present year. Such Indices 
of trade conditions as are now available would seem to point toward probable 





continuance of this downward trend during the first three months of 196@ 
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but any comparison with the same period of last year, must take into ac- 


DEPARTMENT STORE SALES, BY DEPARTMENTS. 
















































































w od of record Percentage Increase (+) or Decrease (—): 
po fact that the first three months of 1929 was a peri p - ae toes one Jamas whe. 
The following general summary of corporation profits has been compiled Department. Federal Reserve District. 
nst from published reports: Total 
ya: et aa ame Z ™ (a) Bos- | New , Clere-| Rich- | Chi- St. Dal- ; San 
COMPARATIVE CORPORATION PROFITS 1929 AND 1928. ton. | York.| land. | mond.| cago. | Louis.| las. | Fran. 
Ptece Goods— 
P. C. |Number of Compantes. | silks & velvets__.__| —8 +4 |—10 a i. a [99 jandg 
1929. 1928. In- . Woolen dress goods|—-17 |—22 | —7 |—30 |—14 |—37 |—14 |—24 | —6 
crease. | Better.) Worse.| Total. | Cotton wash goods} —3 | +3 | —5 | —2 | +4 | +2 |—16 |—12 | —7 
LID0RS.. 2.22 2-00 —8 |—4 | —6 | —7 | —5 |—10 |—20 | —4 |—17 
Industrials— $ 8 % Domestics, muslins 

Aeronautics. .-.------ 10,727,000 6,854,000] 62.93 5 1 6 eer Sisee i> fag 1 aig 47 1... fe 14 1 f op 

Amusement companies_| 56,099,000) 30,253,000) 85.44 7 3 10 Ready-to-wear Ac} cessori\es— 

Auto parts & accessories 64,673,000 60,315,000) 7.23 23 16 39 ) . Reo —7 —7J +5 —g {+12 |}—25 |—17 |—30 a 

Bakeries. .......----- 51,913,000} 45,987,000) 13.11 8 5 13 Gloves (women’s & 

Beverages & confections 42,411,000 35,821,000} 18.39 17 5 22 children’s)... -- —6 —7 +3 |—15 £12 ih }—-16 +4 ans 

Brass & copper products} 13,596,000) 10,927,000) 24.42 7 3 10 Corsets, bressieres} +9 | +9 [+12 | +7 |4+23 |+13 | —1 | —5 | +7 

Building supplies. ----- 64,006,000 63,284,000} 1.14 23 18 41 Hosiery (women’s 

Business equipment - - - 17,735,000 14,538,000) 21.99 4 1 5 & children’s)...| —5 |... +6 a tun toe 188 ond ong 

Chain stores.......--- 150,979,000} 152,521,000) *1.01 26 13 39 Knit underwear_..|—14 |—10 |—1l |—18 —5 |—24 |—22 |—25 |—12 

Chemicals ...-.------- 63,431,000} 47,881, 32.48 | 13 J 14 Silk, muslin under- 

Clothing manufacturers} 26,172,000) 26,087,000) .33 | 14 15 29 SO Re i ba1f 1 of fh | Hg | wh Lo 1 | HS 

Coal mining - ---.------ 7,502,000 5,471,000! 37.12 5 2 7 Infants’ wear ____- —2 |—1 +4 | —9 +3 +3 |—5 |—23 |.... 

SD in ncencinientak on 54,404,000] 44,582,000] 22.03 | 14 1 15 Small leather g’ds_|—_10 | —2 | —9 |—13 |—14 |—17 |—28 | —1 | —8 

Food productsa—miscell. 70,214,000 61,326,000} 14.49 24 9 33 Women’s shoes_.__.| —4 /|—11 +3 =f) +1 }~I14 ==G —§ +9 

Iron and steel_..------ 330,632,000} 196,911,000) 67.91 22 2 24 Children’s shoes.__| —2 [_._. +6 asf +5 I—11 |—15 |+16 onal 

Machinery and tools---| 75,281,000 460, 33.34 | 45 11 56 Women’s Wear— 

Meat packers -----.---- 35,218,000] 38,175,000) *7.75 3 13 16 W’'m'n’s co’ts,suits|—19 |—12 | —5 |—23 |—11 |—28 |—42 |—26 |—18 

Metal producte—sundry 89,569,000 76,172,000) 17.59 38 13 51 Women’s dresses_.| —1 —6 |+15 ang 14-38 ou bond anf —2 

Mining and smelting..-| 155,171,000| 116,488,000] 33.21 | 19 9 28 Misses’ coats, suits} —2 | —4 |+23 | —4 | +2 |—25 |—21 |—39 | —2 

Paper products - - ----- 13,719,000 11,645,000) 17.81 14 5 19 Juniors’ girls’ wear) +3 | +7 |+27 | —4 |+16 |—10 |—13 |—11 | —8 

Printers and publishers.| 29,274,000) 25,737,000) 13.74 10 2 12 Men's, Boys’ We\ar— 

Ratiroad equipment. -- 36,173,000 21,208,000 70.56 11 1 12 Men’s clothing _ __ —13 +2 —18 —33 —6 |) — £S | | | 

Restaurant chains ---.- 6,825,000 5,971,000} 14.30 5 2 7 Men's furnishings, 

Shoe manufacturers - - - 25,044,000 24,353,000; 2.83 3 5 8 hats, caps..___- om anil ~~, Se a a 

pe 9,141,000 9,615,000) *4.93 | 14 16 30 Boys’ wear___.__- um | &S | oS Cease 1 28 13s Luge La | 

‘Tire and rubber ------- 38,253,000] 28,635,000) 33.59 5 5 10 Men’s, boys’ shoes} —9 | —9 |—13 | —9 | +8 |—19 | +4 |---. | +8 

Tobacco products--_.-- 163,157,000} 148,350,000} 9.98 | 12 7 19 House Furnish’ gs 

Unclassified manufac- |. Furniture. ......- —) —2 |+16 |—13 —5 |—20 —8 |—12 |—20 
turing and trading. 213,337,000 179,755,000 18.68 112 48 160 Oriental rugs ae -—3 ai ake +18 —§8 —15 rT —64 Mo +1 

Dom. floor cover’gs| —5 —5 +4 —6 +5 |—13 |—18 |—38 |—17 
Total industrials _- - _|2,496,916,000}2,103,057,000| 18.73 | 541 253 794 Draperies, uphol- 

Telephone companies— oe SO —7 |---. | +6 | —4 | —1 |—20 |—23 |—27 |—17 
Oper. income 11 mos.| 252,159,000) 235,082,000) 7.26) -- “- 98 China, glassware_.'—1 | —8 | +6 |—11 |! +3 !_- —24 —11 !+16 
11 — we 906,500,000| 777,703,000] 16.56 ZA Pes 95 a Data are for about 200 stores with total annual sales in listed departments of 
oF Sine me eagle MN a gg 

72 es me 1 sales are for abou res located in six cities: oston, New York, Pittsburgh, 

Bre CparReiny Saceenet. 295.77 .0eey! 158,505 000) _ 9.7 Detroit, Cleveland, and Los Angeles. In individual Federal Reserve districts 
Total, excl. financial more than half of the reported sales are made by stores in following cities: Boston, 
institutions osnenge 4,930,349 ,000/4,310,330,000; 14.38 an a New York, Pittsburgh, Cleveland, Washington, Dettoit, Milwaukee, St. Louis, 

Financial institutions—| | Dallas, Houston, Los Angeles, and San Francisco. The total number of reporting 

Bks., invest. trusts, &c 257,169,000} 189,576,000) 35.65 aie oe 91 stores varies from about 65 for certain items to about 175 for other items; in the 

* 7 ata : fm rage te ed pag Gentes quyespending ranges are. a“, e.- . » 
f F ef A 15.28 oe * 1258 ollows: ©. be ; No. 2, ; No. 4, 17-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
yo _TT EEE 3,387,518 Cees 0 6-10; No. 11, 6-14; No. 12, 8-20. 
* Decrease. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States During January—Sales 4% Below 
Those of Month Ago. 

Department store sales for January were 4% smaller than 
in the corresponding month a year ago, according to reports 
to the Federal Reserve System from 628 stores located in 


275 cities in all Federal Reserve Districts. 


Under date of 


Feb. 27 the Board presents its further survey as follows: 


DEPARTMENT STORES: DATA BY DISTRICTS—SALES, STOCKS. 
(Based on value figures.) 























Percentage Increase (+-) Percentage Increase (+) 
or Decrease (—); or Decrease (—); 
Federal Reserve Jan. 1930 Compared Federal Reserve Jan. 1930 Compared 
District. wtth Jan. 1929. District. with Jan. 1929. 
Stocks (End Stocks (End 
Sales. of Mo.). Sales. of Mo.) 
Boston ..-.-.-.-.- +6 —5 te —12 —A4 
New York-.---.- +2 —4 Minneapolis - - -- —12 —17 
Philade!phia_ .-- —-2 —10 Kansas City ---- —8 —2 
Cleveland - -_-__.-. —9 —5 a ticinc > awe: —11 aa 
Richmond. ---- +3 —3 San Francisco - - —2 +7 
Atlanta. ....... —13 —7 
Chicago-_....-..- —9 —1 United States _ —4 —3 

















Inventories of the reporting department stores at the end of January 
were 3% beiow the level of a year ago, according to reports from 475 stores 


in 217 cities. 


CHANGES IN DEPARTMENT STORES SALES AND STOCKS IN 
SELECTED CITIES. 


























Percentage Increase (+) Percentage Increase (+-) 
or Decrease (—) or Decrease (—) 
Jan. 1930 Compared Jan. 1930 Compared 
City. wtth Jan. 1929. City. with Jan. 1929. 
Stocks (End Stocks (End 
Sales. of Mo.). Sales. of Mo.). 
Northeastern— Birmingham. --- —16 —6 
oo +9 —5 Chattanooga - - - —6 +1 
New Haven. -.- +4 —8s Nashville-..-_. +5 +2 
Preveaenee.....| .--.. —-4 New Orleans - - - —22 —1l11 
New York__.-.-- +4 --2 sl = —10 —3 
Bridgeport - - - — +2 Little Rock - - - - —l1 +1 
a —l11 —3 Louisville -..__- —18 —3 
Newark. ....--. —2 —19 Memphis__.-__- —14 —13 
Rochester - ....- +6 —8s dt ites af sean —s +13 
Syracuse -.....- —7 +5 Fort Worth ---- —1l11 +2 
Philadelphia_ --- —l —12 Houston. ...... —14 —2 
Midwestern— W estern— 
Cleveland - ._.-- —5 —3 Minneapolis - - - _ —26 —20 
A” —-14 —18 Duluth-Superior —11 —l1l1 
Cincinnati-_-_---- —5 +1 ie Pa +1 —20 
Columbus- ~~~... —6 —7 Kansas City. _-_- —11 —7 
Dayton-.......- —10 —10 Denver -......- —7 +3 
Pittsburgh - . ..- —12 —4 Oklahoma City. —13 +6 
Tian Asanne —9 —l1 MS Sa +10 —16 
Chicago.......- —10 +4 (3... Sree —4 —4 
DOR. . 46.660 —18 —9 Sen Francisco - - —2 +2 
Indianapolis - -.~ —7 +18 Los Angeles - - - - —1 +9 
Milwaukee. ---.- +3 nixed Oakland... -_.. +12 +21 
Southern— Salt Lake City __ —13 —5 
Baltimore - ....- +10 —4 Seattle......... 4 +6 
Washington-.-._ +2 —!l Spokane. --._-- —13 3 
Atlanta —7 —5 




















DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 



































DISTRICTS. 
Index Numbers* Monthly Average 1923-1925——100. 
Federal Reserve No. 0, Adjusted for Seasonal Wtthout Seasonal 
Dtstrtets. Stores. Vartattons. Adjustment. 
Jan. Dec. Jan. Jan. Dec. Jan. 
(a) 1930. | 1929. | 1929. | 1930. | 1929. | 1929. 

Sales— 
Ee 36 110 108 102 104 176 96 
BEE pn wokenecus 60 110 122 107 99 207 97 
Philadelphia. _......- 57 92 105 89 80 173 78 
Cleveland........... 55 93 109 102 78 171 86 
Richmond..........- 28 102 117 100 85 204 82 
FE 41 93 106 108 76 171 89 
| ae 97 110 117r 119 88 1897 97 
_ See 19 88 102 = 98 72 164 81 
Minneapolis. -__.._.- 19 82 89 81 70 132 70 
Kansas City b...___- 27 aaa wits ate 74 165 83 
IL sorte sth es fk 0s ao dec 22 93 114 104 80 179 90 
San Francisco... _..- 36 117 127 119 103 203 106 

United States__._-. 497 101 115 105 89 185 91 

Stocks— 
ee ape ee 34 93 96 97 85 94 89 
PF CEvadcccacone 42 104 109 106 96 104 97 
Philadelphia. ......_- 45 77 88 84 71 84 78 
2. gaa 49 94 93 99 80 85 s4 
BiCRMONE ..ccncccccce 28 98 104 101 86 92 89 
Beictihwndccaoneone 29 89 95 96 82 84 88 
Ceeicédéiacvoe. 79 100 116 110 98 107 98 
OE Bink danmnwna 19 91 90 94 79 &3 82 
Minneapolis -_......- 15 72 72 80 64 65 71 
Kansas City b_...._- 21 ace ua oe 102 106 103 
te ts aw arenas 21 83 83 82 72 73 71 
San Francisco________ 32 108 112 100 | 100 102 92 

United States_____- 414 98 | 100 | 100 | 88 | 94 89 














a Stores for which figures are available since base period 1923-25. b Monthly 
average 1925——100. 











New York Federal Reserve Bank’s Indexes of Business 
Activity. 
In presenting its indexes of business activity the Federal 
Reserve Bank of New York in its Mar. 1 “Monthly Review” 
says: 


Average daily carloadings of merchandise and miscellaneous freight 
increased somewhat in the early part of January from the low level at the 
end of December, but there was no further increase during the latter part 
of the month and the January average, though higher than that of December, 
remained considerably below the levels of the preceding four years. Load- 
ings of heavy bulk freight also increased, but remained lower than in 
recent years. 

Distribution of goods to consumers apparently showed more than the 
usual reduction from the holiday high level of December. Average daily 
sales of department stores in this district declined slightly more than usual, 
as did also the sales of chain store systems, other than grocery chains; 
and the index of advertising declined to about the lowest level in recent 
years. Bank debits were in substantially smaller volume than a year ago. 

On the other hand, the amount of life insurance paid for continued to 
increase, after seasonal adjustment, and this bank’s index equaled the 
level of last September, which was the highest since December 1926. The 
number of new corporations formed in New York State showed an increase 
of more than seasonal proportions in January, from the low levels of 
November and December, but remained 17% under the level of a year 
previous. The number of business failures increased more than usual to the 


highest figure for any January on record, 
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Jan. Nov. Dec. Jan. 
1929. | 1929. | 1929. | 1930. 

Primary Dtstributton— 
Car loadings, merchandise and miscellaneous - - -- 98 92 87 92 
Gt SE, CONE. crncccncons a decctnssosdsn 98 88 88 90 
PE dcddobatcravesdnent sine ssandonven 99 84r 80 86p 
DEA eh dita eeeheee nsmon nikon anes 114 113 104 102p 
a Ue 95 84 85 
We EDs cn debsceeccowcdescccstccsuce 104 103 96 

Distribution to Consumer— 
Department store sales, 2nd District .---.--.-.-- 96 93 100 98 
CO cv sbckcsude seen dtouscines 96 89 92 
Other chain store sales. ...........----......- 92 104 101 89 

i Ltda deoaceednabsbotweeeoucn 106 104 107 lil 
Life insurance paid for............-.---.--..- 95 96 93 86 
ee en 

General Business Actictty— 108 117 103 98 
Bank debits, outside of New York City.-....-.-- 185 202 138 117 
Bank debits, New York City-----.---.-------- 121 130 115 115 
Velocity of bank deposits, outside of N. Y. City| 202 189 139 129 
Velocity of bank deposits, N. Y. City......-.-- 442 239 289 241 
Shares sold on N. Y. Stock Exchange - - aa 85 81 85 80 
i bn cnbgdd anon eeee es Wt ae 104 102p 
EE 6 adc clad p ckutencuae suck Se 99 96r 96 
Employment in the United States_- -| 102 100 100 lll 
i oe hee eshnhsowee 123 92 74 89 
Building contracts, 36 States_......-.--..--.---- 120 87 86 96 
New corporations formed in N. Y. State...-..-- 83 73 71 69 
is ween eie died eawwe & 
EE cal ss sb wr awenaasennes 179 174 174 174 
Composite index of wages* _...........-..---- 224 226 227 228 
GC  iiducuttinndcadnoe,,.-cunaemagesd 172 172 172 170 

Dp Preliminary. * 1913 average—100. 17 Revised. 








Gain in Industrial Output Noted by Department of 
Commerce in Monthly Indexes. 


The Department of Commerce in its monthly indexes of 
production, stocks and unfilled orders, issued March 3 says: 


Production.— Industrial output during January after adjustments for 
seasonal! variations, showed a gain over the preceding month but was lower 
than a year ago according to the weighted index of the Federal Reserve 
Board. Manufacturing production was likewise greater in January than in 
December but was lower than in January, 1929. The production of min- 
erals showed declines in January from both the previous month and the 
same month of last year. 

Commodity Stocks.— The general index of commodity stocks at the end 
of January was greater than a year ago, the increase over last year being 
solely due to larger holdings of raw materials. Manufactured goods in 
the hands of manufacturers were held in smaller quantities at the end of 
January than at the end of the same month of the preceding year. 

Unfilled Orders.— Unfilled orders for manufactured goods at the end of 
January showed gains over both the preceding month and January, 1929. 
As compared with the previous month all groups for which data were 
available showed larger orders. Contrasted with a year ago unfilled orders 
for each group were greater in January, except textiles which declined. 




















Indez Numbers, 1923-1925—100. Jan. Jan. Dec. 
1930. | 1929. | 1929. 
Productton— 

Raw materials: 

I a a ie ihn 94 96 93 
RE iistiininnis pilidindietidn bios wilitin daha etcminhitineed<: 96 113 139 
SRR Tal Se SRE SITE ae eae 67 82 70 

Industrial (compiled by Federal Reserve Board) -.....-- 103 117 99 

I i a A a a 112 117 116 
Total manufactures (adjusted) ..............-.-.---- 102 117 96 
oi bhbneeile 99 117 90 
I a ee i eeneaue 102 116 96 
DEEL AE cea EE 95 103 95 
EE TES ae aE ss aie 123 120 
et eposamaddadeauue: ane 89 ae 
I 102 150 49 
ENS EEE ED ELT RT ON 97 95 98 
Cement, brick and glass_........-.-.- ce 116 134 113 
Nonferrous metals -_. asl. ae 124 114 
Petroleum refining - _- on wae 159 166 
Rub’ _ 106 148 80 
i - esdemenean 131 131 133 
Commodtty Stocks— 

pe se ia ae le a Re 144 139 158 
a a 160 148 186 
es icuenbectacboue 122 127 119 
Unfilled Orders— 

EE A ee ea ee ae ne 86 77 78 
EL Was Seba dvaxindeadied sated adbicnautamiebae 54 75 52 
RD a 90 86 87 
Tr Oe . . aeneeeennnere 156 53 116 
I a cas de in pe a Se 78 74 66 











First National Bank in Detroit Says No Clear Indi- 
cations of Rapid Recovery Are Yet Evidenced— 
Conditions in Michigan. 

There has been no uniform continuation of the recovery 
evident a month ago in general activity in Michigan. Build- 
ing declined abruptly during January, and bank clearings, 
as well as manufacturing activity, showed no conspicuous 
gain. There has been no relapse to the low points of last 
fall, but, on the other hand, no clear indications of a rapid 
recovery are as yet shown. Bank clearings for January, 
while 20.1% smaller than a year ago, were 2.8% larger than 
those reported for the initial month of 1928. As a matter 
of fact, if 1929 is excepted, the January 1930 total is larger 
than that for any of the past five years, according to the 
March issue of “Michigan Graphic,” published by First 
National Bank in Detroit. The latter also says: 


Awards of building contracts were extremely small in January. Not 
only was the total the smallest in five years, but the decline from 1929 
was 38.4%, and from 1928, 59.6%. Engineering construction (public 
works and utilities) registered an increase of 104.1% over the 1929 


figure, but unfortunately this item was too small a portion of the total 
to entirely offset a decrease of 51.7% in non-residential and 32.3% in 
residential. 

Public utility activity was less by 2.1% in December than a year ago, 
marking the third successive month of decline below last year. 


For the 


| year ago. 





year, however, there was total production of electrical energy 7.9% in 
excess of that for 1928. 

Manufacturing activity for the fourth consecutive month showed a 
decline in January as compared with the same month a year ago. Again, 
if one excepts 1929, the level reached in January 1930 was the highest 
for any of the past five years. Specifically, the January 1930 level was 
13.5% below January 1929 and 9% above January 1928. 

Cement production in December fell 4.7% below the December 1928 
figure, although total production for the full year was only slightly 
lower than that for 1928, the rate of decline amounting to 1.8%. 

Motor vehicle production in January was smaller than in the month of 
1929 by 31.9%, but larger than that of 1928 by 17.8%. Only two of 
the past five Januarys have shown larger production figures than 1930, 
the exceptions being 1929, the banner year for the industry, and 1926, 
another year of large production. 

Although building totals were extremely emall in January, bank clear- 
ings were not abnormally smaller than in previous years, and motor vehicle 
production should certainly not be considered disappointing. Figures 
covering the other indexes, while not exhilarating, certainly do not reveal 
an entirely unsatisfactory present state of affairs. The index of manu- 
facturing activity probably reflects the situation as accurately as any 
one figure, at a level about 13% below last year. 








Wholesale Trade in January as Reported to Federal 
Reserve Board. 


Reports to the Federal Reserve System by wholesale firms 
indicate that sales in January were larger than in January a 
year ago for agricultural implements and silk goods, about 
the same for groceries, and smaller for meats, dry goods, 
shoes, headware, drugs and furniture. The statistics as 
made available Feb. 27 by the Federal Reserve Board follow: 


PERCENTAGE INCREASE (+) OR DECREASE (—) BY FEDERAL 
RESERVE DISTRICTS. 


Sales—January 1930 Compared with January 1929. 




















































































































District Number 
Line Total. 
1 2 3 4 5 6 7 8 9 10) t | 12 
Groceries. - . . 0] —6| —1|; —2} —1| —1] —5 0} —3) +3) —2| —2) +9 
Meats ..-.-- CE ac ote teelioeeltons ies ablseeeale chelsea tacdenkenese tibet a 
Dry goods--.} —-17|..--|—11} —4|—11}] —2] —8)—23|/—23] ___.|—-19|—-28}/—-15 
Shoes. ...-.-.- —19}—19|—18] —5|—28) + 19|—30|/—-35|—-20|—11] ____|-...] —5 
Hardware. -..| —15)---.|—12} —6|—15} —6| —5|/—13| —8/—14| —5/|—12|—14 
Bee —13} ....|—12/—15| + 19/—18] —9| —3]—18]_._.._| —7|—24 0 
Furniture --_-]----- ~---|----|----]----]----/—14/—21| +2]..../—11]..../—12 
Ames. Wa 4 1G. ene sb <alunweds ann s <chssvckhetélowteleends ae ae eae 
BA 2 Re ee ee I a eS ae ol Sul pare amass 
Sales—January 1930 Compared with December 1929. 
eee. +6, —8) +2) —4; +1) +7) +3, +5) +2, +1) +8)4+16,+19 
. ovvclseveloven|oapelocpatinnstedealsos dlobbelobestoanoladee 
Dry goods...| +17)|-.-.-|+34/—22|—25|+21| —1/—21/+35|-_---|+15]+651)+13 
ee +68|—23|—28|—43|—40) + 95|—11|—39! + 141/—13]____|....|—10 
Hardware..-} —10)-_...|—31/—32|—18| +23) +4/—23) +4/—13/—13}) —5/—10 
> Oe +11)..-.|}+40}) —2) —5|+12} +2) —4 Oj..--| +8) —5|+17 
Furniture ---|----- ~---|----|----]----|----| —2|]—24/—13]_.../—17/.._./—13 
ees HE FF GS oc datencchcssctsiccle dve ac dieeeute vaentoede loedeiseuiibase 
GEN GOOG 8.19 + Dison case -cotlinon! ccalenes svaslecedieesglewestaieal data 
Stocks—Jan. 31 1930 Compared with Jan. 31 1929 

Groceries....| —3, —7) +5, —3) +3, +2,—10); —8)—47,; —3,—26, +7,+18 
Dry goods...| —5)-.--- 0 0 0|\—17| —4| +3) —9)_.--| —9|+29| —9 
ee +7| +7\/+31)----|—24/+22)/_...| —3) +1/—15]-_---|_-.-/—10 
Hardware...| —l1|_...| —8| —3] —2| —4/) +2) +3/+14| —8| —4/ +1] —3 
BED csncne +cat Palbnsclcoceloasaibens +3) +14)-...| —5] +1)---- 
Furniture --../-..-- Pare, pee, TES Se Byers —4)_...| —6)__..]/+13)_...] +7 
ot .. RS oe Oe ee ee eee eee ee ee a ee ee oe ae 
* Domestic sales only. x Quantity, not value. Reported by Silk Association 

of America. p Preliminary. 








Trade and Industry in U. S. as Viewed by Statisticians 
in Industry Operating Under Auspices of National 
Industrial Conference Board—Normal Level of 
Business Looked for in May or June. 


The likelihood is that it will be May or June before ap- 
proximately normal levels of business activity are reached. 
This statement summarizes the consensus of the Conference 
of Statisticians of Industry, operating under the auspices 
of the National Industrial Conference Board, 247 Park Ave- 
nue, as published in their February statement on business 
conditions, based on monthly statistics and other pertinent 
information from the fields of industry, commerce, trans- 
portation and finance. General business in January was 
found to have improved somewhat over December, but also 
was the lowest for any January since 1922. According to 
the views of the Conference of Statisticians signs of in- 
creasing activity were noticeable in the automobile, iron 
and steel and in the construction industries, but in the latter 
were confined to public works and utilities and commercial 
buildings. Contemplated new work east of the Rocky Moun- 
tains amounted to close to $1.500,000,000, the largest total 
recorded for any month. Employment in January, as re- 
ported by the metal trades, showed more than 1% increase 
over December, but still was 1% tower than in January a 
Newspaper and periodical advertising in January 
was somewhat below that of the corresponding month last 
year. January department store and mail order house sales 
were slightly below a year ago. General distribution, how- 
ever, as reflected in freight car loadings of mercancise and 
miscellaneous products, shows a relative improvement for 
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the early part of February. In summarizing its views the 
Conference of Statisticians in Industry says: 


i, Summary. 

General business in January improved somewhat over the low level of 
December, but was the lowest for any January since 1922. 

Industrial and business prospects were most significartly indicated by 
the January and February decline in money rates. Almost invariably 
the prevalence of low interest on bank loans is followed in due course by 
a marked widening of the use of capital for business operations, precursor 
of the investment in plant which characterizes iong upward swings. An 
industrial and trade expansion came after the decline in the rent of funds 
in 1927. Abundance of capital then was largely limited to the United 
States. At present money rates betoken more abundant funds, hesitating 
about home investments in some countries, especially Great Britain, be- 
cause of apprehension over the domestic outlook, hence available in large 
amounts for American use on terms current here. 

Those who, when their confidence revives, will initiate the recovery with 
loans or flotations are confronted with mixed signals. Consumption of 
power by industry and of light in trade, as indicated by electric current 
production, showed no improvement over December in January or early 
February. Heavy reliance has been placed upon the railroads’ endeavor 
to complete a six months’ capital budget in excess of $140,000,000 over 
game period last year. With lower gross and net the managers must live 
in the hope that freight rates, long under erosion, may not be generally 
reduced to ‘‘start business up,” thus crippling the roads as actual stimu- 
lators of business recovery. Automobile production was up in January 
and promises further increase in February, but has been restrained, in 
the interest of stability, by the establishment of a closer correspondence 
to dealers’ sales. The Dodge reports showed continued decline in residen- 
tial building contracts awarded but some improvement in the public 
works and utilities classification. 

Slackness in individual purchasing power was reflected in a decrease 
under 1929 in the January sales of department stores, which continued 
even in the first part of this month. Merchandise L. C. L. and miscel- 
laneous freight car loadings, after relative declines throughout January, 
showed a less severe loss for the early February weeks in comparison with 
the corresponding period a year ago. 

That capital, in spite of all these cautionary signs, keeps faith and 
courage is shown by a sudden increase in the number of incorporations ; 
by rising steel construction contracts, published earlier than the building 
operations in which the steel is to be used. The large-scale shift of loan 
volume to the lower rate brackets dates early in February. Usually cheap 
money persists for four or five months before commercial borrowing or 
plant expansion widens in marked degree. This would point to May or 
June before approximately normal levels are reached. 








Annalist Weekly Index of Wholesale Commodity Prices. 

The Annalist Weekly Index of Wholesale Commodity 
Prices stands at 135.0, a decrease of 0.2 points from last 
week (135.2 revised), and compares with 147.1 at the corre- 
sponding date in 1929. In announcing this the Annelist says: 


The decline this week, though moderate, establishes a new low, and is 
8.1% below the index last year at this time. 

Of the eight groups comprising the composite index, five have declined; 
two, the food products and building material groups have advanced; and 
one, chemicals, remains unchanged. The largest decline occurred in the 
farm products and textile groups. In spite of the advance of 5 cents a 
bushel in wheat and advances in other grains in sympathy with wheat 
prices, declines in steers, hogs, cotton, eggs and wool more than balance 
the advances and bring the farm products group index to a record low, 
11.8% below last year and 12% below the 1929 high in July. A sharp 
decline of raw silk to a record low, and further declines in yarns, bring 
the textile index 0.7 point below last week to a new low, 13.5% below 
last year and 5.1% below the preceding record low in 1927. The decline 
in the fuel index is accounted for by another fall in gasoline prices; and 
metals declined because of lower prices of lead, tin, zinc and pig iron. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913100) 
March 4 1930.) Feb. 25 1920. |March 5 1929. 

i et ee epee 129.5 130.3 146.8 
P< Gakkcdddactenseetine 135.7 135.6 146.1 
EN Sincidactme émbdde oes 133.7 134.4 154.7 
DUPE CtLGC oC tatnbthendnpadddeuesne 151.8 151.9 161.2 
etals 123.2 123.5 128.8 
151.6 150.8 154.1 

132.0 132.0 134.7 

115.7 116.0 125.5 

135.0 135.2 147.2 














National Association of Credit Men Cites Increased 
Building Activity as Indicating Probable Turning 
Point in Business Recession. 

Increased activity in the building industry, viewed along 
with symptoms of recovery in other lines, indicates a probable 
turning point in the present recession, according to the 

March bulletin of the ‘‘National Association of Credit Men,” 

sent to members on March 3. ‘‘For the first time in nine 

vears,’’ the bulletin says, ‘the January total of building 
und engineering contracts, according to Dodge reports, 
exceeded the total of the December immediately preceding. 

January building contracts aggregated $323,975,200.” 


The steel mills worked in January at 71.5% of capacity, against 59.1% 
in December. U.S. Steel closed the month with the largest total of 
unfilled orders for the last four years, due chiefly to structural steel demand 
and good orders from the railroads and from manufacturers of automobiles, 
machinery and agricultural impiements. 

January production of automobiles and trucks totaled 298,325 units 
in the United States and Canada. This was considerably less than the 
output in January last year, but checks closely with the January average 
for the past five years. 


Commenting on collection conditions, as surveyed by the 
research department of the National Association of Credit 
Men, the bulletin notes an increase in the ‘‘slow’’ column 
at the expense of “‘fair,’’ and the practical disappearance of 
the word ‘‘good” from collection reports. Some correspond- 
ents contributing to the survey suggested the setting up of 
a new classification to be called ‘‘tough.”’ 

Summarizing general commercial conditions, the report 
concludes: 


Money is still cheap, and while the problem of unemployment is a real 
one in some industries, it hae certainly not reached the status of a menace 
to our general business welfare. At least part of the moderate decreases 
in wholesale and retail trade may be accounted for on grounds of seasonal 
variation and unfavorable weather conditions. From the investment point 
of view, many of the wounds of October and November have been healed, 
and investors rather than speculators are likely to dominate the picture 
for some time to come. 








Production of Electric Power in the United States in 
January 1930 Exceeded Corresponding Month in 
1929 by Approximately 5%. 

According to the Division of Power Resources, Geo- 

logical Survey, the output of electric power by public utility 

plants in the United States for the month of January 1930, 

totaled 8,647,373,000 k.w.h., an increase of approximately 

5% over the same month in 1929, when production totaled 

around 8,241,000,000 k.w.h. Of the total for January of 

this year, 5,747,518,000 k.w.h. were produced by fuels and 
2,899,855,000 k.w.h. were produced by water power. The 

Survey further shows: 

PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 

PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 


Change tn Output 
Total by Water Power and Fuels—1929 (|from Previous Year 





Dtviston. Nov. 1929. | Dec. 1929. Jan. 1930. | Dec.'29.)| Jan.’30. 
New England_...-- 574,336,000| 588,879,000] 599,240,000| +3% | +2% 
Middle Atlantic... -|2,151,269,000|2,271,360,000)2,278,868,000| +9% | +6% 
East North Central.|1.947,137,000|2,036,229,000)2,100,486,000| +4% | +3% 
West North Central.| 493,975,000| '504:016,000| '494:710,000| +8% | +5% 














South Atlantic.-._-- 1,021 483,000} 1 ,036,616,000| 1,099,831,000| +14% | +11% 
East South Central_| 303,414,000] 301,251,000) 317,123,000 0% —1% 
West South Central_| 425,000,000) 416,500,000} 408,040,000) +12% +6% 
Mountain -......--. 315,377,000} 326,614,000) 320,353,000} +2% —1% 
FE ccvccksbankad 1,011,330,000)1,028,817,000)1,028,722,000} +9% +6% 











Total for U. S_.--18,243,321 ,000'8,510,282,000'8,647,373,000 +8% | +5% 





The average daily production of electricity by public utility power plants 
in the United States in January was 278,948,000 k.w.h., about 144 % larger 
than the output in December. 

The curves of average daily output indicate that the demand for elec- 
tricity is again increasing, after the decrease in demand for November. The 
output in Jan. 1930, was 5% larger thanin Jan. 1929. This is comparable 
with increases of 13% for the same months in 1929 and 1928 and of 6% 
for 1928 and 1927. 

The monthly production of electricity by the use of water power, after 
having been less than the monthly output during the last seven months of the 
previous year, was 5% greater in January than in December. The output 
by the use of water power is still somewhat below normal. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 





























Increase | Increase Produced by 
1930 1929 Water Power. 
1929. 1930. Over Over 

1929 1928. 1929. 1930. 
January ..-.-| 8,241,000,000| 8,647,000,000 5% 13% 33% 34% 
February ..-| 7,429,000,000| = _-------- iu eae 33% 1 dies 
March... fo * 5 es a ome 10% 39% ares 
pS ae ew ee eo wa 15% 42%, ped 
ae 8,084,000,000; i --.-.---- ileal 14% 43% win’ 
ee en | )——SC«CO woe aes 11% 40% eS 
cree §,013,000,000} —Ss_ ....----- sani 12% 38% ve 
August... -.. Al 8 So fi pees | 11% 34% ae 
September _.| 8,061,000,000) -------- aide 11% 31% sea 
October ....| 8,708,000,000; i --.-.----- lial 10% 31% ee 
November __| 8,243,000,000)}  -..-.---- ae 6% 32% Res ge 
December_..| 8,510,000,000|  -------- one 8% 32% a 
Total___ 07,980.000.G00). .wbeacos~ oe 11% 36% d aiaes 








a Based on output for 28 days. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or mere per month, engaged in generating 
electricity for public use including central stations and electric railway 
plants. Reports are received from plants representing over 95% of the total 
capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as re- 
ported in the accompanying tables are on a 100% basis. 


While the volume of contracts for the month did not [The Coal Division, Bureau of Mines, Department of Commerce, co- 
approach boom proportfons, being under the figure for | °Perates in the preparation of these reports.] 


January 1929, the bulletin points out that “contemplated 








new work reported in 37 states during January totaled Farm Price Level Drops Three Points in Month. 
$1,455 ,344,600, by far the largest total of newly planned work The general level of farm prices was 131 on February 


ever recorded for a single month.” 


15 as compared with 134 on January 15, and 136 in Febru- 


Evidences of recovery in both steel and automobile manu- | ary a year ago, the five-year period 1909 to 1914 being used 


facture are also commented upon as follows: 





as a base of 100, according to the Bureau of Agricultural 
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Economics, U. 8S. Department of Agriculture, which under 
date of March 1 said: 


Changes in the group indices from January 15 to February 15 
were: Poultry and poultry products down 24 points; cotton and cotton- 
seed down 7 points; dairy products down 6 points; grains down 3 
points; fruits and vegetables up 1 point; meat animals up 4 points. 

As compared with a year ago, cotton and cottonseed were down 28 
points on February 15; dairy products down 15 points; grains down 8 
points; poultry and poultry products down 4 points; fruits and vege- 
tables up 57 points; meat animals unchanged. 

Decided improvement in the hog-products storage situation and a 
prospective sizeable reduction in available hog supplies during the first 
half of this year have favored a continuation of the seasonal advance 
in the United States average farm price of live hogs which started in 
January. From January 15 to February 15, hog prices advanced 
approximately 8%, and at $9.48 per hundredweight on the latter date 
were about 7% higher than a year ago. Stocks of pork on February 1 
were 17.9% less than a year ago, while lard stocks were 34% smaller. 

The corn-hog ratio for the United States advanced from 11.4 on 
January 15 to 12.2 on February 15, when the ratio was 2 points 
higher than a year ago. 

The United States average farm price of sheep and lambs declined 
from January 15 to February 15, and at $6.84 per hundredweight on 


February 15, the farm price of sheep was approximately 1% lower 
than a month earlier and 16% below a year ago. The farm price of 
lambs, at $10.46 per hundredweight, was about 6% lower than on 


January 15 and 17% below February 15, 1929. Changes in the farm 
prices of sheep and lambs from January 15 February 15 of this year 
present a sharp contrast to the usual seasonal advance of about 4% 
in the prices of these animals during this period. 

The farm price of corn showed no significant change from January 
15 to February 15, slight declines in the Corn Belt and North Atlantic 
States almost wholly offsetting price advances in Southern and Far 
Western territory. Commercial stocks are low and receipts of corn at 
primary markets were small during recent wecks. 

Continuance of the weak foreign demand for wheat forced the farm 
price of wheat to new low levels for the current crop season. From 
January 15 to February 15 the United States average farm price of 
wheat declined approximately 6%. At $1.01 per bushel on February 
15, wheat prices averaged about 3% below a year ago. 

A sharp decline in the farm price of cotton from January 15 to 
February 15 brought the United States average to the lowest level 
since June 1927. At 14.8 cents per pound on February 15, cotton 
prices were 1 cent lower than a month earlier, and 3.2 cents below 
a year ago. 

The United States average prices of both butter and _ butterfat 
showed slightly more than the usual seasonal decline from January 15 
to February 15. Declines of 4% in the prices of each of these com- 
modities during this period brought farm butter prices to a level 16% 
below a year ago and butterfat prices .6% below. Although butter 
production was at a somewhat lower level in February than a year ago, 
the dairy markets continue weak because of burdensome storage holdings. 

Farm prices of milk cows declined further from January 15 to 
February 15. At $85 per head on the latter date, the average farm 
price was $7 below the corresponding date last year. 








Further Decline in Commodity Prices Reported By 


National Fertilizer Association. 


Commodity prices declined three-tenths of 1% during 
the week ended March 1, according to the wholesale price 
index of the National Fertilizer association. The decline 
has amounted to 1.3% during the past two weeks, and the 
index is now 6.5% lower than for the like date a year ago. 
The association also says: 

Forty-five items declined, and twenty-three advanced. Eight groups 
declined, and one advanced slightly. The larger declines occurred in 
fats; other foods; mixed fertilizer; grains, feeds and livestock; and 
textiles. The price of silver also declined sharply, indicating an in- 
crease in the value of gold relative to silver. 

Based on. 1926-1928 as 100 and on 474 quotations, the index for the 
week ended March 1 stood at 92.0; for the week ended February 22, 
92.3; and for that ended February 15, 93.3. 








Outlook For Buying Power on Pacific Coast As Viewed By 
Silberling Research Corporation—Continued Decline. 


Under date of Feb. 22 the Silberling Research Corpora- 
tion has the following to say as to the outlook for buying 
power on the Pacific Coast: 

General business and buying-power on the Pacific Coast continued 
to decline in January to a level farther below the normal trend than 
has been seen since 1921. There has been an unsual amount of un- 
employment in manufacturing industries and much more general 
release of workers from office and clerical positions than ordinarily 
occurs in a moderate and temporary business recession. The trans- 
portation of goods by rail suffered a sharp decline. Among the un- 
favorable factors still in the immediate foreground of the general Coast 
business picture are the necessity for further curtailment in oil and 
lumber production and a reduction in the volume of shipping, both 
intercoastal and foreign. It is unfortunate that the Oriental market, 
which is becoming of such importance for the Pacific Coast, is tem- 
porarily dislocated by the decline in silver prices and other special 
influences and the curtailment in this direction is likely to become 
more evident as the official figures become available during the spring. 

It is still too early to gauge with accuracy the probable effect of 
agricultural conditions on Coast business activity this year, but from 
recent tendencies it is likely that wheat and cotton will sell at lower 
prices than have prevailed for some years and there is danger of 
excessive supplies of certain important fruits. The livestock industry, 
and to a less extent also the dairy industry, in many localities, are 
facing unfavorable conditions. The general impression at this time 
regarding farm incomes in this territory during 1930 suggests spotty 
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Loading of Railroad Revenue Freight Low. 
Loading of revenue freight for the week ended on Feb. 22 
totaled 828,890 cars, the Car Service Division of the American 
Railway Association announced on March 4. Due to the 
observance of Washington’s birthday this was a decrease of 
62,707 cars below the preceding week this year. It also was a 
reduction of 76,613 cars under the same week in 1929 as 
well as a reduction of 40,527 cars under the same week in 
1928. Details are given as follows: 


Miscellaneous freight loading for the week of Feb. 22 totaled 306,659 
cars, 19,792 cars below the same week in 1929 and 3,017 cars below the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 219,374 
cars, a reduction of 7,402 cars under the same week last year and 6,516 cars 
under the same week two years ago. 

Coal loading amounted to 161,122 cars, a decrease of 40,061 cars under 
the same week in 1929 and 12,340 cars beiow the same week in 1928. 
Forest products loading amounted to 56,159 cars, 4,017 cars below the 
Same week last year and 8,956 cars under the corresponding week in 1928. 
Ore loading amounted to 8,911 cars, a decrease of 451 cars under the same 
week in 192°, but 1,339 cars above the corresponding week two years ago. 
Coke loading amounted to 11,536 cars, a decrease of 2,321 cars under the 
corresponding week last year, but 166 cars above the same week in 1928. 
Grain and grain products loading for the week totaled 41,923 cars, a 
reduction of 2,010 cars under the corresponding week in 1929 and 4,156 cars 
below the same period in 1928. In the Western districts alone, grain and 
grain products loading amounted to 28,512 cars, a reduction of 2,329 cars 
under the same week in 192°. 

Live stock loading totaled 23,206 cars, 559 cars below the same week in 
1929, and 7,047 cars below the corresponding week in 1928. In the Western 
districts alone, live stock loading amounted to 18,217 cars, a decrease of 
114 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week last year while all except the Allegheny, 
Pocahontas and Southwestern districts reported decreases compared with 
the same week in 1928. 

Loading of revenue freight in 1930 compared with the two previous years 
foliows: 


1930. 1929. 1928. 
Four weeks in January__..----.-.-. 3,349,424 3,571,455 3,448,895 
Four weeks in February ---.-------- 3,505,962 3,766,136 3,590,742 
ee er eer ee 6,855,386 7,337,591 7,039,637 








January Industrial Production in New England Moves 
Up from December Low Level. 


The industrial situation in New England is indicated as 
follows in the Monthly “Review,” March 1 of the Federal 
Reserve Bank of Boston: 


The Situation. 

Industrial production in the United States, as well as in New England, 
showed an increase in January from the low level of December. Larger 
output of automobiles, steel, cotton textiles, and shoes was the principal in- 
fluence causing the increased activity for the entire country. The auto- 
mobile and steel industries contribute practically no direct influence upon 
New England industrial production, and the increase in New England in 
January was somewhat less than that of the entire country. Boot and shoe 
production in New England during January, although larger than in Dec- 
ember, was considerably less than that of the corresponding month a year 
ago. While total output of shoes in this district in January was slightly 
larger than in December, employment and earnings reported by the Depart- 
ment of Labor and Industries of Massachusetts indicated a substantial im- 
provement in January. The aggregate payrolls for 104 concerns showed 
an increase of more than 28%, and the number employed in the boot and 
shoe industry (Massachusetts reporting concerns) increased nearly 18% in 
January from December. 

New England cotton consumption in January was less than in January a 
year ago, but was substantially larger than in December. Cotton receipts 
at five New England cities declined in January, and stocks of raw cotton in 
New England mills increased. Improvement was noted in the textile indus- 
try generally throughout New England, with the exception of silk machin- 
ery activity, which declined slightly. Total carloadings in New England 
since the first of the year were considerably behind those during the first 
six weeks a year ago, and a similar condition was reported for the entire 
country. The volume of residential building contracts awarded (square 
feet) in this district during January was the smallest since February 1923, 
but the volume of commercial and industrial buikding increased over De- 
cember. Sales of New England reporting department stores in January 
were nearly 7% larger than in the corresponding month a year 
ago, although in two states, New Hampshire and Vermont, a smaller vol- 
ume was reported. The principal reason for the increase in total sales was 
the unusually large gain reported both by Boston and outside stores in 
radio sales. Collections of regular charge accounts in New England re- 
porting stores were the slowest for any January in recent years. Al- 
though commercial failures in January in the United States increased 8.8% 
in number and 13.6% in total liabilities over the corresponding month a 
year ago, in New England there was a decline of 14.0% in number and 
8.9% in total liabilities. The rediscount rate of the Federal Reserve Bank 
of Boston was reduced on February 13 from 44%4% to 4%. 








Decline in Consumption of Electric Power by Industries 
in Philadelphia Federal Reserve District in Janu- 
ary. 

In its report of electric power consumed by industries in 
its district, the Federal Reserve Bank of Philadelphia says: 

Reflecting lessened demand, daily output of electrical energy by 12 central 
stations, declined slightly between December and January but was notice- 
ably larger than in January 1929. Consumption of electric power by in- 
dustries, by far the largest consumer, was about 2% less than in December 
but nearly 16% more than in the same month last year according to estimates 


on the basis of the number of working days. Sales of electricity for lighting 
purposes increased in the month and as compared with the year earlier, 





conditions and lower prices. Canners, however, will be justified in 
preparing for a larger consumer demand for this year’s packs. 





although the extent of the gain in the month was not as pronounced as in 
the same period last year. 
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ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT. 

















Datly Average|Datly Average 
12 Systems. January Change from | Change from 
(Total for Month). Dec. 1929. Jan. 1929. 
Rated generator capacity ....---.- 62,000 kw. +0.5% +3.2% 
Generated output --.-.---------- 20,242,000 kwh. —0.4% + 16.3% 
Hydro-electric.-.....--------- 6,280,000 kwh. +17.3% +89.5% 
hte svccosvecesvaeense 10,325,000 kwh. —4.3% —5.2% 
re 3,637,000 kwh. —13.5% +14.1% 
Sales of electricity ....---------- 18,547,000 kwh. —0.5% +19.3% 
LAghting ... . ccccccncccccscese 4,034,000 kwh. +9.0% + 13.6% 
REURICIOE 0 concncarcncsces 433,000 kwh. +0.3% +6.2% 
Residential and commercial - - 3,601,000 kwh. + 10.2% + 14.6% 
PE sh wewcvcennatecepines 12,067,000 kwh. —1.1% +13.7% 
PRORIIEL .  evccassesedonss 329,000 kwh. +49.7% 4+45.2% 
Street cars and railroads - --- 2,271,000 kwh. —0.3% +3.3% 
ERGRDITIEG . cn cccceccccscase *9 467,000 kwh. *—2.4% *4+15.6% 
BE GE GRINS, onncceencorcsons 2,446,000 kwh. —11.0% + 76.6% 





* Working days average. 








Advance Report for January on Wholesale and Retail 
Trade in Philadelphia Federal Reserve District. 

Conditions in the Wholesale and retail lines in the Phila- 

delphia Federal Reserve District are indicated in the follow- 
ing survey of the Federal Reserve Bank of Philadelphia: 


WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF JANUARY 1930. 





Neat Sales During Month. Stocks at End of Mo. 

Indez Numbers Compared, Compared| Compared| Compared 
(P. Ct. of 1923-1925 with wtth wth wtth 
Monthly Average). | Prevtous Same Prertous Same 
Month. | Month. | Month Month 

Dec. 1929 | Jan. 1930 Last Year Last Year 
































Boots and shoes - - - - 744 424 | —43.0%| —5.1% ane er 
EE i bwseckicsa 113.7* 111.3x —2.1 —15.2 eae abit 
Dry goods.__-.---- 64.4* 50.9x | —21.9 —3.5 +19.3%| —0.3% 
Electrical supplies_.| 118.2 54.0x| —54.3 —12.9 —5.3 +4.1 
Groceries.......-- 102.7* 98 .9x —3.8 —2.2 +0.5 —3.2 
Hardware.....-..-- 95.3* 65.2 —32.1 —6.4 +0.6 —2.6 
Jewelry .-.....---- 187.6* 52.5 —72.0 —16.2 +6.7 —9.3 
eS 87.7 101.3 +15.5 —3.7 +0.6 —1.0 
Accounts Outstanding Collections 
at End of Month During Month. 




















Compared| Comparea\| Compared, Compared 
wtth wtth wuh with 
Previous Same Previous Same 
Month Month Month Month 

Last Year Last Year 

Ge GNNGB ccc bedded sactecasee —11.9%| —14.8%| —40.3%| —13.0% 
EE eer er pe mgepemen +2.0 —8.3 +5.8 —16.9 
PE ide actanstae oniinsnobded —9.2 —12.1 —23.5 —3.2 
Electrical supplies....... ...-.--.---- —25.7 +41.4 ppaeee wane 
DP Miilitcnehwaded ebitedeoncee —4.3 —2.6 —1.3 +5.4 
ES a ee eneene —10.8 +8.2 —14.4 +9.0 
Di hatscabdbabs ondbnindciuat’ & —36.8 +2.3 +88.6 +-12.8 
ih as ae ils tots de Bin its es +4.7 —3.3 —15.5 —2.8 





* Revised. x Preliminary. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FOR THE MONTH OF JANUARY 1930. 





























Inder Nos. of Saves | Net Sales Stocks at 
(Per Cent of 1923-25) January End of Month, 
Monthly Average). 1930, Compared Wtth 
Compared 
December | January wth Month Year 
1929. 1930. |Jan. 1929) Ago. Ago. 
All reporting stores_.......-- 173.4 81.6 —3.1 —13.2 —8.3 
Department stores.......--.- 174.5 79.6 —2.4 —13.7 —10.1 
In Philadelphia... _.-....-- 170.8 81.6 —1.3 —17.8 —12.2 
Outside Philadelphia - - - - -- aidalile nau —5.4 —5.3 —6.2 
Apparel stores_........----. 180.8 113.2 —4.6 ouas ane 
Men's apparel stores - . - - - - 167.0 106.2 +1.3 ar embed 
In Philadelphia__--.-..- Caek teas +9.1 ecm ae 
Outside Philadelphia --_-_-_ is a oe Ra —6.0 —15.4 —1.8 
Women’s apparel stores_..-| 186.1 115.9 6 —8.2 +3.1 
In Philadelphia____.._-- Peasy este —7.2 —8.4 +6.1 
Outside Philadelphia --___ rho pee —1.5 —7.0 —8.6 
RPMS b owicoducacsceses 142.0 85.6 —7.9 —3.6 —2.7 
A eee 141.8 62.2 —12.7 —9.5 —1.4 
Stores in: 
Py ae 170.1 85.0 —2.4 —17.1 —9.7 
Ailentown, Bethlehem and 
ina dels Ghee ac'sak 178.1 82.5 —O04 —5.9 —10.7 
I sail ahs Weises Soil aus sack 189.6 82.5 —3.6 —2.4 —6.2 
Ee 171.6 78.1 —5.5 —3.9 —14.1 
I a oa oo bee ces. 124.4 60.1 +0.8 —6.3 —2.1 
ic kig: cs cae ee we: 178.8 75.3 —8.0 +0.3 +2.1 
EEE 195.1 80.8 —3.0 —3.1 —65.4 
ES Reg 167.3 63.6 —13.0 —11.9 —11.7 
Dt diwnicocdhwoes ou 181.4 73.0 —7.3 —2.9 —2.5 
Wilkes-Barre.......-... -- 172.3 67.1 —3.0 —6.0 —2.6 
Cdk ids Kcmodawces 222.6* 79.1* +0.9 —5.3 —1.5 
All other cities............ fee salt —7.1 —9.1 —1.8 
Accounts Re-| Collections Stocks 
cetvable at |During Mo. Turnover 
End of Mo. \ Compared January. 





Comp’d wtth utth 














Year Ago. | Year Ago. 1930. 1929. 
All reporting stores._.........__.... dine ipa 0.30 0.30 
Department stores..................- eae ee 0.30 0.29 
BE Ia i cece neccdcccecs ors aunty 0.35 0.33 
Outside Philadelphia__......._____ +2.6 —0.3 0.21 0.22 
pO SR a eee seat osu ane raps 
Men’s apparel stores_.........__-_- eartahes eee we “sa 
Tt Pn conan noccconce Riapnce po eee Lae ities 
Outside Philadelphia___....____- +2.8 —0.2 0.20 0.22 
Women’s apparel stores... -...._.- baa Ss aieaie 0.49 0.55 
BD IGEN a & a wn we we ndseccos ita éuaie 0.53 0.61 
Outside Philadelphia_.........-- +0.5 —3.3 0.31 0.30 
CC Cabo enc Seabeseounesoe +4.5 —9.8 0.18 0.19 
Oc Li tn dw ebbndasenduncin —3.0 —4.4 0.16 0.20 
Stores in: 
I. a0 » inn hijo wher chthonic ae es 0.36 0.34 
Allentown, Bethlehem and Easton-- +4.2 —5.9 0.19 0.17 
BE cccshedecadudsinntincenes +10.8 —3.5 0.24 0.23 
EE cnachic + hth mem winioeme —2.4 —0.4 0.26 0.24 
Dt ce. ahi loedvohceouases +6.1 +0.7 0.23 0.19 
DN 2 2 deed ae dunksnecnces earthed Solas 0.19 0.22 
SE sa este au seeiiaeoms shld da slide nab int +7.9 +2.2 0.24 0.23 
ks te Rie ca len this icine tio a —2.9 —2.7 0.23 0.23 
RAE RC SRE Nailer et aniae 9 ieaeea —0.9 —7.3 0.24 0.26 
PPE a cseh bonded wahenace —9.2 +9.0 0.18 0.19 
TNS 6:5. acikbneuninnonbbs +7.3 —4.0 0.18 0.17 
re, eee +4.8 +2.2 0.19 0.20 








* Preliminary ‘ 





Indications of Improved Conditions in Philadelphia 
Federal Reserve District Follow Decline in Business 
Activity in January. 


“Business activity in the Philadelphia Federal Reserve 
District as a whole declined further in January, but since 
then there have appeared some signs of seasonal improve- 
ment in industrial output and in the distribution of com- 
modities,” it is stated in the Mar. 1 “Business Review” of 
the Philadelphia Federal Reserve Bank, from which we 
also take the following: 


Analysis of the information available shows that the rate of manu- 
facturing activity is turning slightly upward, after a severe decline from 
the peak of last year reached in October. This is especially true of certain 
primary and secondary metal products, leather and a few of the textile 
products. 

Factory employment in this section declined further between the middle 
of December and the middle of January, the extent of the drop being 
about the same as is usual for that time. In comparison with the same 
period last year, the number of workers on payrolls was larger, according 
to reports from about 1,000 firms employing approximately 400,000 
workers. The demand for workers by employers in January, however, 
declined more than was to be expected and did not measure up to that 
in the same month last year. 

The volume of wage payments by reporting concerns also was smaller in 
January than in December, but was larger than in January 1929. This 
favorable comparison with a year earlier was made possible by larger 
payrolls in certain metal, textile, food, leather, paper, and chemical 
industries. The majority of industries producing building materials, how- 
ever, had fewer workers and smaller wage disbursements in January this 
year than last. 

The output of factories and mines in this district in some lines showed 
gains in January, although the extent of the increase was somewhat less 
than seasonal. The manufacture of such textile products as wool and silk 
products, cotton yarns, and clothing increased during the month. The 
output of leather products also was larger. Production by steel works and 
rolling mills likewise expanded, though the present rate of operation is 
lower than that prevailing in January 1929. The production of cement 
declined further in January and as compared with the same month last 
year. The output of petroleum refineries, on the other hand, increased 
in the month and in contrast with a year ago. Output of electric power 
declined slightly in the month but was larger than a year before. 

Stimulated by cold weather, resulting in active demand by householders, 
the output of anthracite in the first fortnight of February increased, 
following a decline in January, but lately sales again have decreased some- 
what owing to an unusually high temperature. Production of bituminous 
coal continued on the increase, reflecting a broadening demand from 
industries. 

Stocks of finished goods at manufacturing plants are said to be mod- 
erate, although in several lines there seems to be a slight accumulation 
since the previous month. Compared with a year ago, however, all 
leading manufacturing groups reported smaller inventories except for the 
industries producing building materials and those refining petroleum. 
With respect to stocks of raw materials at the end of January, such 
figures as are available show an increase in textile fibres, cement, and goat 
and kid skins in comparison with inventories on the same date a year 
ago. Stocks of anthracite were also larger, while those of bituminous 
coal were smaller. Indices of stocks of raw materials in the country show 
an increase in foodstuffs and textiles but a decline in metals, chemicals 
and oils from the previous year. 

Contracts awarded for new construction increased very sharply in value 
in January, but this was due principally to a few large projects involving 
construction for public utilities and building of highways. The value of 
residential contracts let, on the contrary, while showing a slight gain over 
December, was less than one-half of that reported in January 1929. The 
value of building permits declined drastically. 

The real estate market continues perplexing. The volume of real estate 
transactions continued smaller than in January 1929. Mortgages and 
funds for building operations are not readily obtainable, and rente continue 
on the downward trend, factors reflecting an overbuilt condition, according 
to several reports. 

Contrary to the usual seasonal tendency, railroad shipments in this 
section turned decidedly upward in January; in February they continued 
on the increase, as is to be expected. The movement of merchandise and 
miscellaneous commodities, representing for the most part finished prod- 
ucts, in January was larger than in the same month in the previous four 
years. Receipts of dairy and poultry products as well as animal slaughter- 
ings compared rather favorably with the quantity reported for January 1929. 

The dollar volume of sales at retail and wholesale in January declined 
more sharply than is usual for that month and were smaller than in the 
same month last year. Wholesale prices have fluctuated within a wide 
range, and the rate of decline in the week ended Feb. 21 was the largest 
since early October 1929. Inventories carried by retailers were noticeably 
smaller at the end of January than on the same date in the previous 
month and in January 1929. 

Check payments in leading cities declined both seasonally and in com- 
parison with a year earlier. Sales of new passenger automobiles, as 
measured by registrations, decreased further in the month and were 
smaller than a year ago. Sales of life insurance declined somewhat Jess 
than is usual for January and were appreciably larger than in the same 
month last year. 

The number of commercial failures was more than double that in 
December and was larger than in January 1929. The amount of liabilities 
involved increased greatly from December and was almost twice as large 
as in January 1929. 








Some Indications in Cleveland Federal Reserve District of 
Improved Business Conditions—Retail and Wholesale 
Trade Below Recent Months. 

According to the Monthly Business Review of the Cleve- 


land Federal Reserve Bank industry and trade in its dis- 
| trict appear “to be recovering at a moderate rate from the 


recession which began in mid-summer of 1929.” The review 
goes on to say: 
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The upswing is not general as yet, but industries which were early 
affected, noticeably automobiles, iron and steel and others, though still 
operating under last year’s levels are now showing definite improve- 
ment. Retail and wholesale trade, on the other hand, which was not 
materially affected in late 1929, was in decidedly smaller volume in 
January than for many months and is now evidently feeling the effect 
of decreased purchasing power caused by, among other things, the wide- 
spread unemployment noticed in December and early January. How- 
ever, expanding operations at steel mills, automobile and accessory 
plants and a contrary to seasonal improvement in construction activity 
have provided work for many so that employment has now increased 
from the low-point in January. 

On the basis of electrical energy consumed, industrial activity reached 
the low-point of the present cycle in December, the increase in opera- 
tions in January being about 17% in this section of the country, the 
largest being shown by the rubber, automobile and steel industries. 

The extent of the recovery in steel production (generally regarded 
as a good business indicator) is shown by the “per cent of capacity” 
figures which have advanced from a low-point of 59% in December 
to 81% in the third week of February. Despite this rapid increase in 
operations, which seems to have been warranted in view of the fact 
that unfilled orders of the United States Steel Corporation increased 
in January, the level of activity is still well below that of last year 
when operations were about 90%. Since over 50% of all iron and 
steel made in the country is manufactured in the Fourth District, the 
effect of this seasonal improvement on local conditions in February 
has been marked. Local mills, however, are not producing at the high 
levels of other districts, particularly Chicago, where large railroad 
orders have buoyed up output. 

Although the increase in January automobile production has been 
greater than seasonal, the month’s total was 32% under the same 
period last year. The increase, while marked, so far at least, has 
been within reasonable limits. Automobile companies are endeavoring 
to keep production within the bounds of consumer demand. 

Commodity prices, particularly of raw materials, including cotton and 
wheat, continued to decline in January and early February at a more 
rapid rate than was shown in the closing months of 1929. The pro- 
duction of commodities thus affected is not of primary importance in 
this District, but the effect of such a decline is through the decreased 
purchasing power of farmers and producers of raw materials, both in 
this country and abroad, who are large consumers of many products 
of local factories. 

Building contracts awarded in this District showed a contrary to 
seasonal increase in January and continued to improve in early February, 
though totals for both months were below one year ago. Contemplated 
new work reported in January by the F. W. Dodge Corporation reached 
a new high point and amounted to $1,455,000,000 for the entire country. 








Moderate Improvement In Business Conditions 
Reported by St. Louis Federal Reserve Bank. 


In its “Monthly Review,’ dated Feb. 28, the Federal 
Reserve Bank of St. Louis states that ‘‘as compared with 
the siinilar period immediately preceding, the past 30 days 
have been marked by moderate improvement in commerce 
and industry in this District.”” Further surveying conditions 
in its District the Bank says: 


In a large majority of lines investigated, however, the volume of business 
transacted was measurably below that at the corresponding period last 
year or in 1928. The loss in volume extended to both the wholesale and 
Tetail sections of distribution, and was also noticeable in most manufac- 
turing lines. In retail trade and some wholesale classifjcations, the re- 
cession was accounted for partly by the long spell of unfavorable weather. 
The temperature in January was considerably below average, and for the 
district as a whole that month was the coldest since 1918. Precipitation 
was heavy and during practically the entire month, ice and snow covered 
the ground throughout the northern tiers of the district. Communications 
in the country were seriously interfered with by impassable roads in 
many sections, while in the urban centers prevailing weather conditions 
tended to discourage shopping. 

While inventories of merchandise are for the most part of moderate 
proportions, there is a general dispostion among merchants to postpone 
replenishing stocks unti] a more definite opinion can be formed of likely 
developments during the next few months. This is true particularly of 
Tetailers in the country, where uncertainty relative to spring farming 
programs has been emphasized by the recent decline in prices of cereals, 
cotton and some other farm products to the lowest levels of the season. 
Purchasing of commodities is confined very largely to an immediate re- 
quirement basis, and in turn manufacturers are making up only limited 
quantities of goods for which they have not actual orders on their books. 
This attitude of hesitancy is reflected in extremely conservative commit- 
ments for raw and semi-finished materials. 

Combined January sales of all wholsesale lines investigated were 47.2% 
larger than in December, and 18.6% below the January, 192%, total. The 
volume of retail trade, as reflected by sales of department stores located 
in the principal cities of the district, was 11.8% smaller in January than a 
year ago. Withdrawals from checking accounts in the chief cities in Jan- 
uary were smaller by 2.7% than in December, and 9.9% less than in Jan. 
1929. Most recent reports indicate that special sales conducted by mer- 
chants through the district for purpose of moving winter merchandise have 
met with less satisfactory response than during the past several seasons. 

Investigations by the Employment Service of the U. 8. Department of 
Labor indicate that the employment situation as a whole in this district 
developed moderate improvement as contrasted with the closing weeks of 
last year and the first half of January. The number of idle workers, how- 
ever. was larger than at the corresponding period a year earlier. Re- 
sumption of activities at industria] plants, which were closed for inventory 
and repairs, has given employment to large numbers of skilled and common 
laborers. At numerous plants, however, operations were being conducted 
on part-time schedules, and in a majortiy of industries there was a surplus 
of workers. There were unusually heavy releases of clerical help in retail 
stores and offices in the large cities. Decreases in building activity have 
reacted adversely on the volume of employment in the building trades and 
in manufactories of building materials. Southern textile and lumber mill 


operations have not been at a sufficiently high rate to utilize the full supply | 


of workers available. The long spell of extremely cold weather halted 
highway construction, river and levee improvements and city street and 
sewer work, resulting in heavy unemployment among workers engaged in 


domestic consumers was strong, and the trend of prices was higher, with 
the average well above that of the same time last year. The only weakness 

evident was in screenings, particularly the lower grades, and this was due 
to increased stocks resulting from the larger production of prepared sizes. 

While purchasing was still on a hand-to-mouth basis as a rule, there was a 

dispostion in some quarters to build up stock piles. The heavy movement 
during the last half of the month rapidly cleaned up the accumulation of 
loaded cars at Illinois, Indiana, and western Kentucky mines. The aug- 
mented requirements for domestic sizes resulted in producers being behind 
on orders in a number of instances. Buying by the railroads, public utilities 
and municipalities was in considerable volume, with reordering for needs 
presumably covered, representing a large part of the tonnage. For the 
country as a whole production of bituminous coal for the present coal year 
to Feb. 8, approximately 265 working days, totaled 449,510,000 tons, 
against 436,158,000 tons the year before and 407,456,000 tons in the coal 
year of 1927-1928. 

Freight traffic of railroads operating in this district showed considerable 
loss in volume as compared with the corresponding periods a year ago and 
in 1928. Decreases in both comparisions was general through all classes 
of freight, and particularly marked in the miscellaneous, merchandise and 
farm products categories. A relatively better showing was made by coal 
and coke than the other classifications, the movement having been stim- 
lated by cold weather. For the country as a whole, loadings of revenue 
freight for the first five weeks of the year, or to Feb. 1, totaled 4,248,318 
cars, against 4,518,609 cars for the corresponding period in 1929 and 4,375,- 
157 cars in 1928. The St. Louis Terminal Railway Association, which 
handles interchanges for 28 connecting lines, interchanged 208,052 loads 
in January, against 187 ,464 loads in Decamber and 240,596 loads in January, 
1929. During the first nine days of February the interchange amounted to 
62,703 loads, against 53,814 loads during the corresponding period in 
January, and 81,306 loads during the first nine days of February, 1929. 
Passenger traffic of the reporting roads in January was about even with 
that of the same month a year ago. Estimated tonnage of the Federal 
Barge Line, between St. Louis and New Orleans, in January was 74,500 
tons against 72,480 tons in December, and 131,916 tons in January, 1929. 
The decrease in the yearly comparision was due largely to the presence of 
heavy ice in the Mississippi River. 

Reports relative to collections during the past 30 days reflected consider- 
able irregularity, with the average below that at the corresponding period 
last year. February first settlements with wholesalers in the chief urban 
centers were generally below expectations, and the number of requests for 
extensions was somewhat more numerous than has been the case in recent 
months. Boot and shoe interests, and hardware firms reported relatively 
better returns than some of the other principal lines. Retail collections 
in the country were reported slow, due partly to the inclement weather. 
City wholesalers reported payments in smaller volume than at the same 
time in 1929. Slow collections are still complained of by building material 
interests, and some branches of the iron and steel industry. Answers to 
questionnaires addressed to representative interests in the several lines 
scattered through the district showed the following results: 


Excellent Good Fair Poor 
pT | a 1.4% 20.3% 554% 22.9% 
TR. (SEED. 5. snes exwemndila aiews 1.4% 24.3% 61.4% 12.9% 
SE Ts. 0 0h bd chen 3.6% 57.8% 33.8% 56% 


Commercial failures in the Eighth Federal Reserve District during January 
according to Dun’s, numbered 170, involving liabilities of $3,054,140. 
against 113 failures in December with liabilities of $4,935,058, and 171 
defaults for a total of $3,052,720 in January, 1929. 








Merchandising Conditions in Chicago Federal Reserve 
District in January—Seasonal Recession in Retail 
Trade—Falling Off in Wholesale Trade as Com- 
pared With Last Year. 


Seasonal recession in retail and chain store trade in the 
Chicago Federal Reserve district in January, with whole- 
sale trade less active than in the same month a year ago, 
are shown in the “Monthly Business Conditions Report” of 
the Federal Reserve Bank of Chicago, issued Feb. 28, which 
thus surveys merchandising conditions: 


Wholesale Trade. 

For the fourth successive month, wholesale trade in this district displayed 
less activity than during the same period a year ago, with grocery sales, 
as in previous months, about the same in the comparison. January trade 
in dry goods and shoes at wholesale showed the greatest recession from 
last year, with practically all reporting firms sharing in the loss. As 
compared with the final month of 1929, sales fell off in all lines except 
groceries. Collections have followed the trend of sales, but remain better 
than a year ago in the hardware trade. Prices continue to show a weak- 
ening tendency in most lines. 


WHOLESALE TRADE DURING THE MONTH OF JANUARY, 1930 









































Net Sales During Month Stocks at End of Month 
Per Cent Change From Per Cent Change From 
Preceding Same Month Preceding Same Month 
Month. Last Year. Month. Last Year. 
GN bo chver ss hoes (27) + 5.4 (27)— 0.02} (19)— 1.8 (19)— 7.6 
Ps we sb deswenes (15) —23.0 (14)—12.8 (11)+ 7.1 (10)+ 2.8 
Sa (9)—20.8 (9)—23.0 (7) +19.1 (7)+ 2.6 
DU coynebeneoetacess (5)— 3.6 (5)— 2.7 (4)+ 7.5 (4)+ 3.5 
RSS. o wabws sewed (8)—39.2 (8)—35.0 (6)+ 5.6 (6)— 2.6 
Electrica! supplies _-_ - (27) —20.5 (26)—11.8 (20)— 8.0 (20) +7.0 
Accounts Outstanding End of Month. Collecttons During Vonth 
— Per Cent Change From 
Per Cent Change From Ratto to 
_ Net Sales _ s leased 
Preceding Same Month During Preceding Same Month 
Month. Last Year. Month. Month Last Year. 
Groceries..| (23)+ 1.0 (23)—10.0 (23) 87.4 (21)— 7.3 (20)— 4.0 
Hardware _| (15)—10.7 (14)— 2.4 (15) 276.4 (11)—27.3 (10) + 0.6 
Dry goods. (9)— 7.8 (9)— 9.1 (9) 420.7 (8)—37.3 (8)—18.3 
Drugs. ...- (4)— 1.9 (4)+ 8.3 (4) 177.6 (3)— 6.5 (3)— 4.0 
Shoes... -- (7)—11.1 (7)+ 2.9 (7) 639.2 (6)—42.8 (6)—26.3 
Elec. suppl.! (25)—12.0 (24)—10.4 (25) 164.9 (15)— 6.0 (14)—10.3 





Figures in parentheses indicate number of firms included. 
Department Store Trade. 





these activities. 
Stimulated by weather conditions, the markets for bituminous coal 
maintained a high level of activity. Demand from both industrial and 








The usual seasonal recession following the Christmas holidays was 
evidenced in January department store trade, sales of 94 reporting stores 
in the district falling 53.4% below Deccmber. Milwaukee trade, as in 
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éeveral previous months, increased over the corresponding month a year 
ago, gaining 3.8% over last January, while in Chicago, Detroit, and 
Indianapolis, sales were smaller in this comparison for the fourth con- 
secutive month, declining 9.7, 17.7, and 6.7%, respectively. The slowing 
down in the automotive industry has affected trade in Detroit to a con- 
siderable extent, and also in Indianapolis, while the spinal meningitis 
epidemic in the latter city was largely responsible for the January decline. 
A decrease of 5.9% from last year was shown in total sales for 57 stores 
in other cities, and the district decline averaged 9.4%. 

A lower volume of stocks was on hand the end of January than either 
a month previous or a year ago, declines averaging 5.8 and 1.2% in the 
respective comparisons. Turnover of .26 times was slightly less than 
*he .380 shown for January last year. 

Collections expanded 21.8% over December, while accounts receivable 
on January 31 totaled 14.1% less than at the end of the year. Increases 
in both items of 9.7 and 3.4%, respectively, were recorded over a year 
ago. Evidence of slightly improved collection conditions in the district 
over the first month of 1929 is shown in their ratio to accounts outstanding 
a month previous, which was 42.9% this January and 39.4% last year. 
Among the larger cities, Indianapolis and Detroit indicated an opposite 
trend. 

Chain Store Trade. 

A seasonal recession of 42.6% from the preceding month was shown in 
the aggregate January sales of 20 chains operating 2,801 stores; as com- 
pared with January 1929, an increase of 10.8% was recorded. The 
number of stores in operation gained 0.4 and 14.7%, respectively, in the 
comparisons. Average sales per store were 43.0% below a month previous 
and 3.9% under a year ago. All reporting groups except shoes showed sales 
declines in the comparison with December, while only musical instruments 
and shoes had smaller sales than last January, men’s and women’s clothing, 
drug, cigar, five-and-ten cent, and groceries reporting total sales as 
heavier than a year previous. 


Other Retail Trade, 

Aggregate sales during January of 19 dealers and the shoe sections of 19 
department stores showed a seasonal recession from December of 52.8%; 
as compared with a year ago, a decline of 15.2% was indicated. All but 
two firms had smaller sales than in December and more than half recorded 
decreases from January 1929. Stocks on hand were 3.4% lower than a 
month previous, but averaged 8.8% heavier than a year ago. Accounts 
receivable by dealers on January 31 fell 6.4% below December, while 
collections during the month increased 3.4%; a decrease of 12.0% was 
recorded for accounts receivable as compared with a year ago, and col- 
lections totaled 7.7% less in the same comparison. The ratio of accounts 
receivable to sales during the month averaged 89.3% for January, 84.8% 
for December, and 83.6% for January last year. 

A decline of 43.83% from December was shown in the total January 
sales of 22 dealers and the furniture and furnishings departments of 24 
department stores. As compared with a year ago, sales were less for the 
third consecutive month, declining 11.7%. Installment sales of 17 dealers 
recorded the same trend, with decreases of 41.0% and 14.6% in the re- 
spective comparisons. Collections by 19 dealers totaled about the same 
as a month previous but fell 2.0% below January 1929, while collections 
on installment accounts increased 3.1% in the month-to-month com- 
parison and showed a recession of 7.4% from a year ago. Accounts 
receivable on dealers’ books were 2.7% lower than at t' end of December 
but gained 1.4% over Jan. 31 1929. Stocks of dealers and department 
stores the end of the month averaged 7.7% below a month previous and 
decreased 2.4% from the average a year ago. 








Trade Statistics in Atlanta Federal Reserve District 
in January at Lowest Level for any January Since 1922. 


In its District Summary the Federal Reserve Bank of 
Atlanta, in its Monthly Review Feb. 28 says: 


Trade statistics compiled by this Bank for January and based upon 
reports from department stores and wholesale firms located throughout the 
sixth district indicate that both retail and wholesale trade declined to the 
lowest level for January of any year since 1922. Sales at retail by 42 de- 
partment stores declined seasonally from the high level in December, and 
averaged 13% less than in January last year. The volume of wholesale 
trade declined only slightly compared with December, and was 5.7% less 
than in January 1929. Commercial failures in the District, however, were 
fewer in number and liabilities were smaller than for December, or for 
January last year. A smaller demand for bank credit in the District in 
recent weeks is indicated in the decrease in loans by weekly reporting member 
banks in principai cities for February 12 compared with figures five weeks 
earlier, and a year ago, and in a substantial reduction in the borrowings of 
these banks from the Federal Reserve Bank. Discounts for all member 
banks in the District on Feb. 12 were also smaller than on Jan. 8, and were 
less than half as large as on the corresponding report date a year ago. 
Savings deposits reported by 74 banks in the District averaged somewhat 
larger at the end of January than a month earlier, because of a substantial 
increase during January reported from Nashville. Debits to individual 
accounts at 26 reporting cities increased 1.5% in January over December, 
but were 8.2% smaller than in January 1929. Building permits issued at 
20 regularly reporting cities of the District increased 26% in January over 
December, but averaged approximately half as large as in January last 
year. Contract awards in the District as a whole also increased substanti- 
ally over December, but were 16.6% less than in January a yearago. Con- 
sumption of cotton in the cotton-growing States increased 27.6% in Jan- 
uary over December, but was 11% less than in January a year ago, and out- 
put of cloth and yarn by reporting mills in this District also was smaller 
than in January last year. Output of bituminous coal in Alabama and 
Tennessee averaged somewhat larger in January this year than last, and 
production of pig iron in Alabama showed decreases compared with the pre- 
ceding month and the same month a year ago. 


In detailing conditions in wholesale and retail lines in its 
District the Bank says: 





Retail Trade. 

The distribution of merchandise at retail in the Sixth [Atlanta] District 
declined seasonally in January, following the holiday period, and was at a 
lower level than at the same time a year ago. The January index number 
of sales by department stores in this District was lower than for January 
of any other year since 1922. 

January sales reported to the Federal Reserve Bank of Atlanta by 42 
department stores located in 22 cities of the District averaged less than half 
as large as for the high month of December, and were 13.2% less than in 
January 1929. There was an increase reported from Nashville over Jan- 
uary a year ago, but decreases are shown for other cities shown in the state- 








ment. Stocks of merchandise increased slightly in January over December 
at Chattanooga, and at both Chattanooga and Nashville compared with 
January a year ago, but for the District as a whole January stocks decreased 
2.8% over the month and were 6.7% smaller than a year ago. The rate of 
stock turnover was slightly less than for the same month last year. Follow- 
ing the holiday season January collections increased 18.2% over those in 
December, and accounts receivable at the end of January showed a de- 
crease of 14% compared with a month earlier, but collections were 2.4%, 
and accounts receivable 1.0%, less than for January 1929. The ratio of 
coliections during January to accounts receivable and due at the beginning 
of the month for 32 firms was 32.6%; for December this ratio was 31.7%, and 
for January last year 34.7%. For January the ratio of collections against 
regular accounts for 32 firms was 34.7%, and the ratio of collections against 
installment accounts for 9 firms was 16.1%. 


Wholesale Trade. 

The volume of wholesale trade in the Sixth District declined slightly in 
January, compared with December, and was less than in January of any 
other year since 1922. In fact, the combined index number of sales in eight 
lines of wholesale trade since the middle of 1922 has been lower than that 
for January this year in only six instances, in the midsummer months of 
June 1924, July 1927, June and July 1928, and in February and June 1929. 
It is not unusual, however, for this index to show a decrease from December 
to January, as during the past 10 years decreases have been shown in seven 
instances and increases in only three. Total sales reported by 119 firms 
averaged less than 1% below those in December, and 5.7% less than in 
January last year. January sales of groceries, hardware, drugs and station- 
ery increased over December, and the only increase shown over January 1929 
was in sales of electrical supplies. Stocks of merchandise averaged 7.2% 
larger than for December, but were smaller than a year ago, accounts re 
ceivable were less than for December, but slightly larger than for January 
1929, and collections were smaller than in December or in January last year. 








Manufacturing Activities and Output in Chicago 
Federal Reserve District—-Midwest Distribution of 
Automobiles. 


Increased distribution, at wholesale, of automobiles in 
the Middle West is indicated in the following regarding 
manufacturing activities and output, which we quote from 
the “Monthly Business Conditions Report” of the Federal 
Reserve Bank of Chicago, issued Feb. 28: 


Furniture. 

Reports from 26 furniture manufacturers in the Seventh Federal Reserve 
District indicate that orders for furniture have revived seasonally but are 
considerably below the January average of the last three years. The aggre- 
gate of orders booked during January increased 81.8% over December’s 
figure with unfilled orders more than doubling, but as compared with 
January 1929 recessions of 17.9% and 26.8%, respectively, are noted in 
the two items. Declines of 23.8% and-21.1% from the preceding month 
and a year ago, respectively, were registered in shipments which are 
seasonally low. The average rate of operations for 21 firms was 70.4% 
in January, an increase over December’s rate of 69.4%; operations a year 
ago averaged 74.8%. 

Automobile Production and Distribution, 

A greater expansion than usual for the month, following an exceptionally 
low December, took place in January schedules of automobile manufacturers, 
although output was considerably below last January, continuing the 
decline in evidence since October in the year-to-year comparison. The 
Department of Commerce reports 234,527 passenger automobiles produced 
in the United States in January this year, which compares with 91,234 
in December and 347,382 for January a year ago; truck output totaled 
37,990, against 27,286 a month previous and 51,591 in the corresponding 
month of 1929. 

Following the trend of production, wholesale distribution of automobiles 
in the Middle West increased considerably during January over the pre- 
ceding month; the gain in the value of these sales, however, was much 
less than that in number, indicating that low and medium priced cars 
displayed greater activity than those of higher price. Retail distribution 
and used car sales declined from December, although the recession in 
the number of new cars sold at retail was very slight. The volume of 
trade in both new and used cars remains smaller than a year ago, while 
stocks are notably heavier. The ratio of deferred payment sales to total 
sales of 29 dealers increased from 51.6% in December to 56.6% for 
January, the latter comparing with 51.3% for the same period of 1929. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in January 1930, from previous months). 




















a Per Cent Change From Compantes Incl’a. 
Dec. Jan. 
Dec. 1929. Jan. 1929. 1929. 1929. 
New Cars— 
Wholesale—Number sold. -.....--- +62.2 —651.3 26 25 
ee ee eect iewel +23.5 —53.6 26 25 
Retail—Number sold ---....----- —0.9 —23.4 56 51 
WE tthe cs inewabivionen eee a —18.8 —24.5 56 51 
On hand Jan. 3i—Number-..--.- +15.6 +28.1 57 52 
INE lish tacit cbiecgiin usb biek ce tndiin sh lose +13.0 +26.8 57 52 
Used Cars— 
POE GEE Kcdcuccsnoodubonwee —12.9 —11.8 57 52 
Salable on hand—Number....---- +83.3 —41.1 57 52 
PE ee eae ee +5.4 +16.3 7 52 














Industrial Employment Conditions in Chicago Federal 
Reserve District—-Tendency Toward Steadiness 
Reported. 

A tendency toward steadiness in industrial employment 
was indicated by a smaller decline in number of wage earn- 
ers and payrolls during January than for several months 
past, says the Feb. 28 “Monthly Business Conditions Report” 
of the Federal Reserve Bank of Chicago, which also has the 
following to say regarding employment conditions in its 
district : 


This was largely influenced by the activity of both producers and users 
of iron and steel. Although a decline was recorded for steel and iron 
workers, it was slight, and manufacturers of vehicles, particularly of 
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automoblles, showed a notable increase—the first since October. Other 
groups showing a decline less sharp than in December were lumber, which 
increased in Wisconsin, though the district as a whole felt a recession, the 
stone, cement, and glass products group, and leather. The closer relation- 
ship found in some groups between the amount of payroll and the number 
employed indicated a return of these lines to a fuller time schedule than 
was maintained at the end of the year. Particularly is this clear regarding 
the two groups, with a smaller decline in payrolls than in number of men, 
food products and chemicals. Leather, lumber, and the stone, clay and 
glass products group show a much greater decline in wages than in 
number of men, although for all manufacturing the recessions were 0.8% in 
number employed and 2.5% in payrolls. 

Non-manufacturing employment was not improved during January, being 
marked by a decline throughout the district in wholesale and retail trade, 
and a similar trend in construction activities, which was sharpest in 
Illinois. Part-time operation of coal mines further reduced their volume 
of payroll, although only a small loss in number of men was recorded. 

In each State reporting on activity of free employment offices an increase 
occurred in the ratio of number of applicants to number of jobs available, 
as compared with the December ratio, but with a wide variation between 
various cities. In Illinois 257 applications were received for each 100 
jobs available, while at certain points, such as Cicero, Decatur, and 
Chicago, the figure was above 300. For five cities in Indiana the ratio 
was 164, although Indianapolis had a much better demand for labor, 
especially of the unskilled type. In Iowa the ratio averaged 315 in 
January. During December the corresponding figures were: Illinois, 177; 
Indiana, 119; and Iowa, 278. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL 
DISTRICT. 


RESERVE 



































- No. of Wage Earners. Total Earnings. | 
0. 
of Week Ended Week Ended. 
Industrial Groups. \Report---————————_|_ Per Per 
ing \Jan. 15)Dec. 15} Cent | Jan.15 | Dec. 15 | Cent 
Firms.| 1930. | 1929. |Change| 1930. 1929. |Change 
Metals & metal prods. 

(oth. than vehicles) - 529) 180,127|181,864)| —1.0/$5,362,518\$5,555,348| —3.5 
. == aeaoee 68| 39,852 37.812 +5.A4| 1,096,536) 1,043,978) +5.0 
Textiles & textile prod. 139| 30,138) 30,520, —1.3 680,925 722,358) —5.7 
Food & related prods- 298| 50,178) 51,646) —2.8) 1,344,671] 1,355,107) —0.8 
Stone, clay &glass prod. 117; 11,698) 11,979} —2.3 306,380 321,755| —4.8 
Lumber & its products 234) 29,154) 29,509) —1.2 i 627,901; —5.8 
Chemical products --- 62! 8,813) 9,196) —4.2 254,1 257,055) —1.1 
Leather products ----- 70) 17,228) 17,784) —3.1 340,859 374,545, -9.0 
Rubber products* - - -- 6| 3,637) 3,622) +0.4 75,152 75,152 0.0 
Paper and pfinting --- 248} 33,611| 33,709; —0.3) 1,023,950) 1,026,764| —0.3 
Mfg.(totalofl0groups)| 1,771|404,436/407,641); —0.8/11,076,669| 11,359,963) —2.5 
ee and retail 

ES 2s T88 131} 30,225) 35,576|—15.0 783,851 903,093|—13.2 
Public “ntillties ee 80/ 102,948) 103,214) —0.3) 3,543,931) 3,485,957| +1.7 
Coal mining. ..-...--- 47| 12,736) 13,054) —2.4 344,988 393,249'—12.3 
Bldg. and construction 210} 10,945} 13,610,—19.6 338,240 471,635|—-28.3 
All employment (total 

of 14 groups) - ----- 2,239!561,290'573,095' —2.1|16,087,679'16,613,897| —3.2 














* Wisconsin only. a Illinois and Wisconsin. 











Volume of Business in Kansas City Reserve Bank in 
January Higher Than in December But Below 
January a Year Ago. 


The general volume of business in the Tenth [Kansas 
City] Federal Reserve District was slightly higher in January 
than that recorded for December, but considerably lower 
than that recorded for January a year ago. Further indi- 
cating conditions in its District the March 1 Monthly Re- 
view of the Federal Reserve Bank of Kansas City goes 
on to say: 


While the reports reflected some recovery from the recession in December, 
the fact that January was the coldest month this region has witnessed in 
many years served as a check on business and accounted for some part 
of the decrease from a year ago. At the opening of February, a shift to 
higher temperatures and spring-like weather stimulated activity in prac- 
tically all lines, and preliminary reports to the end of the third week indi- 
cated business was moving with steady strides toward the busy season of 
the year. 

Trade reports, complete for January, indicated seasonal gains over 
December in wholesale distribution, although the volume for the month 
was below that for January a year ago. Retail trade at department stores 
experienced a heavy decline in January, such as usually follows a December 
peak, but the month's sales were smaller than for January a year ago. 

Production of leading manufacturers, including the slaughtering of meat 
animals, made seasonal gains in January over December, but showed 
losses for nearly all lines as compared with January, 1929. The January 
output of crude petroleum and soft coal was larger and shipments of zinc 
and lead ore smaller than for the preceding month, while in all mineral 
lines the January output did not measure up to that reported for January 
1929. 

Reports indicated more than the usual mid-winter curtailment of building 
and general construction activity. The value of contracts awarded in the 
District as a whole, and the value of permits issued in Jeading cities, was 
smaller than in the corresponding month last year. 

Unemployment was unusually high in January, due to the almost com- 
plete cessation of out-of-door work and curtailed operations of industrial 
plants. However, the advent of warmer weather in February brought a 
resumption of activity and general relief to this situation. 

Conditions for the agricultural and livestock industries in February 
were reported as highly favorable in practically al) sections of the District. 
Winter wheat was making an excellent showing, pastures were greening-up 
and farmers were busy with preparations for the season’s planting of crops, 
The annual survey of livestock on farms showed smal! increases over a year 
ago in numbers of beef and dairy cattle and sheep, a moderate decreaseé in 
numbers of hogs, and gmalj] decreases in numbers of horses and mules. 


The Bank also has the following to say regarding wholesale 
and retail trade: 

Trade. 

Wholesale.— Business of representative wholesale firms in this District 

which report their monthly trade statistics to this bank, was in moderately 


heavy volume during January, notwithstanding conditions for the distri- 
bution of merchandise were unfavorable and retail merchants apparently 


sales, combined for five leading lines reporting, showed an 


== 

over 
December of 4.3%, but a decrease from January a year ago of 9.2%. __ 

There were seasonal gains over December in saies of drygoods, ae 

and drugs, but decreases in sales of hardware and furniture as compared With 
the heavy business of the preceding month. Incomparison with January of 
last year the sales for this January showed slight decreases in sales of gro- 
ceries, hardware and drugs and moderate decreases in sales of drygoods 
and furniture. 
Inventories at the close of January showed stocks of drygoods, hardware 
and drugs increased whiie stocks of groceries and furniture decreased as 
compared with the close of December. However, stocks of wholesalers at the 
close of January averaged smaller than a year ago for ail lines except furni- 
ture, which reported a slight increase. 
Retail.— Complete reports of sales of department stores in cities through- 
out this District during January showed a decrease of 7.7% from January 
last year. The decline in retail trade was general over the District, as only 
six of the 38 reporting stores indicated their January sales were larger than 
a year ago. 
Sales of apparel stores in January, influenced by increased purchases of 
heavy winter clothing, closely approximated those of a year ago. Sales 
of retail furniture stores averaged about 25% lower than those for January 
of last year. 
Stocks of merchandise on hand at reporting department stores at the 
close of January averaged slightly lower than a year ago. 








Automobile Production in January. 

January production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merce, was 273,089, of which 234,527 were passenger cars, 
37,990 trucks, and 572 taxicabs, as compared with 120,004 
passenger cars, trucks, and taxicabs in December and 401,037 
in January 1929. The table below is based on figures 
received from 144 manufacturers in the United States for 
recent months, 42 making passenger cars and 113 making 
trucks (11 making both passenger cars and trucks). Figures 
for passenger cars include only those designed as pleasure 
vehicles, while the taxicabs reported are those built specific- 
ally for that purpose, pleasure cars later converted to com- 
mercial use not being reported as taxicabs. Figures for trucks 
include ambulances, funeral cars, fire apparatus, street 
sweepers and busses. Canadian figures are supplied by the 
Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION. 









































(Number of machines). 
Untted Sates. Canada 
Passenger ‘ 
Total, Cars. Trucks. | cabs.z Total Cars Trucks, 
1929. 
January.---- 401,037 347,382) 51,591 2,064) 21,501) 17,164 4,337 
February....| *466,418 405,708) 58,602 2,108} 31,287) 25,584 5,703 
March. .-_-..- *585,455 513,344] *70,032 2,079} 40,621) 32,833 7,788 
I ares or ae toe *6§21,910 537,225| *82,999 1,686} 41,901) 34,392 7,509 
ree *604,691 516,055) *87,318 1,318] 31,559) 25,129 6,430 
PGi ctneah *545,932 452,598) *91,956 1,378} 21,492) 16,511 4,981 
. ees *500,840 426,137| *73,64 1,054) 17,461} 13,600 3,861 
August...... *498,628 441,942) *55,64 1,040} 14,214} 11,037 3,177 
September __| *415,912 364,786) *50,26 865} 13,817} 10,710 3,107 
October - - - -- *380,017 320,327| *58,822 868} 14,523 8,975 5,548 
November___| *217,570 169,282) *46,642 1,646 9,424 7,137 2,287 
December...| *120,004 *91,235| *27,286 1,483 5,495 4,426 1,069 
Total (year) _|*5,358,414|*4,586,021|*754,804| 17,589) 263,295] 207,498] 55,797 
1930 
January ----- 273,089 234,527! 37,990 572! 10,388 8,856 1,532 
* Revised. 


z Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 








Marked Inprovement in Automotive Parts Industry in 
January—Outlook Favorable. 


Operations in the automotive parts-accessory industry 
turned definitely upward in January and a comfortable gain 
was recorded in business over December. February will show 
some further increase, with the outlook favorable for the 
immediate future, according to the Motor and Equipment 
Association. Conservative and moderate improvement in 
business is expected for the next few months. The Associa- 
tions statement further shows: 


The most notable gain was scored by the suppliers of original equipment 
to the car and truck manufacturers. The business of this group was ab- 
normally low in December due to the fact that car manufacturers had on 
hand a large amount of material unused during the closing months of 1929 
and which they used in January. The index of shipments for the original 
equipment group, which dropped below 50 in December to 135 in January. 

Shipments of manufacturers of service parts and service equipment to the 
wholesale trade also went up satisfactorily in January. The business for al? 
groups was below January 1929, however, as was expected. Business of 
wholesaler members of the Association declined some from December and 
was also slightly below the same month last year. 

The grand index of shipments for all groups of members reporting their 
figures to the M. E. A. in January stood at 132% of the January 1925 base 
index of 100 as compared with 52 in December and 188 in January a year ago. 


Reports by divisions, of member manufacturers business 
in January, follows: 


Parts-accessory makers selling their products to the car and truck makers 
for original equipment made shipments aggregating 135% of the January 
1925 base as compared with 34 in December, 78 in November, and 212 In 
January a year ago. 

Shipments to the trade by makers of service parts were 137% of the Janu- 
ary 1925 base figure as compared with 132 in December, 139 in November, 





were exercising a degree of caution in purchasing stocks. The January 





and 141 in January last year. 
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Accessory shipmerts to the trade in January were 79% of the 1925 base 
as compared with 90 in December, 83 in November, and 77 in January 1929. 

Service equipment shipments, i. e., repair shop machinery and tools 
in January were 135% of January 1925 base as compared with 119 in 
December, 115 in November, and 173 in January a year ago. 








Lumber Orders and Shipments Under Production. 

Lumber orders were 1% less and shipments 2% less than 
production, for the week ended March 1, it is indicated in 
reports to the National Lumber Manufacturers Association 
from 808 hardwood and softwood mills, which gave total 
production for the week as 333,658,000 feet. A week earlier 
834 mills reported orders 3% less and shipments 5% less than 
production which totaled 341,830,000 feet. Unfilled soft- 
wood orders on hand at 481 mills on March 1 were the equiva- 
lent of 23 days’ production, the same equivalent given by 
527 mills a week earlier. As compared with last year, 
400 identical softwood mills reported production 6% below, 
shipments 7% below and orders 10% below figures for the 
same week a year ago; for hardwoods 213 identical mills 
gave production 3% less, shipments 12% less and orders 19% 
under the volume for the same week last year. 

Lumber orders reported for the week ended March 1 
1930, by 591 softwood mills totaled 293,019,000 feet, or 
4 of 1% above the production of the same mills. Shipments 
as reported for the same week were 291,569,000 feet, or about 
the same as production. Production was 291,694,000 feet. 

Reports from 237 hardwood mills give new business as 
36,647,000 feet, or 13% below production. Shipments as 
reported for the same week were 36,621,000 feet, or 13% 
below production. Production was $41,964,000 feet. 


Unfilled Orders. 

Reports from 481 softwood mills give unfilled orders of 999,550,000 
feet, on March 1 1930, or the equivalent of 23 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 527 softwood mills on Feb. 22 1930 
of 1,068 ,685,000 feet, the equivalent of 23 days’ production. 

The 351 identical softwood mills report unfilled orders as 934,105,000 
feet, on March 1 1930, as compared with 1,172,545,000 feet for the same 
week a year ago. Last week's production of 400 identical softwood mills 
was 224,491,000 feet, and a year ago it was 239,394,000 feet; shipments were 
respectively 228,689,000 feet and 246,441,000 feet; and orders received 228,- 
126,000 feet and 254,073,000 feet. In the case of hardwoods, 213 identical 
mills reported production last week and a year ago 38,404,000 feet and 
39,402,000 feet; shipments 33,563,000 feet and 38,214,000 feet; and orders 
33,742,000 feet and 41,845,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 212 mills reporting for the week ended March 1 totaled 
151,099,000 feet, of which 39,598,000 feet was for domestic cargo delivery, 
and 33,522,000 feet export. New business by rail amounted to 65,573,000 
feet. Shipments totaled 158,775,000 feet, of which 50,748,000 feet moved 
eoastwise and intercoastal, and 26,878,000 feet export. Rail shipments 
totaled 68,743,000 feet, and local deliveries 12,406,000 feet. Unshipped 
orders totaled 618,620,000 feet, of which domestic cargo orders totaled 
236,002,000 feet, foreign 178,290,000 feet and rail trade 204,328,000 feet. 
For the eight weeks ended Feb. 22, 139 identical mills reported orders 3.3% 
over production, and shipments were 1.1% over production. The same 
mills showed a decrease in inventories of .5% on Feb. 22, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
134 mills reporting, shipments were 4% above production, and orders 6% 
above production and 2% above shipments. New business taken during 
the week amounted to 62,937,000 feet, previous week 65,688,000 at 146 
mills); shipments 61,908,000 feet ((previous week 61,866,000); and produc- 
tion 59,521,000 feet, (previous week 63,375,000). The three-year average 
production of these 134 mills is 67,178,000 feet. Orders on hand at the end 
of the week at 106 mills were 178,206,000 feet. The 123 identical mills 
reported a decrease in production of 6%, and in new business an increase 
of 5% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Oregon, 
reported production from 77 mills as 30,596,000 feet, shipments 33,889,000 
and new business 39,479,000 feet. Sixty identical mills reported a decrease 
of 9% in production, and of 19% in new business, when compared with last 
year. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reported production from 14 mills as 4,221,000 feet, ship- 
ments 11,991,000 and orders 17,361,000 feet. The same number of mills 
reported a decrease of 39% in production, and an increase of 24% in orders, 
in comparison with the same period of 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 8 mills as 1,938,000 feet, shipments 5,153,000 
and new business 4,200,000. The same number of mills reported production 
28% mere, and new business 78% more, than that reported for a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 2,204,000 feet, ship- 
ments 1,258,000 and orders 969,000. The same number of mills reported 
a decrease in production of 14% and a decrease in orders of 38%, when 
compared with 1929. 


crease in production, and a 16% decrease in new business, when compared 
with 1929. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 6,509,000 feet, ship- 
ments 3,673,000 and orders 3,534,000. The same number of mills reported 
production 4% less, and orders 38% less than last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK ENDED MAR. 1 1930 AND FOR 9 WEEKS TO DATE. 























Produc- Shtp- % of % of 
Assoctation. ton ments Pro- Orders Pro- 
(M Feet) | (M Feet) \ductton| (M Feet) \ductton 
Southern Pine— 
Week—134 mill reports. ___.__- 59,521 61,908; 104 62,937; 106 
9 weeks—1,263 mill reports__-_- 525,072 487,725 93 527,121) i100 
West Coast Lumbermen’s— 
Week—212 mil! reports___..--_- 173,903 158,775 91 151,099 87 
9 weeks—1,913 mill reports...-_| 1,249,526) 1,209,464 97 | 1,252,849) 100 
Western Pine Manufacturers— 
Week—77 mill reports_____._-- 30,596 33,889; 111 39,479| 129 
9 weeks—699 mill reports. _..-_- 209,757 259,908; 124 275,820; 131 
California White & Sugar Pine— 
Week—14 mill reports._...--- 4,221 11,991) 284 17,361; 411 
9 weeks—222 mill reports_-___-- 57,606 155,071| 269 162,122; 281 
Northern Pine Manufacturers— 
Week—8 mill reports_-_..__.--- 1,938 5,153| 266 4,200; 217 
9 weeks—-77 mill reports_______ 16,345 40,310) 247 35,842} 219 
Northern Hemlock & Hardwood— 
(Softwood )— 
Week—20 mill reports___._-_- 2,204 1,258 57 969 44 
9 weeks—291 mill reports... .- 36,062 16,604 46 18,446 51 
North Carolina Pine— 
Week—112 mill reports___...-_- 11,328 10,019 88 10,165 90 
9 weeks—-992 mill reports____.- 91,928 82,353 90 72,622 79 
California Redwood— 
Week—14 millreports_____._-- 7,983 8,576; 107 6,809 85 
9 weeks—131 mill reports- ----- 69,910 58,379 84 64,754; 93 
Softwood total— | 
Week—591 mill reports_-......- 291,694 291,569; 100 223,019) 100 
9 weeks—5,588 mill reports._..| 2,256,206) 2,309,814) 102 2,409,576) 107 
Hardwood Manufacturers’ Inst.— 
Week—217 mill reports_-_-..--- 35,455 32,948 93 33,113 93 
9 weeks—1,888 mill reports_-___ 280,321 261,812 93 278,418 99 
Northern Hemlock & Hardwood— 
Week—20 mill reports___.._.-- 6,509 3,673 56 3,534 54 
9 weeks—291 mill reports_-_.--- 84,481 46,490 55 43,753 52 
Hardwood tota — 
Week—237 mill reports......-.- 41,964 36,021 87 36,647 87 
9 weeks—291 miil reports. _..-- . 308 ,302 85 322,171 88 


























Raw Silk Imports Fall Off—Deliveries to American 
Mills in February Also Declined. 

According to the Silk Association of America, Inc., im- 
ports of raw silk fell off during the month of February, 
amounting in that month to 42,234 bales. This compares 
with 43,175 bales in the preceding month and 43,278 bales 
jn the month of February 1929. Approximate deliveries to 
American mills in February 1930 totaled 49,852 bales, as 
against 46,228 bales in the same month a year ago and 57,683 
bales in the month of January of this year. Stocks of raw 
silk at March 1 1930 amounted to 68,646 bales, as compared 
with 76,264 bales at Feb. 1 last and 46.993 bales at March 1 
1929. The Association’s statement follows: 


RAW SILK IN STORAGE MARCH 1 1930. 
{As reported by the principal warehouses in New York City and Hoboken.| 















































(Figures in Bales)— European.| Japan. All Other. Total. 
ee SS Eee 1,544 54,038 20,682 76,264 
Imports month of February 1930_x-- 1,045 36,915 4,274 42,234 

Total amount available during Feb.| 2,589 90,953 24,956 118,498 
Stocks March 1 1930-z....----.--- 1,250 50,661 16,735 68 ,646 

Approximate deliveries to American 

mills during February _y-------- 1,339 40,292 8,221 49 852 
SUMMARY. 
Imports Durtng the Month Storage at End of Month.z 
1930. 1929. 1928. 1930. 1929. 1928. 
pO OPP 43,175 58,384 46,408 76,264 49,943 47,528 
PORTED odcccnces 2,23 43,278 44,828 68 ,646 46,993 41,677 
ee Eee 48,103 qt Be 45,218 40,186 
ON IE ae 47,762 36.555 | «.... 39,125 35,483 
Dt thpwardatakwel,. oacied 49,894 cl haa 39,898 ,088 
iccsteencasenl <sanee 54,031 a de ee 47,425 41,127 
Piciwsivecdacascel <csave 46,795 a eee 42,596 38, 
PEE ccccodnnset  skene 65,516 62,930 | -.... 48,408 50,975 
September.....--+}| <---- 59,970 G2,200 | oncne 55,104 464 
PiGcisninaesl waace~ 51 48,857 | --.-- 64,129 49,381 
DEN cseccsh “csese 62,885 4k ee 76,452 49,806 
PEE ccccecel  sanes 58,479 . > 2 ae 90,772 48, 
| Pe ae 6600 | GGtOat + SOR.ate | acctes.) pewers. | sconns 
Average monthly..! 42,705 55,134 47,198 72,455 53,839 44,707 














Approrimate Amount of Japan 


Approztmate Deltvertes Suk in Transtt Between Japan 











The North Carolina Pine Association, of Norfolk, Va., reported produc- 


lon from 112 mills as 11,328,000 feet, shipments 10,019,000 and new busi- | 
Forty-six identical mills reported production 6% less, | 


ness 10,165,000. 
and new business 23% more than that reported for the corresponding week 
of last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 7,983,000 feet, shipments 8,576,000 and orders 
6,809,000. The same number of mills reported an increase in production 
of 11%, and in orders a decrease of 33%, in comparison with a year ago. 


Hardwood Reports. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 


production from 217 mills as 35,455,000 feet, shipments 32,948,000 and new 
business 33,113,000. Reports from 193 identical mills showed a 2% de- 

















to Amertcan Milis.y and NewYork End of Month. 

1930. 1929. 1928. 1930. 1929. 1928. 
JGRURET . oc ccccces 57,683 57,349 52,420 37,000 31,000 25.000 
FPevruary . << .<.<<- 49 852 46,228 50,679 24,000 30,000 23,500 
DE cy ccucaneeel, here 49,878 oe aes 29,000 19,200 
DE iGiceisitedeawk canke 53,855 ee ae 30,700 28,500 
Psdcutcemncbesl sense 49,121 ee ae 28,000 24,000 
PRG caccscétaaeesl anced ‘ Geet 4° succes 21,200 17,600 
eee ee 51,624 CO 34,100 32,300 
Se ee | aoe 59,704 41,600 27,500 
September.ccccece] conse 53,274 ee 1 wtcen 39,000 25,600 
SS ae Bee 57,489 OO, . a 49,000 31,200 
POU deccceal  s<sen 562 4, 2 oe 41,000 22,800 

PE ccuncneel neces 44,159 45,026 | --.--- 38,000 42, 

| S00 Oe 5 Bee eee er ee f  dcicea b- Wewese | seenes 
Average monthly._' 53,768 51,646 47,584 30,500 34,383 26,642 

















x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 23 to 45, 
inclusive). y Includes re-exports. z Includes 379 bales held at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 5,300 bales. 
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U. S. Supreme Court’s Findings Upholding Secretary of 
Agriculture in Prescribing Rates For Buying and Sell- 


ing Livestock at Public Stock Yards. 

A brief reference was made in our issue of March 1 
(page 1378) to a decision rendered February 24 by the 
United States Supreme Court upholding the right of the 
Secretary of Agriculture to prescribe rates for buying and 
selling livestock at public stockyards. The Department of 
Agriculture at Washington, in an announcement issued 
Feb. 25, has the following to say regarding the decision: 

The decision marks the conclusion of litigation commonly known 
as the Omaha rate case arising from an order by the Secretary of 
Agriculture, November 19, 1926, lowering the maximum commission 
charges for handling livestock at the Omaha stockyards. The Supreme 
Court also decided that the rates prescribed were reasonable as well 
as legal. 

The suit, as originally brought before a statutory tribunal of three 
judges in the Federal Court for Nebraska, enjoined the enforcement of 
the Secretary’s order. Fifty-nine concerns, the entire membership of 
the Omaha Livestock Exchange, all of which registered under the 
packers and stockyards act as market agencies, joined in challenging 
the validity of the Secretary’s order. The opinion of the court, as 
delivered by Mr. Justice Brandeis, outlined the history of the case, 
reviewed the evidence, declared the Secretary’s act to be within the 
constitutional power of the Federal Government, and explained the 
basis for the decision. 

The plaintiffs had contended that their charges were for personal 
services rendered their patrons and that rate fixing was essentially 
wage fixing, which was an infringement on their personal liberty and 
constitutional rights. The court pointed out, however, that the plain- 
tiffs enjoyed a substantial monopoly at the Omaha stockyards over an 
indispensible service in interstate commerce in livestock, that they 
had eliminated rate competition and had substituted for it rates fixed 
by agreement among themselves without consulting the shippers and 
others who pay the rates. The court’s decision showed also that the 
plaintiffs had bound themselves to maintain uniform charges regardless 
of the differences in experience, skill, and industry. 

In the opinion of the court the Secretary’s order was not an at- 
tempt to fix anyone’s wages or limit anyone’s net income, since the 
order fixes only the charges to be made in individua] transactions. 
The court’s opinion dealt at length also with the soundness of the evi- 
dence and testimony involved in the case. The decision is regarded 
by department officials as highly fundamental in the enforcement of 
the Packers and Stockyards Act which is intended to promote the 
orderly and economical handling of livestock at public stockyards. 





Decline in Canadian Newsprint Output—Mills Operated at 
Only 714% of Capacity During January—Lowest in 
Some Time. 


The following is from the Montreal “Gazette” of Feb. 15: 


During the month of January, Canadian newsprint mills operated 
at only 71.4% of rated capacity, according to the official figures just 
issued by the News Print Service Bureau, constituting the lowest 
level for some considerable time past and contrasting with 82.3% of 
capacity for January of last year. 

A feature of the report above referred to is the fact that production 
of Canadian mills during January showed a decline from January of 
last year, being the first time in several years that gain has not been 
shown month by month over the corresponding period of the preceding 
year. 

For the month of January total production of newsprint by Canadian 
mills amounted to 206,305 tons, as compared with 214,443 tons in 
January of last year. 

Shipments during the month were slightly down below production, 
amounting to 202,008 tons which compares with 208,427 in January 1929. 
The ratio of shipments to capacity of the mills was only 69.6%. 

The rather surprising point about the situation last month was that 
United States mills showed on improvement over January of last year, 
producing 124,851 tons as against 123,822 one year ago, That is, their 
ratio was well ahead of that of Canadian mills. 

Total production of the two countries was 331,156 tons as compared 
with 338,265 for January 1929. There was a decrease of 4% in Can- 
adian output, while the United States mills were up 1%. 

Production in Newfoundland continues to grow, this being chiefly due 
to operations of International Paper and Power Company there. Out- 
put was 23.263 tons as compared with 20,648 one year ago, showing 
an increase of 13%. 





Turpentine Farmers Co-operative Association Formed in 
G r * 

The New York “Journal of Commerce’ 
lowing from Valdosta, Ga., Feb. 28: 

Julian Langner, secretary of the American Turpentine Farmers Co- 
operative Association, which has just been organized in this city and 
now awaiting its legal charter, is in Valdosta planning a vigorous cam- 
paign for enrolling turpentine producers as members of the body. ; 

Among the first movements to be undertaken by the association will 
be a series of conferences to be held at various points in the naval 
stores producing area. Mr. Langner is arranging programs for the 
first two of these, one of which is to be held in Valdosta and the other 
probably in Waycross. The dates have not been set but will be fixed 
as soon as the programs are ready. 


’ 


reports the fol- 








Federal Reserve Bank of Cleveland Finds Rubber Prices 
At Lowest Level Since 1922—No Tangible Results Yet 
In Rubber Restriction Programs. 
In its comments on the rubber and tire industry the 
Federal Reserve Banks of Cleveland, in its March 1 
Monthly Review, says in part: 


Crude rubber prices continue weak and at the lowest level since 1922. 
Despite this fact, the industry in general does not appear to be com- 





mitting itself for more rubber than is necessary. World consumption 
of crude rubber increased 27% in 1929 and production gained 30%. 
Imports to the United States in January amounted to 47,462 tons com- 
pared with 52,305 tons in January, 1929, a decline of 9%. Although 
invoices of rubber to the United States in the first week of February, 
amounting to 14,293 tons, were the largest ever reported for a single 
week, lower imports in preceding and following weeks made the weekly 
average so far this year lower than the average for 1929. Production 
restriction programs on Dutch and English plantations, until a more 
equitable price level is obtained, have not, as yet, resulted in anything 
tangible. 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The Federal Reserve Bank of Philadelphia makes avail- 
able the following preliminary report on the hosiery industry 
by 127 hosiery mills in the Philadelphia Federal Reserve 
District, from data collected by the Bureau of the Census. 


PERCENTAGE CHANGES FROM DECEMBER 1929 TO JANUARY 1930. 





Men's 


Full- 
fashton. 


Women’s 


Full- 
Sashton 


Boys’ 
Misses’ 


and 
Chti'ns. 





Seam- 
less. 


Seam- 
less. 





Hosiery knit during 
month 

Net shipments during 
month 

Stock on hand at end of 
month, finished and in 
the gray 

Orders booked during 
month 

Ratio of cancellations in 
January to unfilled or- 
ders on hand at end of 


= at end of 


+32.8 
—21.8 


+5.0 
+3.8 


—20.8 
—26.7 


+6.5 
—25.4 


—0.7 
+80.3 


+17.8 
—6.1 


+13.4 
+21.4 


+21.8 
—31.1 


+0.4 
—11.0 


—5.8 


2.0 


—16.1 
* Also includes ‘Athletic.’ 


5.9 
—21.4 


2.7 
—9.0 
































Canadian Pulp and Paper Exports in January Valued 
at $16,006,342—Total $804,538 Below Preceding 
Month and $129,856 Under January 1929. 


According to the report issued by the Canadian Pulp and 
Paper Association, exports of pulp and paper from Canada 
in January were valued at $16,006,342. This was a decline 
from the December total, of $804,538 and was less than 
the total for January 1929 by $129,856. We quote from 
the Montreal ‘“‘Gazette”’ of Feb. 25, which added: 

Exports of wood-pulp for the month amounted to $3,923,584, an in- 
crease of $540,000 over the previous month's total. Exports of paper in 
January were valued at $12,082,758 which was a decline of $1,355,196 


from the previous month and $408,286 below the total for January 1929. 
Details for the various grades of pulp and paper are as follows: 





January January January January 
1930. 1929. 





Pulp— 
Mechanical 
Sulphite, bleached 
Sulphite, unbleached - - -- 
Sulphate 


$420,062 

1,773,913 
732,446 
675,669 

Screenings 41,647 : 43, 





$3 ,923 ,584 
($11,609,926 
128,276 
32,992 
717 740 
310,847 334,704 


. 205.118 $12,082,758 2,84015 $12,491,044 

Pulpwood exports increased sharply in January to 120,063 cords valued 

at $1,135,348 as compared with 67,116 cords valued at $694,955.in Decem- 
ber and 70,536 cords valued at $649,837 in January 1929. 


$3,645,154 
$11,973,615 
838 


49,147 


Paper— 
Newsprint 
Wrapping 
Book (cwts.).......-.-- 


195,047 
1,258 


























Petroleum and its Products—Large Cut Made in Crude 
Production as California Enters New Proration 
Agreement—Fight to Win Tariff Protection Con- 
tinues—Royal Dutch-Shell Interests Willing to 
Co-operate in World-wide Curtailment. 

A cheering note in the erude oi! situation is the report of 
production for the week ending March 1, showing a daily 
average reduction of 98,100 barrels. This was almost 
directly due to the new proration plan now in effect in 
California, resulting in a drop on 86,800 barrels daily in that 
State. California operators are striving to bring production 
down to about 610,000 barrels per day, which full enforce- 
ment of the curtailment program would bring about. 

There were no further price revisions made in crude oil in 
any of the fields this week. The general market has not yet 
recovered from the effects of the recent cuts, when Standard 
Oil Co. of New Jersey subsidiaries in Mid-Continent in- 
augurated a downward revision which spread throughout 
the greater part of the country’s producing centers. 

Although the U.S. Senate has rejected an amendment to 
the pending tariff bill. offered by Senator Thomas of Okla- 
homa, producers are continuing their flight at Washington 
and are striving to have the amendment successfully acted 
upon before the bill finally leaves the Senate. The action 
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of the Senate, whose vote was 39 to 27, temporarily defeated a ae = ~ pop fn aca F.O.B. Refinery or ‘siamaaes re 
but did not damper the ardor of the delegation headed by |“: ¥: #7"™®)---8-05% Chicago. .--.------- SERIE UNB +. coovesenss 


Wirt Franklin, representing the Independent Petroleum 
Association of America. Mr. Franklin and delegation lead- 
ers are continuing in the belief that their cause could be re- 
vived whenever they can show a majority attained, pro- 
viding this occurs while the bill is still in Senate. If it should 
leave that body with petroleum and its products remaining 
on the free list, the battle of the independents will be over 
until next Congress. The independents are asking a duty 
of $1 per barrel on crude oil and 50% ad valorem on petrol- 
eum products. 

While the tariff fight has held the attention of the industry, 
other matters of prime importance have come forward. In 
regard to world-wide curtailment, a statement has been is- 
sued by the Royal Dutch-Shell interests of Europe through 
through Richard Airey, president of the Asiatic Petroleum 


Co., a Royal Dutch-Shell subsidiary, announcing that 
organization’s willingness to participate in any ‘‘reasonable 
plan” to bring about such curtailment. 

Prices of Typical Crudes per Barrei at Wells. 

(All gravities where A. P. I. degrees are not shown.) 
Seats, PG. cacesccvessoncssese $2.80] Smackover, Ark., 24 and over..--.- $.90 
BE Ean scccdénwsvasnenes 1.75 | |Smackover, Ark. bel w 2....--.-- 75 
Ss. Ws Chodctisenvosevancaee Se PO, BER.» SEeccccuccecsoces 1.14 

tthe pteneddquercocenewobe i Dd ccsesesoweenacsenes -90 

Western Kentucky...........--.. 1.53 | Salt Creek, Wyo., 37..........--- 1.23 
Midcontinent, Okla., 37....-.-.-.--- 1.23} Sanburet, Mont..........<c«<--- 1.65 
Corsicana, Texas, heavy....-....- PO SS ea 1.08 
Hutchinson, Texas, 35.-........-- .87| Santa Fe Springs, Calif., 33.....-. 1.20 
EAE, BOMB accenssoaqcacesscces 1.00 | Midway-Sunset, Calif., —_illaapetrasd 80 
Spindletop, Texas, grade A_....-.. 1.20 | Huntington, Calif., 26.........--- 1.09 
Spindletop, Texas, below 25...-.-.- 1.06 | Ventura, Calif., 30.............-- 1.13 
WHIel, BOMBsconeccecscceccces -65 | Petrolia, Canada.............-.- 1.90 





REFINED PRODUCTS—STANDARD OIL OF NEW JERSEY TAKES 
LEAD {N CURTAILING REFINERY OPERATIONS— REDUC- 
TION IN TANK CAR GASOLINE PRICES EXPECTED HERE— 
MARKET STRUCTURE WEAK WITH BUSINESS SLUGGISH. 

‘The Standard Oil Company of New Jersey has taken the 
lead in effectively curtailing refinery operations in an effort 
to relieve the general depression which has held the pertrol- 
eum industry for the past few months. Effective March 9 
the Standard refineries will cut their refinery output one- 
seventh. They will not adopt the suggestion of the Federal 
Oil Board, however, which would close refineries on Sundays, 
but will so reduce output during the 7-day period that the 
net result will be the same. The Standard Oil Co. state- 
ment pointed owt that mechancial questions prevented ab- 
solute shut-down one day each week, and that as the same 
result could be obtained through their system, they would 
continue 7-day operation on a 6-day basis. This will 
result in no cut either in personnel or wages, they emphasized. 

The price structure in refined products in the Eastern 
market is weak. It is expected that lower tank car prices will 
be named March 10 or 11 by leading refiners here. It is 
generally understood that they will cut to an eight cents per 
gallon level, although it may be pegged down 4 cent per 
gallon at a time. 

In the past week there has been practically no stable basis 
for calculating operations here. Prices were fluctuating 
between sales, according to market factors, and the result 
was to frighten away prospective buyers. There has been 
little actual buying during the past week except in cases where 
delivery was imperative. 

Not only in kerosene does this condition exist, but the 
general feeling of weakness is spreading to kerosene. Ac- 
tivity has slowed down considerably in kerosene movement 
and buyers are wary of placing contracts until a firmer price 
basis is reached. 

Consumption of both gasoline and kerosene has dropped 
considerably below expectations, this fact adding to the un- 
certainty of buyers. There has been a failry good movement 
in heating oils, with bunker still quoted at $1.05 a barrel, 
and Diesel at $2 a barrel, at refineries. Kerosene quotations 
range from 714 to 734 cents per gallon for 41-43 water white, 
with 714 cents accepted as the general market. 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 


NY (Bayonne,$.08_.a.08 & | Arkansas. _......_- $.06%|North Louisiana. -__$. ari 
West Texas........ 06% California......... .08 4% | North Texas....._- 06% 
CORED, cnccecdcos 09 4 Los Angeles, export. .0744|Oklahoma._..----- .08 
New Orleans.....-- -07% | Gulf Coast, export.. .08}4 | Pennsylvania _____~ .09% 
Gasoline, Service Station, Tax Included. 
New York......-.-.- $.163 |Cincinnati........- $.18 |Minneapolis _...__. $ 182 
fT -21 RS Sear says -16 New Orleans....... .195 
Baitimore ........- -22 IENOES aacuees cate -188 | Philadelphia... _- 21 
ee a es pe: LEIOORED ncsaconsas -18 }|San Francisco...... -251 
el i eae 15 |Jacksonville ....... BE) 1OOOMENED. occccccnce » 195 
SEED. cccwddocwes -15 |Kanses City....... oh FO) FO. BOOB a cecccccc 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.0O.B. Refinery. 

NY. Ceepetan: 07% e: tty CORN. ec avosbind $.05% | New Orleans......- $.07% 
North Texas....... 0534 | Los Angeles, export. .054 | Tulsa.--.........- .0644 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal. 
jNew York (Bayonne) $1.05| Los Ange es.......... $.85|Gulf Coast.......... $.75 

Diesel..ccocce<--- 2.00] New Orleans......... 95] Chicago. ..ccccccccee 155 











Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, companies 
aggregating 3,487,400 barrels, or 95.5% of the 3,650,900 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
March 1 1930, report that crude runs to stills for the week 
show that these companies operated to 74.6% of their total 
capacity. Figures published last week show that companies 
aggregating 3,484,400 barrels, or 95.4% of the 3,650,900 
barrel estimated daily potential refining capacity of all plants 
operating in the United States during that week, but which 
operated to only 72.2% of their total capacity, contributed to 
that report. The report for the week ended March 1 1930, 
follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS} 
WEEK ENDED MARCH 1 1930. 


(Figures in barrels of 42 gallons.) 


























P,..@. P..¢. 
Poten- Crude Oper. Gas and 
Dtstria tial Ca- Runs to of Total| Gasoline Fuel OU 
pactty Stills. Capac Stocks Stocks. 
Report Report 
es Cea ceseacdecin 100. 3B, 412, 500 80.5 8,433,000 6,391,000 
Appalachian...........- 91.0 580,500 71.1 1,679,000 677,000 
Ind., Ill. and Kentucky._| 98.6 2,127,500 85.6 7,804,000 3,000,000 
Okla., Kansas & Missouri; 89.1 1,898,400 65.9 4,698,000 3,222,000 
FUind eek ptsdeoccene 90.7 4,232,600 85.7 8,097,000 12,006,000 
Louisiana-Arkansas-_--_-_- 96.8 1,300,400 70.9 2,686,000 Pyro 
Rocky Mountain....._.. 93.6 387,100 39.7 2,925,000 1,042,000 
CRs cacuscowucess 99.3 4,261,500 68.3 | 15,868,000 | 109,781,000 
Total week Mar. 1_...}| 95.5 | 18,200,500 74.6 | 52,190,000 | 138,211,000 
Daily average.......... 2,500,100 
Total week Feb. 22___x| 95.4 | 17,612,700 72.2 | 51,734,000 | 138,134,000 
Dally average........-- 2,516,100 
Texas Gulf Coast.....-.-. 100.0 3,265,700 88.6 6,919,000 9,365,000 
Louisiana Gulf Coast...-_| 100.0 817,800 79.2 2,353,000 1,261,000 





x Revised due to receipt of additional California reports and because of error in 
last week's report which carried the gas and fuel ofl stocks in Louisiana-Arkansas 
district as 1,401,000 barrels, and whicn figure was used in arriving at last week‘s 
gas and fuel stocks total, when the figure should have read 2,204,000 bbis. Louisiana 
Gulf Coast not affected by change. 

Note.—All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In California, stocks of heavy crude and all grades 
of fuel oil are included under the heading ‘‘Gas and Fuel Oil Stocks.’’ Crude oil 
runs to stills include both foreign and domestic crude. 








Crude Oil Output in United States Falls Off. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ending Mar. 1 1980 was 2,623,950 barrels, as 
compared with 2,722,050 barrels for the preceding week, a 
decrease of 98,100 barrels. uneenen with the output for 
the week ended Mar. 2 1929 of 2,702,900 barrels daily, the 
current figure represents a decrease of 78,950 barrels per 
day. The daily average production east of California for 
the week ended Mar. 1 1930 was 1,900,950 barrels, as com- 
pared with 1,916,050 barrels for the preceding week, a de- 
crease of 15,100 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Mar. 1°30. Feb. 22°30. Feb. 15°30. Mar. 2’29. 





GO. hacue se eemenibeeceuens 617,200 646,800 632,700 713,000 
0 SSS ae ae ee ee 114,700 110,600 110,500 95,700 
ns Tn caccedeccsends 89,100 89,000 89,700 56,100 
SE Datuk decdubesamnooane 79,850 81,000 80,900 82,050 
Tee CU BOB kc ccncccceccsce 52,750 53,050 53,850 53,450 
ee SL ipo dduacudestedéundede 342,450 340,700 336,400 386,250 
OL 25,100 23,600 23,750 20,650 
SE DE. coccccesessenudas 65,450 66,750 68,150 61,250 
EE, ccc baboune tune 41,800 41,700 37,550 35,700 
RET cr god ud bo betnedecaciaal 58,500 58,150 58,400 74,400 
PETE Ee a ee 180,500 157,000 178,850 122,850 
a 22,950 22,950 21,250 20,650 
Eastern (not incl. Michigan)..-.. -- 119,500 120,400 121,700 102,500 
DEMS “cdnndnunctbeesebacccadas 13,550 13,800 13,400 4,600 
MERION. oddnk so adbudintebinukedee 53,650 49,200 50,100 52,250 
eee Pee ee ee 8,650 8,250 9,200 9,400 
al ee te eaciuats 4,950 4,850 5,250 7,450 
8 ee ee ee a a 10,300 10,250 10,300 2,850 
| RE ees ee a, 723,000 806,000 751,000 801,800 

| AE ee ee aes SS 2,623,950 2,722,050 2,652,950 2,702,9V0 


Note.—Reports received indicate that the increase in production recorded during 
the weeks ended Feb. 15 and 22 in California were due to tests of potential produc- 
tion in various areas to form a basis for proration, and that the increase in Okla- 
homa for the week ended Feb. 22 was due to a similar cause. 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 1, was 1,486,900 barrels, as compared with 
1,511,350 barrels for the preceding week, a decrease of 24,450 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,445,250 barrels, as compared with 1,469,950 barrels, a decrease 
of 24,700 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barreis of 42 gallons, 
follow: 
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— Week 
Southwest Tezas— Mar.1. Feb. 22 
Mateseschin 5,800 17,000 
_, Set 0,400 10,300 
RO FiRiiicccscnscocen 25,200 25,300 
North 
Haynesville ........... 4,550 4,550 
CE bAbtdesvtndiuce 5, 5, 
Arkansas— 
Champagnolle......... 4,300 4,200 
Smackover (light) ...... 5,150 5,150 
Smackover eeary) wate se 41,650 41,400 
Coastal Tezas— . 
Barbers Hill_.......... 24,500 23,500 
Pierce Junction........ 11,300 11,300 
De BGG prasscce 11,800 11,800 
Spindletop ............ 7,300 17,350 
GURRTIRE 6 ic cccccsccoe 12,200 12,400 
Coastal 
East Hackberry........ 1,350 1,400 
Old Hackberry......... 1,250 1,700 
Sulphur Dome......... ¥ 5,300 
54, yomtng— 
~~ A among "“Gounty .... 23,500 25,300|Salt Creek............ 33,950 30,400 

North Teras— Montana— 

Archer County -...--.--- 17,300 17,400; Sunburst-............. 4,950 4,950 
Wilbarger County---.-.-. 24,600 26,000}  Caltfornta— 

West Central Teras— Dominguez. -........... 10,500 10,500 
Brown County --------- 8,800 8,750) Elwood-Goleta -....... 41,800 37,500 
Shackleford County.... 8,500 9,000} Huntington Beach..... 41,000 41,000 

West Tezas— Inglewood 
Crane & Upton Counties ¢. ot 
Howard County 
Reagan County -- 

Winkler County 
SEE, masoddcnnesiacss 

Balance Pecos County 6, 500 

East Central Tezras— 
Corsicana-Powell ....-- 6,000 5,950 








Fair Copper Demand at Unchanged Prices—Weakness 
in Lead Slows Down Business—Zinc and Tin Lower. 


Copper sold in fair volume at unchanged prices during the 
week, but the other non-ferrous metals, owing to weakness 
in price structures, did not fare so well, reports ““Engineering 
and Mining Journal’ Metal and Mineral Markets, adding: 


Lead, zinc, tin and silver all fell to new lows and the only cause assigned 
for the weakness in these metals is overproduction. Most of the weakness 
originated in countries outside of the United States, where business con- 
ditions have not shown the rate of impsovement generally expected. 

Copper sales booked during the week indicated that the rate of con- 
sumption is gradually picking up in nearly all quarters. Reports from con- 
suming centers reveal that wire mills are doing relatively better than the 
brass manufacturers, but, on the whole, fabricating plants are operating at 
approximately 90% of the average rate for i929. This is regarded as 
satisfactory under present business conditions. 

With two price reductions, totaling 25 points, the New York lead market 
Was established at 6 cents per pound. Total sales for the week amounted 
to about little more than half the volume in the weeks preceding. Reports 
as to the cause of the break in London were conficting, but the general 
business depression on the Continent and the accumulation of supplies in 
weak hands were named as :«ctors by traders. 

Further weakness in prices was noted in the market for zinc. Sales of 
‘prompt material took place at as low as 5 cents per pound, East St. Louis. 
The decline in price stimulated business to some extent, although trading 
Was by no means active. Straits tin sold down to 36% cents per pound, 
New York, a new low. The decline accelerated buying slightly and before 
tthe close prices steadied. 








Banca Company Joins Tin Rationalization Plan—Govern- 
ment-Controlled Producer in Dutch East Indies Sup- 
ports Program. 


The Banca Company, the Government-controlled tin pro- 
ducing enterprise which, with the Billiton Company, pro- 
duces 95% of the tin mined in the Dutch East Indies, has 
joined the tin rationalization plan recommended by the Tin 
Producers’ Association, according to semi-official advices 
reaching this country Feb. 28 by cablegram. Semi-official 
advices from London report that the Director of Public 
Works in the Dutch East Indian Government, official 
spokesman for the Banca Company, informed the People’s 
Council “that a curtailment of production was imperative.” 
The Government made it clear that the present method of 
operating the Banca mines already called for a measure of 
regulation equivalent to that in effect in the Federated 
Malay States. The working week has been cut to six days 
of ten hours, with fifteen full holidays in the year. It is 
further stated: 

In view of the light American deliveries, which are considered inevit- 
able in the early months of 1930, every effort is being made to put the 
rationalization plan in full effect in all producing areas. It is calcu- 
lated that the difference between the present prices of tin, around £170 
and £175 a ton, and the figures of £225 contemplated in the ration- 


alization plan, means a difference of about £140,000 a week to stock- 
holders in tin companies. 





Tin Production in 1930 a. Be Cut 20,000 Tons— 
Adoption of Restriction Program By All Companies 
Will Reduce Output to Around 150,000 Tons. 

The world’s production of metallic tin in 1929 exceeded 

a record world’s consumption by 6,493 tons, according to 

figures compiled by the Anglo-Oriental Mining Corp., 

and it is this over-production, followed by price depression, 
which it is stated has caused British producers to take 
steps to rationalize the industry A statement issued in 





Advices from London point out that the possibility of estimating pro- 
duction for 1930 is obscured by uncertainty as to whether the scheme 
of restriction, recommended by the Tin Producers’ Association, will be 
adopted by all companies. If this should be the case, output in 1930 
will be some 20,000 tons below the 1929 figure, while some slight recession 
in resumption may also be expected. 

That consumption will further advance in the future is now regarded 
as established. On its own momentum it has risen by some 13,000 tons 
a year since 1927; a further stimulus is expected from the fact that the 
Tin Producers’ Association, in conjunction with the Tin Industrial Applica- 
tions Committee has initiated an extensive program of scientific research 
with a view to developing increased and new uses for the metal. This 
program has already been put in hand, and large results are looked for in 
the next two years. 

In conserving production at the present juncture the tin producers 
are virtually protecting their productive capacity against the risk of in- 
ability to meet the world’s requirements. If the price goes above £225 
per ton, conservation will be forthwith removed. This price is nearly 
30% below the peak of the last boom, high prices being now thought 
undesirable owing to their conducing to temporarily inflated output. Pro- 
ducers are anxious not to discourage production nor to adopt a course 
tending toward a repetition of the present slump. Meanwhile, taking a 
leaf from the book of the American non-ferrous metal producers, they are 
energetically pursuing a program of self-help, not only by control but by 
those far-sighted and constructive methods of research for new and increased 
uses of tin which have had such outstanding.successes with copper, cadmium, 
aluminum, &c. 


Items bearing on the tin restriction plans have appeared 
in these columns Jan. 11, page 207; Jan. 18, page 382; Feb. 1, 
page 714 and Feb. 8, page 898. 








Production of Slab Zinc in February Lower—Ship- 
ments Exceed Those of Previous Month—Inven- 
tories Increase. 


According to the American Zine Institute, Inc., the total 
domestic production of all companies, including electrolytic 
and high grade zinc, amounted to 44,924 net tons, as com- 
pared with 51,133 tons in the preceding month and 48,154 
tons in February 1929. Shipments rose from 40,462 tons in 
January to 42,154 tons in the following month, and also 
‘eompares with 52,952 tons in February of last year. Stocks 
at Feb. 28 1930 again reached a new high figure, amounting 
on that date to 90,703 net tons. This compares with total 
stoeks at Jan. 31 1930 of 87,933 tons and 40,420 tons at 
Feb. 28 1929. The Institute’s statement further states: 


Metal sold, not yet delivered, at the end of February totaled 32,862 
tons; total retort capacity at the end of February. 112,185 tons; the num- 
ber of idle retorts avai.able within 60 days, 51,740; the average number of 
retorts operating during February, 57,763; the number of retorts operating 
at the end of February, 57,289. A comparative table shows: 
PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 
(Figures in Short Tons.) 






































Pro- Domesttc Total Stocks 
Month of— duction. Shipment3.| Ezports. | Shipments. | End of Mo. 

1930. 

, ES 51,133 40,442 20 40,462 87,933 

FOS a ccancnce 44,924 42,148 6 42,154 90,703 

First 2 mos. 1930 96,057 82,590 26 Geen £:- acsaes 
1929. 

December .......- 48,590 34,378 1l 34,389 77,262 

November ......- 47,620 41,636 39 41,675 63,061 

I sascha 50,938 47,117 67 47,184 57,116 

September....... 53,285 46,287 1,468 47,755 53,363 

fe ES 55,290 50,610 969 51,579 47,833 

in sx @ cncmnsden 54,441 46,570 681 47,251 44,122 

PR ccncans ence 52,953 47,973 1,874 49,847 36,932 

| ea 958 56,614 1,106 57,720 33,826 

i See Saas 54,653 a 1,469 58,027 34,588 

_ See 55,471 56,267 1,862 58,129 37,962 

FORTGRy .cccocece 48,154 51,057 1,895 52,952 40,420 

JOBUBTY.cccccccdss 49,709 47,677 2,055 49,732 45,418 

Total in 1929_-- 628,062 582,744 13,496 SUG:SGe* |. annnus 
1928. 

60,591 49,625 2,067 51,692 45,441 

50,260 48,698 1,088 49,786 46,562 

50,259 60.126 1,980 52,106 ,068 

49,361 44,103 1,759 45,862 47,915 

52,157 47,050 2,901 49,951 44,416 

50,890 49,510 3,638 53,148 42,210 

50,825 49,780 1,802 51,582 44,468 

53,422 49,818 8,138 52,956 45,225 

53,493 46,517 3,746 50,263 44,759 

I oleiasaiak ds esnin Xe 55,881 51,856 3,786 55,642 41,529 

PORPURET ocncccucn 50,042 46,754 4,134 50,888 41,290 

SEES 52,414 45,771 6,231 51,002 42,163 

Total in 1928 ..| 619,595 579,608 35,270 614.878 ahaa 




















Tin Rationalization Program Said to Aim 
at Fair Prices. 

No sensational rise in the price of tin is expected to follow 
the operation of the plans of the Tin Producers’ Association 
for the restriction of tin production, nor is any sensational 
rise desirable for the industry, according to semi-official 
statements from London. The announcement reporting 
this states: 

The maximum price sought by tin producers is stated to bein the neighbor- 
hood of £225 per ton, some 30% below the high point of 3 years ago, accord- 
ing to semi-official advices from London. Stability is definitely referred 
to high prices, due to the tendency of the latter to overstimulate the supply 
of fresh capital. Leading tin interests attribute the present slump to excess 
of investment 3 years ago, leading to a surplus of unmarketable tin now 
becoming available. 

Conservation is being carried out in the first instance, by suspending 





this city in noting this says: 





mining operations on Sundays. This, with universal adoption, will reduce 
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the world’s output by about 2,000 tons below the present monthly capacity. 
The residual output, it is calculated, will be sufficient to meet the world’s 
needs in 1930. Meantime, there will be a reserve of output-capacity capa- 
ble of meeting an emergency demand up to 17% in excess of the reduced 
output-rate, thus serving as a brake on any tendency of prices to soar. 

The research and exploitation programs which are already in operation, 
are expected to assist materially in broadening and extending the markets 
for the metal. Very little direct research work has, in the past, been done 
on tin; in the case of copper, aluminum, cadmium and other metals, great 
results have followed the initiation of similar programs. 

Much of the research work has been entrusted to the British Non-Ferrous 
Metals Research Association. All programs are under the supcrvision and 
energetic direction of the Tin Industrial Applications Committee. 








Steel Ingot Production in February. 

The American Iron & Steel Institute, in its report issued 
March 7, places steel ingot production for February at 
4,067,971 tons which compares with 3,786,450 tons in 
January. The average daily output was 169,499 tons for 
the 24 working days in February and 140,239 tons for the 27 
working days in January. In February 1929, however, in 
which month there were 24 working days, the average ton- 
nage produced was at the rate of 180,250 tons daily, the 
output for the month being 4,326,000 tons. Following are 
the monthly figures since January 1929: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929, TO 
FEBRUARY 1930—GROSS TONS. 


Reported for 1929 by companies which made 94.51% of the 
Besse 


Open-hearth and 
mer Steel Ingot Production in 1928. 





















































Monthly Calculated Approz.| Per 
Output Monthly (No.of, Datly Cent. 
Open- Bessemer. | Compantes | Outpul, all | Wkg.| Output, | Opera- 
Months hearth. | Reporting. | Compantes .| Days.\ali Co.'s. | tion.a 
1929 
Micecne 3,694,218 549,616) 4,243,834) 4,490,354) 27 166,309 84.80 
FOO sewsx 3,599,224 489,279 4,088,503) 4,326,000) 24 180,250| 91.91 
2mos..| 7,293,442) 1,038,895| %,332. 337) 8,816,354) 51 172.879} 88.15 
March...| 4,183,869 596,691| 4,780,560) 5,058,258!) 26 194,548) 99.20 
April... 4,026,576| 646),351| 4,666,927) 4,938,025) 26 189,924, 96.84 
May...-| 4,276,186) 707,484| 4,983,670) 5,273,167) 27 195,302) 99.59 
June....| 3,990,798 422,585} 4,613,383) 4,881,370) 25 195,255) 99.56 
July... 3,922,532 649,950) 4,572,482) 4,838,093) 26 186.080! 94.88 
Aug ...- 3.988.720 668,023| 4.656,752| 4,927,258 7 182,491) 93.05 
Sept .. 3,627 620 635,593| 4,263,232) 4,510,879) 25 180,435) 92.01 
Oct. 3.619 432 644,528} 4,263,960) 4,511,650) 27 167,098) 85.21 
Nov.....| 2,797,488 522,672, 3.320,160| 3,513,025; 26 135,116 68.90 
2: 2,376,775 360,489| 2,737,264) 2,896,269) 25 115,851; 59.07 
Total__| 44,103,466) 7,087,261) 51,190,727) 54,164,348) 311 174,162; 88.81 
1930 
Ja: 2... *3,137,002 441,572) *3,578,574| *3,786,450| 27 | *140,239| 71.51 
FeO. .s-- 3,336,021) 508,618! 3,844,639) 4,067,971 24 169,499) 86.43 
2mos.| 6,473,023 950,190 7,423,213' 7,854,421' 51! 154,008' 78.53 
* Revised. a The figures of ‘“‘per cent of operation’’ are based on the annual 


capacity as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth 
steel ingots. 








Pig Iron Outout in February Increased Sharply. 

With every active furnace heard from, there was a sharp 
increase in pig iron output in February over January, the 
“Tron Age” of March 6 stated. At 101,390 gross tons per 
day the increase was 10,181 tons or about 11%. This com- 
pares with a slight decrease in January from December of 
one-third of 1%. Production of coke pig iron in February 
was 2,838,920 tons or 101,390 tons per day for the 28 days 
as compared with 2,827,464 tons or 91,209 tons per day for 
the 31 days in January. The next smallest February was 
100,004 tons per day in 1928. A year ago the daily rate was 
114,507 tons, a decrease for this year of 13,117 tons per day | 
or about 11.5%. H 

There was a net gain of seven furnaces in February—ten 
blown in and three shut down. This compares with a net 
gain of 15 furnaces in January (owing to an error the total 
furnaces blown in during January should have been 18 in- 
stead of 19). The ‘“‘Age’’ further reported: 

Operating Rate on March 1. 


For the 179 furnaces active on March 1 the operating rate is estimated 
as 102,250 tons per day. ‘This compares with 96,370 tons per day (revised) 
for the 172 furnaces active on Feb. 1. 

Of the ten furnaces blown in during February, three were Steel Corpora- 
tion stacks, six belonged to independent steel companies with one credited 
to merchant producers. The three furnaces shut down were classified: 
One independent steel company and two merchant. Thus there was a net 
gain of eight steel-making stacks and a net loss of one merchant furnace. 








Increase Most'y Steel-Making Iron. 

The expansion in output last month was mostly in steel-making iron. 
The increase over January was 10,133 tons per day or about 14%. The 
February daily rate was 81,580 tons against 71,447 tons in January. 

There was 21,310 tons of ferro—manganese made in February, comparing 
with 27,269 tons in January. The February daily output was 761 tons 
against 879 tons in January. The February total was the smallest since 
18,405 tons in April 1928. 

Furnaces In and Out. 


Among the furnaces blown in during February were: One Susquehanna 
furnace of the Hanna Furnace Co. in the Buffalo district; one Eliza furnace 
of the Jones & Laughiin Steel Corp., and one Monongahela furnace of the 
National Tube Co. in the Pittsburgh district; one Ashland furnace of the 
American Rolling Mill Co. in Kentucky; one Haselton furnace of the 
Republic Iron & Steel Co. in the Mahoning Valley; one River furnace of 
the Corrigan-McKinney Co., and the Betty furnace of the Central Alloy 
Steel Corporation in northern Ohio; one South Chicago furnace of the 





Illinois Steel Co. and one Gary furnace in the Chicago district and one 
furnace of the Sloss-Sheffield Steel & Iron Co. in Alabama. 

The three furnaces blown out or banked during February were the 
Keystone furnace in the Schuylkill Valley; one Aliquippa furnace of the 
Jones & Laughlin Steel Corp. in the Pittsburgh district; and the Oriskany 
furnace of E. J. Lavino & Co. in Virginia. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 




















1925. 1926 1927. ivzs. | 1929. 1930. 
january . --------| 108,720 106,974 100,123 92,573 111,044} 91,209 
february... ..-.-... 114,791 | 104,408 | 105,024 | luu,004 | 114,507! 101,390 
Mageb...... <..-- 114,975 | 111,032 | 112,366 | 103,215 | 119,822) -...-- 
DEE cc cabesscatues 108,632 | 115,004 | 114.074 | 106,183 | 122,08/| -----. 
| arr 94,542 | 112,304 | 109,385 | 105,931 | 125745) -...-- 
. MULL $9,115 | 107,844 | 102,988 | 102,733 | 123,908} --..-- 
First six months..._| 105,039 | 109,660 | 107,351 | 101,763 | 119,564)  .-.-- 
FOR tctcunws vatdbwd 85.936 103,978 95,199 99,091 122,100; ...... 
a ee 87,241 | 103,241 95,073 | 101,180 | 121,151) 2.22. 
September. ._.._.-- .873 | 104.543 92,498 | 102,077 | 116.585, -....-. 
(ate 97,528 | 107,553 89,810 | 108,832 | 115.745) ..-.-- 
November.......-- 100,767 107,890 88,279 110,084 IGSISE) escees 
Necember.__. ---| 104,853 99,712 86,960 | 108,705 GIUES éesese 
{2 months’ average_._' 99,735 | 107.043 99,266 ' 193.282 | 115,851) -....- 








TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JULY 1 1927—GROSS TONS. 


1928. 1929. 


1930. | 1927. 1928. 1929. 
Jan... 2,869,761 3,442,370 2,827,464) July _. 2,951,160 3,071,824 3,785,120 
Feb... 2,900,126 3,206,185 2,838,920) Aug _. 2,947,276 3.136.570 3,755,680 
Mar .. 3,199,674 3.714.473 ........ Sept. 2.774.949 3,062,314 3,497,564 
Apr... 3,185,504 3,662,625 -........ Oct... 2,784,112 3.373.806 3,588,118 
May.. 3,283,856 3,898,082 -....... Nov .. 2,648,376 3,302.523 3,181,411 
June... 3,082,000 3,717,225  ........ | Dec... 2,695,755 3,369,846 2,836,916 








% yr_18,520,921 21,640,960 _..____- | Year*_36,232,306 37,837,804 42, 
* These totals do not include charcoal pig iron. 
fron was 142,960 gross tons. 


DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS. 


285,769 





The 1928 production of this 














Steei Works | Merchant.* Totat 

aia | PE + TREE 
69,520 j 23,053 92,573 
78, | 21,560 100,004 
83,489 19,726 103,215 

85,183 21,000 106,1 
85,576 | 20,355 105,931 
81,630 | 21,103 102,733 
79,513 | 19,578 99.091 
82,642 18,538 101,180 
82,590 19,487 102,077 
88,051 20,7>1 108,832 
88,474 21.610 110,084 
85,415 | 23,2) 108.705 
85,530 | 25.514 111,044 
‘ebruary .......... waiinhininin 89,246 25,261 | 114,507 
Rana ws sidnscudeebos sen 05,461 24,361 j 119,822 
Piitstakdntacusendantab cons 95,450 | 26.407 122,087 
ee a een 100,174 25,571 125,745 
Cini ididundorinnmimen | 99,993 23.915 123,908 
PE a ae 98,044 | 24.056 122,100 
BE biitbic cose necicscc< | 98 ,900 22,251 121,151 
a ee 95,426 | 21,159 116,585 
Si nestttakatie eda weet 93,644 22.191 115.745 
I astra ins ed ant eo } 83,276 22,77 106,947 
naga 68.152 23,341 a1 5's 
es REE ES ee ge 71,447 19,762 91.209 
J PO ea Kiibb bs Kei eawns ' 81,850 19,810 101,390 





* inchides pig tron made ‘tor the market by stee! companies 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 









































Totai Pty [ron— 

Sptegel and Ferromanganese Perromanganese.x 
1928 wee 1930. 1v28. | 1929 ) 1930. 
sanuary....__. 2,155,133 | 2.661.41€ | 2,214,875 | 22,298 | 2x 208) 27.260 
February... __. 2.274,880 | 2,498,901 | 2,284,234 | 19,320 | 36.¥7&| 21,310 
Merch ..... A 3.588, 168 | 2.960.306 | ........ | 27.912 | 24.978] ...... 
3 months.._... POR EES CE — a E-- 69,530 | 79.164) ______ 
kc bia catamne 2,555,500 | 2,826 028 | _......- 18,405 | 22,413) _..__. 
Soe 2,652,872 | 3,105,404 | _....._- 29,940) | 25,808) _.___. 
Pe a oe eth 2.448.905 | 2,999,798 | _...._.. 32.088 | 232,283) __._.- 
Half year.____- 14,675,448 |17,040,842 | -.-...- 149,963 |160,836! ______ 
_. Ase 2.464.896 | 3.039.370 | -...._-- 32,909 | 31,040) ___- Le 
August......_._- 2,561,904 | 3.065.874 | -._....- 24,583 | 28.46! | ee 
September... .__- 2.477,695 {| 2.862.799 | -....._- 33.378 | 27.506) ...... 
9 months -_-_-_-_-_._ 22,179.943 |26,008,885 | _._...-- )230,733 247 .842\ bebdew 
October... ......_] 2,729,589 | 2.992,960 |  _....__- | 23.039 | 31,108) ...... 
November. ...._. SR Ses | MOL | vccecece SU.7Te | 20,880} wn nse 
December... _..._- 2.647.863 | 2,112,704 | -.....--. 28.618 | 28,564} .....- 
ae 130,211,606 133,522,840 | ________ 312,081 1335,799! _____- 





«Includes output of merchant furnaces 





Steel Output Slightly Lower—Pig ieon Production 
in February 11% Higher Than in January—Price 
of Pig Iron Declines. 


Irregularities in demand, wide variations in the operating 
rates of different mills and a further moderate recession 
in total ingot production are features of a steel market that 
lacks a definite trend, reports the ‘‘Iron Age’’ of Mar. 6, 
in its review of the iron and steel markets. The ‘‘Age’’ 
further states: 


Business from tne automobile industry remains at a reduced level and 
in most centers specifications from other byuers have also diminished, 
possibly more because of greater caution than any distinct chance in the 
rate of consumption. Chicago continues to stand out because of its sus- 
tained activity, with ingot production at 95% of capacity and likely to 
increase rather than decline. 

Steel makers with diversified output, and particularly those manu- 
facturing rails and other heavy rolled products, are faring better than those 
specializing in lighter forms of steel. The Steel Corporation average 
remains at 85%; on the other hand the operations of certain producers 
of sheets and strip have fallen to 50% of ingot capacity. The average for 
the entire industry is estimated at 78%. compared with 80°. last week 
and 82% two weeks ago. 

Pig iron production in February was 2,838,920 tons, or 101,390 tons 
a day, compared with 2,827,464 tons, or 91,209 tons a day, in January. 
The gain in daily average was 10,181 tons, or 11%. The rate fell short 





of that for February a year ago—114,507 tons—but exceeded that of 
February, 1928— 100,004 tons. 
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Larger output was accounted for by steel company furnaces. Nine steel 
works stacks were blown in and one was put out, as against one merchant 
furnace lighted and two blown out. The operating rate for 179 furnaces 
active on March 1 was 102,250 tons a day, compared with 96,370 tons 
for 172 stacks on Feb. 1. 

Rail mills at Chicago are now running at capacity, and the steel require- 
ments of railroad car builders are heavy, but rail output is seasonal and it 
is a question whether equipment buying will continue at the rate of recent 
months. Barring a possible purchase of 5,000 cars by the New York 
Central in April or May, not a great deal of new equipment business is 
in prospect. Meanwhile some of the railroads have curtailed repair work. 

The steel trade is confident that the present interlude will be followed 
by a revival in activity with the coming of spring. Fresh assurances from 
Washington indicate that open weather will also mark the launching of 
many Governmental projects. According to the latest estimates of 
Federal, State, municipal and county officials, public construction in 
1930 will call for the expenditure of $3,500,000,000, the largest total for 
any peacetime year. Public utility expenditures in the first quarter 
will aggregate $305.000.000. a gain of 12% over those for the corrresponding 
Period of 1929, and the outlay for the entire year is estimated at $1,400,- 
000 ,000. 

The ‘Iron Age’’ composite price for pig iron is now $17.75 a gross ton, 
compared with $17.92 a week ago. The finished steel composite remains 
at 2.312c. a lb., as the following table shows: 


Finished Steel. Pig Iron. 
Mar. 4 1930, 2.312c. a Lb. Mar. 4 1930, $17.75 # Gross Ton. 
Ce ia caw abakoan S.BiB6. OREO OB a ic cecsnnbdscsshne $17.92 
. f'n ae 2.3066. | One Month 60 .............ccce 18.17 
Cee es. can addeneeawew S.GaG. FOS FO Wen a dcccndkévciinccdesd 18.38 
10 year pre war average - --- -- .-1.689¢.|10 year pre war average_________ 15.72 


Based on steel bars, beams, tank plates, 
wire. rails, black pipe and black sheets. 
These products make 87% of the United 
States output of finished steel. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Birm- 
ingham. 





High. Low. High. Low. 
1930__2.362c. Jan. 7 2.305e. Jan. 28/1930...$18.21 Jan. 7 $17.75 Mar. 4 
1929_.2.4i2c. Apr. 2 2.362c. Oct. 29;1929_.. 18.71 May 14 18.21 Dee. 17 
1928_.2.391e. Dec. 11 2.314c. Jun. 3] 1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293¢. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 14.46 July 13 
1925..2.560e. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Pig iron production in February increased 10.9% over 
January, on a daily basis, and came within 2.9% of February, 
1929, says the “Iron Trade Review” of Cleveland, March 6. 
The month’s daily rate was 101,640 gross tons, compared 
with 91,573 tons in January and 114,942 tons last February. 
Despite the 3-day shorter month, the February total of 2,- 
$45,927 tons exceeded the 2,838,751 tons of January, adds 
the ‘‘Review,” further stating: 


This good statistical showing is somewhat vitiated, however, because it 
is so largely traceable to the bulge in operations late in January, when de- 
mand for iron and steel was broader than to-day. So many of the 17 blast 
furnaces lighted in January came into production in the closing days of the 
month that the full benefit did not accrue until February. The net gain 
in active stacks in February was six, all of the steelworks calssification, 
making 179 of the country’s 314 potential stacks in blast Feb. 28. 

Considerable pig iron is believed to have been piled in the past fortnight. 
Steelmaking capacity being more flexible than that of pig iron, it is probable 
that steel ingot statistics for February, available next week, will show that 
the gains in production in the first three weeks of the month were tempered 
by the decline which developed in the fourth week. March, which normally 
sees the Spring upturn in fuli stride, opens with operating rates continuing 
to fall. 

Some expansion in automotive requirements for steel seems certain by 
the end of March, but with railroad buying past its zenith and current heavy 
rollings at Chicago not being replaced, opinion concerning the second quarter 
has undergone revision downward in the past week. As pig iron producers 
enter March with no indications of coverage by consumers whose needs 
normally would quicken the next 60 to 90 days, their expectations are con- 
siderably dimmed. 

Prices, naturally, are in a highly sensitive state. Producers of finished 
steel are confronted with the situation that if the market is not stabilized 
shortly it may continue unsettled through the Summer. Some makers have 
opened books for the second quarter on a basis somewhat higher than the 
lowest prices now current 

Meunwhile, with consumers indifferent, shading has become more pro- 
nounced in some lines and extras are not always observed. Wire rods have 
sold off $2, at $38, Pittsburgh. Woven wire fencing schedules have been 
revised, indicating some reductions. ‘Tin mill black sheets have sold at 
2.85c., a recession of $1. Further concessions have been made in strip to 
automotive buyers. Pig iron at Chicago has been lowered 50 cents, to 


$19.50. Scrap in many districts is 25 cents weaker. It is noteworthy that 
the ‘Iron Trade Review’’ composite after being stationery at $35.24 since 


the last week of January, fell 12 cents this week, to the lowest level since 
September 1928. 

For a 550-mile gasoline pipe line which the Sun Oil Co. may lay from Mar- 
cus Hook, Pa., to Cleveland 100,000 tons of pipe will be required. The 
Barnsdall Corp. is reported planning an 800-mile gasoline line from tt.e 
mid-continent oil field to Milwaukee. ‘The Central States Natural Gas 
Corp. gas fine from Te .as to Chicago, still pending, wiil take 200,000 to 
250,000 tons of pipe. 

February freight car awards, totaling 16,928, were the largest since Octo- 
ber. Since Jan. 1 21.834 cars have been bought, compared with 29,140 a 
year ago and 14,380 two years ago. At present 5,000 ireisht and 250 pas- 
senger cars are pending. Structural steel awards, featured by 6,800 tons 
of grade crossing separation work at Chicago, totaled 2/ ,000 tons this week, 
compared with 36,880 tons last week and 55,933 tons a year ago. 

Ford Motor Co., Detroit, with an inquiry for 330,000 tons, this year as 
for several years past has opened the Lake Superior iron ore buying season. 
In 1929 the Ford company inquire1 for 360,000 tons, buying 340,000 initially 
and about 20,000 later. In 1928 the company purchased 4(0,000 tons. 
On account of increased shipments from its own n.ines the Ford company’s 
open-market purchases of ore are not an accurate guide to its consumption. 
Last year Lake Superior ore was advanced 25 cents a ton. 

A preponderance of railroad business has enabled Chicago district steel- 
makers to push their operations up from an &8-90% 
and 95%. Pittsburgh this week averages 
78 to 80 last week. Buffalo holds at 74%. 
off 4 points, to 74%. At Cleveland 24 out of 44 open hearths are on, ive 
fewer than last week. Steel corporation subsidisries continue unchanged 
this week at 85-86%, but independents are off 2 points,to 73%. The e.tire 
industry this week averages 79%, against 80 list weck. 

Wages in unionized bar iron mills will be reduced about 25 cents a day 
during March and April because the bimonthly settlement discloses an 


rate to between 60 
75 to 80%, contrasted with 
Youngstown district makers are 


average selling price of 1.95c. for bar iron in the January-February period, a 
drop of $1 per ton from November-December. This is the first wage reduc- 
tion at bar iron mills since November-December 1927. 'The settlement for 
independent sheet and tin plate mills continues current wage levels. 


For the third consecutive week the U.S. Steel Corp. has 
maintained its production of ingots at between 85 and 86% 
of the theoretical capacity, says the ‘‘Wall Street Journal’’ 
of Mareh 4. The ‘Journal’ continues: 


Independent steel companies show a reduction of nearly 2%, to a shade 
above 73% for the past week, compared with 75% in the preceding week 
and 77% two weeks ago. The drop among independents is due primarily 
to lessened activities in the units supplying automobile and other consumers 
who were taking less steel during the past few weeks. The larger inde 
pendents have continued to operate at a comparatively good rate and show 
little reduction from two weeks ago. 

For the entire industry the average is around 79%, contrasted with 80% 
a week ago and a shade over 81% two weeks ago. 

At this time fast year the production of steel took a sudden sharp bound 
upward, the Steel Corp. showing a gain from the preceding week of 5% 
to 96%, while independents were up 4% to 91%, and the average rose 
slightly more than 4% to above 93%. 

In the early part of March 1928, the Steel Corp. was running at 89% with 
independents at 76% and the average 82%. These figures showed de- 
creases of about 1% from the final week of February in that year. 








Production of Bituminous Coal and Anthracite 
Falls Off. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the output of bituminous coal and 
Pennsylvania anthracite for the week ended Feb. 22 1930 
fell below that for the preceding week and for the corre- 
sponding period last year. The production for the week 
ended Feb. 22 last was as follows: Bituminous coal, 9,506,- 
000 net tons; Pennsylvania anthracite, 1,432,000 tons and 
beehive coke, 68,300 tons. This compares with 10,224,000 
tons of bituminous coal, 1,738,000 tons of Pennsylvania 
anthracite and 65,800 tons of beehive coke produced in 
the week ended Feb. 15 1930, and 11,752,000 tons of bitu- 
minous coal, 1,463,000 tons of Pennsylvania anthracite and 
111,800 tons of beehive coke produced in the week ended 
Feb. 23 1929. 

For the coal year to Feb. 22 1930 the production of 
bituminous coal amounted to 469,240,000 net tons, as 
compared with 459,851,000 tons in the coal year to Feb. 23 
1929. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 22, in- 
cluding lignite and coal coked at the mines, is estimated at 9,506,000 net 
tons. Compared with the output in the preceding week, this shows a 
decrease of 718,000 tons, or 7%. Feb. 22, Washington's birthday, was 
observed as a holiday in some regions, and for the country as a whole pro- 
duction was equivalent to approximately 0.9 of a normal working day. 

Estimated Untted States Production of Bituminous Coal (Net Tons). 


————-1929-1930—-__——_ 1928-1929 
Coal Year Coal Year 








Week Ended— Week. to Date. Week. to Date. 
; Oe Re eee 10,936,000 449,510,000 12,070,000 436,158,000 
Daily average... 1,823,000 1,699,000 2,012,000 1,651,000 
I ok is ee 10,224,000 459,734,000 11,941,000 448 099,000 
Daily average____ 1,704,000 1,700,000 1,990,C00 1,658,000 
Feb. 22.b......... 9,506,000 469,240,000 11,752,000 459,851,000 
Daily averave____ 1,611,000 1,698 ,000 1,959,000 1,665,000 


a Revised since last repert. b Subject to revision. 


The total production of soft coal during the present coal year to Feb. 22 
(approximately 276 working days) amounts to 469,240,000 net tons. Fizures 
for corresponding periods in other recent coal years are given below: 


a ge EEE 459,851,000 net tons | 1926-27 
PPE NOES <a ames 427,324,000 net tons | 1925-2 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Feb. 15 is 
estimated at 10,222,000 net tons. Compared with the output in the 
preceding week, this shows a devrease of 714,000 tons, or 6.5%. The 
following table apportions the tonnage by States and gives comparable 
figures for other recent years: 


Estimated Weekly Productton of Coal by States (Net Tons). 














Week Ended ——————————-_ Feb. 1923 

State— Feb. 15°30 Feb. 8 '30. Fe. 16°29 Feb. 17°28 Average.a 
Alabama - - - 357,000 372,000 395,000 324,000 409 ,000 
CO ee es 44,000 62,000 63,000 27,000 25,000 
Colorado - 192,000 261,000 300,000 199,000 231,000 
Illinois _ - 1,235,000 1,414,000 1,620,000 1,284,000 1,993,000 
Indiana - - - 393,000 427,000 466,000 384,000 613,000 
Iowa - 88 COO 101,000 112,000 79,000 136,000 
0” 74.060 71,000 &9,C00 65,000 95,000 
Kentucky—FEastern 915,000 926,000 1,037,000 869,000 556,000 
V estern _ 266,000 301,000 390,000 324,000 226,000 
Maryland - £6,000 58,000 65,000 53,000 51,000 
Michigan 17,000 16,000 16,000 17,000 26,000 
M issouri 92,000 £4,000 104,000 71,000 79,000 
Montana 5° 000 72,000 02,006 63,000 80,000 
New Mexico 38 000 48 ,000 64,000 60,000 58,000 
North Dakotz 51,900 £3,000 &0,000 40,000 37,000 
Ohio_- 455,009 474,900 465,000 193,000 694,000 
Oklahoma £4.00) 197 20 98 ,000 60,000 62,000 
Pennsylvania (bitum inous) 2,604,0°0 2,572,000 2,810,000 2,501,000 3,087,000 
Tennessee - - - - - - — 123,000 129,000 130,000 112,000 127,000 
hs ews 13,000 13,000 20,000 22,000 23,000 
a ee che ews wie 78,000 145,000 153,000 75,000 96,000 
2 Sais he os ain Gide ee 266 ,000 280,000 288 ,000 220,000 212,000 
anv -Un 5S aa 44.600 50,000 78,000 47,000 77,000 
W. Vircinia—Soutnern_b 1,868,0 «© 2,9.6,/00 2,120,010 1,690,000 1,166,000 
Northern_c____-- _.. 704,009 674,900 720,900 665,00) 634,000 
WHORE ond sdsdcccdtens 111,900 144,000 170,000 126,000 156,000 
Gee Wee caccccadcas 1,000 2,000 2.000 6,000 7,000 
Total bi-’ ines s 091. _19,224,0 10,926,00) 11,°4'.f0) 9,526,000 10,956,090 
Pennsylnv2ia anthre. ite-. 1,738,000 1,746,000 1,736,000 1,007,000 1,902,000 
Tct#l all coal______--_11,962,000 12,682,000 13.677,000 10,533,000 12,858,000 


a Average weekly rate for entire month. b Includes opeations on the N. « WW. 
C. & O., Virginian, and Charleston Division of the B. & O. c Rest of State, 





including Panhandle. 
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BEEHIVE COKE 
The total production of beehive coke during the week ended Feb. 22 
is estimated at 68,300 net tons, an increase of 2,500 tons, or 3.8%, over 
the output in the preceding week. The accumulative production of beehive 
coke since Jan. 1 amounts to 526,700 tons. This is in comparison with 
821,700 tons during the corresponding period in 1929. 
Estimated Production of Beehive Coke (Net Tons). 





————Week Ended-———_ 1930 1929 
Feb. 22 Feb. 15 Feb. 23 to to 
Regton— 1930.b 1930. 1929. Date. Date.a 
Pennsylvania, Ohio & W. Virginia.. 60,400 57,800 99,500 456,800 726,500 
Georgia, Ky., Tenn., and Virginia... 5,100 5,200 6,300 y 47,300 
Colorado, Utah and Washington.... 2,800 2,800 6,000 23,500 47,900 
United States total...........-.- 68,300 65,800 111,800 526,700 821,700 
DOR GVEA. on cnccvtepecessrrcs 11,383 10,967 18,633 11,450 17,863 


a Minus one day’s production first week in January to equalize number of days 
fn the two years. b Subject to revision. 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
Feb. 22 is estimated at 1,432,000 net tons. Compared with the output 
in the preceding week, this shows a decrease of 306,000 tons, or 17.6%. 
The decrease was partly due to time lost on account of the holiday on 
Feb. 22, Washington’s birthday. 





Estimated Production of Pennsyloanta Anthractte (Net Tons). 








1930. 1929 
Datly Datly 
Week Ended— Week. Avge. Week. Avge. 
WS, ©: cecscskhsnceicbucnnd 1,746,000 291,000 1,829,000 304,800 
PED. Sb Becvccecstimeswndess 1,738,000 289,700 1,736,000 289,300 
Feb. 98.s nncunswisssdiebiition ly 400 1,463,000 266, 








Five Pittsburgh Coal Companies to Pool Sales Through 
Centralized Marketing Agency. 

An agreement among five Pittsburgh coal companies that 
will bring under a centralized agency the marketing of 
about 7,500,000 tons annually was effected at Pittsburgh 
Feb. 26 according to a dispatch to the New York “Times” 
which added: 

The companies involved are the Continental Coal Company, the Hen- 
derson Coal Company, the Chartiers Creek Coal Company, the Du- 


quesne Coal and Coke Company and the Superior Mining Company. 
Marketing operations of the companies hereafter will be carried on 





by the Continental Coal Company here. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 5, made public by the Federal 
Reserve Board, and which deals with the result for the 
12 Reserve banks combined, shows decreases for the week 
of $34,200,000 in holdings of discounted bills, and $28,- 
100,000 in bills bought in open market, and an increase of 
$3,400,000 in U. S. Government securities. Member bank 
reserve deposits declined $30,700,000, Government deposits 
$30,100,000, and cash reserves $2,600,000, while Federal 
Reserve note circulation increased $4,300,000. Total bills 
and securities were $60,300,000 below the amount reported 
a week ago. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


The principal changes in holdings of discounted bills for the week were 
decreases of $18,700,000 at the Federal Reserve Bank of New York, $11,- 
100,000 at Philadelphia, $6,300,000 at Cleveland, and $3,900,000 at 
Boston; and an increase of $7,100,000 at San Francisco. The System’s 
holdings of bills bought in open market declined $28,100,000, of U. 8S. 
bonds $9,500,000 and of Treasury notes $11,400,000, while holdings of 
Treasury certificates and bills increased $24,300,000. 

Federal Reserve note circulation declined $10,300,000 at the Federal 
Reserve Bank of New York and $3,000,000 at Philadeiphia, and increased 
$9,700,000 at Chicago, $5,000,000 at Boston, $3,200,000 at Atlanta and 
$4,300,000 at all Federal Reserve banks. 


The statement in full, in comparison with the. preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1609 and 1610. 

A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 


the year ended March 5, is as follows: 


Increase (+) or Decrease (—) 
During 


eu 1930. Week. Year. 
3 
ee SINE inc ocinnwecdseccaceu 3,183,959,000 —2,626,000 +348,367,000 
Ee eae ee 2,995,523,000 +5,892,000 +312,686,000 
Total bills and securities_.........-. 1,078,193,000 —60,329,000 —388,837,000 
Bills discounted, total_.........---- 308,616,000 —34,165,000 —680,556,000 
Secured by U. 8. Govt. obligations. 148,890,000 —35,273,000 —457,163,000 
Other bills discounted_.........-- 159,726,000 +1,108,000 —223,393,000 
Bills bought in open market.-...-.-.. 271,202,000 —28,104,000 —33,442,000 
U. S. Government securities, total.. 486,145,000 +3,390,000 +323,181,000 
IG niin 5 aka dud waned weéen 69,660,000 —9,507,000 + 18,066,000 
RE ceweawen 209,665,000 —11,365,000 + 118,994,000 
Certificates and bills........_.... 206,820,000 +24,262,000 +186,121,000 
Federal Reserve notes in circulation. .1,641,426,000 + 4,332,000 —25,141,000 
iain we ncrdbvantoccasdil 2,349,108,000 —58,872,000 —53,436,000 
Members’ reserve deposits. ....._- 2,315,190,000 —30,668,006 — 35,307,000 
Government deposits............ 6,732,000 —30,108,000 — 14,845,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 


New York statement, of course, also includes the brokers’ 
loans of reporting member banks. 


The grand aggregate of 








these brokers’ loans the present week shows an increase of 
$94,000,000, the total on March 5 1930 being $3,583 ,000,000, 
as compared with $6,804,000,000, the high record in all 
time, established on Oct. 2 1929, and with $5,647,000,000 
on March 6 1929. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Mar. 5 1930. Feb. 26 1930. Mar. . 1929. 
3 

Loans and investments—total.......-- 7,499,000,000 7,412,000,000 7,270,000,000 
EAH Gs 5 ccd ctbdoddvibocndtewsene 5,582,000,000 5,499,000,000 5,416,000,000 
CO Biaitin canncsccencsaveane 2,953,000,000 2.890,000,000 2,859,000,000 
Fl BE vitanantnddnpudedsscetawe 2,629,000,000 2,609,000,000 2,557,000,000 
Investments—total_............-.---- 1,917,000,000 1,914,000,000 1,854,000,000 
U. 8. Government securities. ......-- 1,102,000,000 1,108,000,000 1,110,000,000 
GE SE hawdddtntdaceccdsews 815,000,000 805,000,000 745,000,000 
Reserve with Federal Reserve Bank.... 723,000,000 782,000,000 726,000,000 
CUE OR SURES an ddtncetci ccsssoucnte 48,000,000 49,000,000 53,000,000 
Net demand deposits.............--.-- 5,186,000,000 5,226,000,000 5,285,000,000 
Fe ih bt akbsewndscnenvedogus 1,246,000,000 1,230,000,000 1,167,000,000 
Government deposite............-..-- ---------- ,000,000 2,000,000 
TE RE DON. in ccossecuscssenease 77,000,000 74,000,000 97,000,000 
SS er ,000,000 904,000,000 951,000,000 
Borrowings from Federal Reserve Bank. 2,000,000 1,000,000 196,000,000 

Loans on secur. to brokers & dealers: 
TOF COR GH ca cncwctsgugeuncso 1,006,000,000 953,000,000 1,117,000,000 
For account of out-of-town banks..--1,032,000,000 980,000,000 1,707,000,000 
For account of others.......-.------ 1,545,000,000 1,556,000,000 2,823,000,000 
TEE, .anidcciubanevanaindthinanwhee 3,583,000,000 3,489,000,000 5,647,000,000 
On GORE. 2 csi cc cctewnscecsu 3,175,000,000 3,116,000,000 5,142,000,000 
Ci GE, 6 cc ndwodsneecsansuene ,000,000 373,000,000 506,000,000 

Chicago. 

Loans and investments—total...-.-.-- 1,970,000,000 1,942,000,000 2,141,000,000 
Loans—total. .......-.-------------- 1,564,000,000 1,546,000,000 1,691,000,000 
a ee 942,000,000 935,000,000 949,000,000 
rt CE. 6.6ccnncnensticonengonseoae 623,000,000 611,000,000 741,000,000 
Investments—total_......------------ 406,000,000 396,000,000 450,000,000 
U. S. Government securities...-..-.-- 170,000,000 162,000,000 191,000,000 
Other securities. ........--.-------- 235,000,000 233,000,000 260,000,000 
R with Federal Reserve Bank..-. 174,000,000 171,000,000 177,000,000 
Cash ta veut Se a eee 15,000,000 15,000,000 16,000,000 
N tt OE nc mamenineauee 1,237,000,000 1,222,000,000 1,262,000,000 
diag nme ga ee ee 616,000,000 605,000,000 687,000,000 
Government deposits.....------------  ---------- 0 ---------- 0 ---------- 
f DAMES. «on cnccsconscaccence 138,000,000 144,000,000 160,000,000 
Due +o teak. erieecuneerasoeguekeoses 330,000,000 314,000,000 341,000,000 
Borrowings from Federal Reserve Bank- 1,000,000 1,000,000 131,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Feb. 26: 

The Federal Reeserve Board’s condition statement of weekly reporting 
member banks in leading cities on Feb. 26 shows decreases for the week of 
$87,000,000 in loans and investments, $34,000,000 in borrowings from 
Federal Reserve banks and $22,000,000 in net demand deposits, and an 
increase of $23,000,000 in time deposits. 
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Loans on securities declined $16,000,000 at reporting banks in the New 
York district, $6,000,000 in the Boston district, and $28,000,000 at all 
reporting banks. ‘‘Ail other’’ loans declined $58,000,000 in the New York 
district and $64,000,000 at all reporting banks. 

Holdings of U. 8. Government securities declined $6,000,000 in the New 
York district and $7,000,000 at all reporting banks, while holdings of other 
securities increased $16,000,000 in the New York district and $11,000,000 
at all reporting banks. 

The principal change in borrowings from Federal Reserve banks for the 
week was a decrease of $33,000,000 at the Federal Reserve Bank of New 
York. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 26 1930, follows: 

Increase (+) or Decrease (—) 


nce 
Feb. 19 1930. 











Feb. 7 1930. Feb. 27 1929. 
$ $ 
Loans and investments—total--...22,003,000,000 —87,000,000 —335,000,000 
ee ee 16,428,000,000 —91,000,000 + 62,000,008 
Ge SOON: oc nciccksecncdsns 7,641,000,000 —28,000,000 + 68,000,000 
BB CE 5 in.a cvedésnenasevésuce 8,786,000,000 — 64,000,000 —7,000,000 
Investments—total_.........---- 5,575,000,000 +4,000,000 —397,000,000 
U. 8. Government securities_... 2,801,000,000 —7,000,000 —241,000,000 
CURE? SCOUTING. cn cnsvcosccece 2,774,000,000 +11,000,000 —156,000,000 
Reserve with Federal Res’ve banks 1,731,000,000 + 36,000,000 —15,000,000 
CHE 96 VOB. ccccccccnstvdenses 221,000,000 —11,000,000 —25,000,000 
Net demand deposits........--.-- 12,944,000,000 —22,000,000 —443,000,000 
po) eS 6,874,000,000 + 23,000,000 —5,000,000 
Government deposits........-..- 5,000,000 + 1,000,000 —31,000,000 
TR BE DANES sc knctvanvcacces 1,083,060 ,000 —21,000,000 —52,000,000 
Pe ey 2,790,000,000 + 56,000,000 —69,000,000 
Borrowings from Fed. Res. banks- 152,000,000 —34,000,000 —560,000,000 


Beginning with the statement of Jan. 9; 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 








*Manufacturers’ Trust Co. (New York). 
We reprint below the statement of the Manufacturers’ 
Trust Co. with the supplementary items, the latter having 
been received too late for insertion in last week’s issue: 











Resources— . 31°29. Dec. 31°28. Nov. 15°27. 
Stock and bond investments_----_--- $74. 247 507 $76. 167,750 $67,990,339 
St ocncedectseacuneces 13/126'869 5.193.307 5.261.284 
Bonds and mortgages owned-_---.- 31,839,035 | 010.657 20,341,164 
Loans on bond & mtg. or oth.r.e.coll, 4°125:054 1.647.465 965,897 
Loans & disc. sec. by other collateral. 114,607,875 90,208,441 50,041,767 
Leans disc.& bills pur.not sec.by coll_176.567.514 119,327 016 95,632,952 
Own acceptances purchased_____-_- 50.613 198,485 623 374 

bn gh iotachn insist igen aia ab din shen 60, 33,729 27,1 

Due from Fed. Res. Bank of N. Y_-- 52,469,093 30,986,168 29,142,683 
Due from approved res. depositaries 1,312, 414,674 2,289,277 
Due from other tr.co’s,bks.& bankers 1,544,336 1,253,1 992,71 

NE ods nig ad as alg cieis'siaeta oui 617,886 661,446 417,035 
Other wumpency auth. by lawsofU.S. 3,219,24 2,564,313 3,610,722 
I i a cath 20,839,741 36,201,957 87 212 
aotemure Sennins! on acceptances... 11,952,635 488,816 3,746,417 
gg RE Ea: 1,408,606 1,114,469 919,318 

SS eee eee 508,188,924 389,472,792 291,089,283 

Liabilittes— 

TE ae Seay ac $27,500,000 $17,500,000 $15,250,000 
=? fund and undivided profits... 58, 510, 691 34,612,529 28,226,928 
. deposits—N. Y. State sav. bks 3,588,429 1,756,738 2,396,449 

DueN.Y.Statesav. &loanassns.,&c. 884,444 764,204 532,348 

Due as executor, administrator, &c 5, 89,113 iy gt 2,659,595 

Deposits by State of New York__.. 1,071,036 564,470 989,960 

Depos. secured by pledge of assets. 1,567,952 1,284, a4 780.554 

D ts otherwise preferred___.-_- "445.655 34 101,341 
Due depositors (not preferred) _...-- 368,645,970 307,858, 330 228,408,617 
—_ to dy companies & banks.... 5,682,218 4,229,796 +756 50% 

BE RM RE RER ae 32,448,865 16,277,747 4,076,066 
Ou “iabilities lh TG ils 2,754,551 1.916.585 4,910,922 
N acia nich sath ans asthe eo Biden te witiedee-as $508,188,924 389,472,792 291,089,283 


Supplementary—For Cal. Year— 1929. 1928. 1927. 
Total int. & comm. rec’d during year_$22,920,705 $13,919,643 $10,371,970 
All other profits received during year- 746,009 3,977 413 4,344,920 
Amt. of divs. declared oncap.stock.._ 6,600,000 3,885,000 2,262,500 
Amt. deposits on which int. is allowed 261,225,000 182,213,000 163,020,000 


* Since July 29 1927 includes Commonwealth Bank and Standard Bank. 
United Capitol Nat. Bank & Trust Co. merged into Manufacturers’ Trust 
Co. as of June 6 1928. State Bank & Trust Co. merged into Manufac- 
turers’ Trust Co. as of Jan. 26 1929. Above statement for Dec. 31 1929 
is for both companies. For previous years for Mfrs.’ Trust Co. only. 











Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication March 8, the following summary of market 

-conditions abroad, based on advices by cable and radio: 


ARGENTINA, 

Business continues to be dull and most merchants have adopted a waiting 
attitude. Imports are apparently declining slightly. Exports are slow and, 
so far, much lower than during the corresponding period of the previous 
year. Estimates of the corn crop still vary widely but the weather for late 
Planting is favorable. The first airplane via the east coast carrying mail 
arrived in New York, thus inaugurating a new weekly air service. The 
local press has printed a telegraphic resume of the report of the D’Abernon 
Mission and so far local comment regarding it has been favorable. 


AUSTRALIA. 


Business conditions in Australia have not improved, and the exchange and 
local financial situation are somewhat more unsatisfactory now then at 
this time a year ago. The exchange rate has moved up another ten shillings 
to 62 shillings 6 pence per 100 pounds sterling, and bankers are progressively 
rationing exchange, although the Commonwealth Bank continues to ship 
goid to bolster up the London balance. Since last July a total of 17 million 
pounds sterling in gold has been either shipped or is earmarked for shipment 
in the near future. The Commonwealth Bank’s London balance now totals 
only three million seven hundred pounds sterling as compared with 19 
million three hundred thousand a year ago. A slight improvement has oc- 
curred in Australian bonds on the London market. are largely due to revised 
estimates of the wheat yield but local gilt edged and other securities con- 
tinue to decline. Owing to the shortage of loan moneys, Government con- 
struction projects are being curtailed and personnel is being reduced wher- 
ever possible. The coal deadlock continues and construction activities are 
slow in all lines. 
BRAZIL. 

The Brazilian business situation is showing a slight tendency to improve 
especially in the Rio de Janeiro district, but thus far there is little difference 
in actual volume of business, and there is no change in basic conditions. 
Foreign trade exports for the months of January to November, incl., 1929, 
amounted to £87,879,000 and imports to £79,881,000. This gives a slightly 
more favorable balance than in 1928, but one that is still far below the 5 
year average. It is felt that general business will react favorably after the 
presidential election in March, the present uncertainty being at least par- 
tially responsible for the greatly restricted ordering. Although it is hoped 
that recent months have seen the worst of the commercial depression, 
conservative opinion is that normal business is still many months away. 
Manufacturing industries continue exceedingly depressed with liquidation 
sales lowering price levels and impeding new production. Private construc- 
tion work is fairly active, but unemployment in most lines is increasing, 

Statistics for January to November foreign trade show a favorable balance 
of 8,000,000 pounds sterling as compared with the latest five year average of 
over 10,000,000 pounds sterling. Exchange has changed very little. Over 
$5,000,000 worth of gold was shipped to New York on Feb. 27. Coffee 
exports have been heavy. 


BRITISH MALAYA. 

Plans were announced during the past week for the establishment of a 
chain of of aerodromes throughout British Malaya between Singapore and 
Kedah. It is stated that the work will be completed within 18 months. 
Severe price cutting continues in the petroleum trade of this area. 

Importers and wholesalers are proceeding cautiously and extend credits 
reluctantly, as general business continues depressed and consumer demand 
is lowered. Progress was made in January, however, in reducing the heavy 
stocks of import lines held at the beginning of the year and the question of 
stock reduction is now receiving the special attention of merchants, who are 
slow to accept new lines. Rubber production is declining as the wintering 
season is unusually severe. Tin restriction is in operation but no effect 
is as yet observable on output or prices. Foreign trade in January showed 
a decrease of 7% in value of imports and of 18% in exports, compared with 
January, 1928. 

CANADA, 

Estimates of Dominion expenditure for the fiscal year ending March 31 
1931 submitted to the House of Common on Feb. 27 include an appropria- 
tion of $150,000 for the Canadian exhibit at the British Empire Trade 
Exhibition of Buenos Aires. The increase proposed for aviation a feature of 
the estimates, is to be divided between training expenses, civil air operations 
and air mail routes. The appropriation for public works provides $1,500,- 
000 for the new National research laboratories at Ottawa, and $3,100,000 
for grain transshipment terminals to be erected at Prescott, Ontario in 
connection with the Welland Canal. A new customs house at Toronto 
is also provided for at a cost of $1,500,000. The total expenditure antici- 
pated aggregates $399,358,000. This is 4.887,000 less than the expendi- 
ture proposed for the present fiscal year, the decrease being largely on ac- 
count of the decline in interest on the public debt, war claims adjustments, 
and expenditures for immigration and colonization, land settlement, &c. 
The border cities report some increased activity in automobile factories 
in that district but January exports of freight automobiles from the Domin- 
ion were 50% lower and passenger automobiles 77% lower than in January, 
1929. The Canadian National and Canadian Pacific Railways have an- 
nounced a joint new construction program for the four western provinces 
involving an expenditure of approximately $20,000,000. An agreement 
has been signed between the Dominion Government and the provincial 
Government of British Columbia transferring the administration of the 
Peace River Block in that Province from Federal provincial control. Man- 
itoba province has adopted $3,000,000 road program, the expenditures to 
be chiefly on surfacing. 

CHINA, 

New low record of silver continues to depress the import trade outlook. 
Further snowfall and rains in North China, unusual at this season, add to 
favorable indications for the winter wheat crop. Shanghai import trade is 
practically at a standstill, and exports in general are lifeless with few signs 
of any immediate improvement. New low levels for silver are again causing 
considerable uneasiness among importers and dealers. General business 
conditions in Manchuria remain unchanged from last week. Retail stores 
are holding frequent sales at cost prices in order to further reduce stocks. 
reopening of Soviet commercial organizations in North Manchuria is almost 
completed. 

ECUADOR, 

Economic and business conditions in Ecuador did not change during 
February and complaints continued against the difficulty in making col- 
lections and the low volume of sales. The ‘‘Christmas’’ cacao crop was 
disappointing, the yield during December and January being 8,000 quintals 
(101.4 pounds) less than in the same months of 1928 and 1929 and arrivals 
during the first 15 days of February were approximately 9,000 quintals 
less than during the same period of 1929. The Central Bank sold five times 
as much exchange as it purchased in January, 1930, as well as four times 
the amount sold in January, 1929, indicating the exportation of capital 
while imports continue reduced. Cacao deliveries since Jan. 24 were 19,500 
quintals and exported were 18,000 quintals. Latest reports concerning 








the 1930 cacao crop have not been as favorable as those earlier in the year. 
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INDIA, 


All branches of commerce and industry in India have been unsettled for | 


some time past by world conditions. The agricultural depression exper- 
ienced in most countries in recent years is now felt in full force in India, 
and the low prices being received for agricultural products compared with 
price levels for other commodities have naturally affected to a considerable 
extent the earnings of Indian cultivators. The unsettled labor situation 
is not expected to improve materially in the near future, as the growing 
demand of labor for higher wages to improve living conditions wili no doubt 
continue to make for protracted strikes. Approximately 140 strikes reported 
in India last year involved more than 500,000 workers, who lost a total of 
over 13,000,000 working days. 
JAPAN, 


Enforcement of production curtailment in various industries is causing an 
oversupply of electric power. Notes to the value of 128,000,000 yen have 
been converted into gold since the removal of the gold embargo, while 
shipments of gold have reached 107,000,000 yen. The Department of 
Finance has authorized Osaka City to float a loan of 6,660,000 yen for 
the purpose of financing the construction of a rapid transit system. 


MEXICO. 


The business tone remained fairly optimistic, although sales of staples 
continue rather quiet. The credit situation is reported normal with col- 
lections somewhat slow and comparativety few failures. The winter vege- 
table crop on the West Coast is short this season, only 2,034 cars having been 
exported up to the end of January. Metal production continues to hold up 
well in spite of low silver prices. Statistics of total production for 1929 
show a slight increase in silver over the previous year and a substantial 
increase in lead, copper and zinc, while gold and mercury show slight de- 
creases. Electric power generation is gaining steadily. 
equipment, radios and household appliances are also increasing. 
City, Monterrey and the border cities have been full to capacity with 
tourists, while several other cities have benefited to a minor extent from 
tourist traffic. 

NETHERLAND EAST INDIES. 


Import markets in January were featured by slightly increased demand on 
account of Asiatic holidays, but trade was under its normal levei. Ali bazaar 
lines reflect scarcity of money among native buyers and the number of dealer 
failures is increasing. Continued low prices of export commodities, com- 
bined with the absence of foreign buyers. are causing uneasiness among 
local traders. Inquiry in the textile market improved slightly but offerings 
were so large that prices declined. Demand for Japanese goods was good. 
Sales of automobiles were slow and stocks were heavy. Canadian flour 
was introduced on the market at cost price, according to reports. Large 
shipments of canned sardines, bought at high prices, are expected to arrive 
on an overstocked market. Import trade of the islands in 1929, including 
parcel post and gold and silver, was valued at 1,162,000 florins and exports 
amounted to 1,481,021,000 florins. (Florin equals $0.402). Compared 
with 1928, imports increased 14% in value and exports declined 6%. 

SOUTH AFRICA. 

With the exception that business at the Cape has held up fairly well as 
the result of the legislative and tourist season, commercial turnover in the 
Union in February was featured by a continuation of the quiet tone evident 
in the preceding month. For the present, the economic position 1s dominated 
by the credit outlook which is hardening perceptibly in response to the con- 
tinued depression in the wool and maize markets. Although a bumper 
maize crop is anticipated from the coming harvest, the increase in volume 
will not compensate farmers for the price decline represented by the present 
market level. Wool prices are the lowest in years, with the growers’ posi- 
tion evident from the official statistics of exports, which show marked 
declines in the valuation notwithstanding the heavier shipments. It is 
apparent, therefore, that in both these staples of agricultural production, 
income prospects are on the unfavorable side. Land Bank advances during 
1930 are expected to expand appreciably, in consequence, and under the 
circumstances, the commercial banks are inclined to watch accounts closely. 
buying is notably cautious. However, mining continues active and com- 
mercial and industrial circles are disposed to confidence with respect to 
the long time outlook. 

SWITZERLAND. 

The highly favorable conditions of the past months were less noticeable 
in February, but business on the whole is sound with money rates easy, and 
savings good. A tendency to exaggerate the less favorable situation arises 
from the following factors; the emphasis at the League Tariff Conference 
on the need for better European economic policies, the reduced buying 
power since the stock market break, the January export figure being the 
lowest in three years, and the continuation of the sharp decline in wholesale 
prices. The hotel, textile, and building industries are showing less employ- 
ment but this is either seasonal, long standing or due to over expansion. 
The drop in wholesale prices for all commodities from 143 to 135.6 is causing 
Swiss agents to expect concessions or else a condition of hand to mouth 
buying. 

VENEZUELA. 

General business in the wholesale and retail trade in Venezuela during 
February was less than in the previous month, indications point to further 
recessions. Collections are slow, especially in the agricultural section. 
The Government has authorized larger expenditures on roads and public 
works for the balance of the year. Petroleum production for the month 
of January reached 11,/00,000 barrels, a decrease of 364,000 barrels from 
the previous month. Exports of petroleum amounted to 11,263,000 barrels. 
Petroleum in storage at the end of January was 16,853,000 barrels. 

The Department’s summary also includes the following 
regarding the Island possessions of the United States: 
PHILIPPINE ISLANDS. 

Generally low prices for all Philippine products and a cautious business 
attitude prevailed in January. Credits were very strict and collections 
continued unsatisfactory. Textile business was far below that of January 
last year. Due largely to lower price;, quick delivery and willingness to 
supply small quantities in one pattern, Japanese textile manufacturers 
retained a favorable position in the market. Automotive business in new 
models were fairly good but improvement in the market is not expected 
under present conditions. Demand for flour decreased to approximately 
70% of normal and stocks accumulated. There was less rejection of canned 
sardines, due to better packing. Weather conditions were satisfactory 
for both the carrent and new sugar crops. Official action was taken to assist 
in eradicating the coconut pest. Copra production was light and local 
prices were above foreign market equivalents. Abaca price steadily declined 
and demand was unsatisfactory. An association was recently formed in 
Manila to promote the sale of higher grade cigars in the United States. 
Trade returns for 1929 show imports valued at 294,320,000 pesos and exports 
amounting to 328,890,000 pesos. (Peso equals $).5J.) 

A slightly better business tone is evident due to the working off of over- 
stocks. Stocks of merchandise are about normal in the provinces and 


Manila stocks are no longer considered burdensome except in a few lines. 
Owing to improved prices and freer movement of the rice crop, credits and 


| collections in rice districts have improved somewhat but remain poor else- 


| where. 


| are obtaining a fair yield per ton. 


Sales of electric | 
Mexico | 





Shortage of cash is general throughout the islands because of low 
crop prices. The textile market continues to show adverse effects of the 
general economic conditions. Abaca trade is stil] unsatisfactory with United 
States buyers holding off and London purchasers acquiring only small lots. 
There were light local sales last week but sellers are now holding for better 
prices. The market is sensative. Receipts of abaca during the week ended 
Feb. 24 amounted to 26,616 bales and exports amounted to 36,120 bales, 
of which 9,379 went to the United States. Stocks of abaca at Philippine 
ports on the same date totaled 180,481 bales. 


PORTO RICO. 


With business conditions showing little improvement during February, 
the Porto Rico economic situation remains unchanged. Collections im- 
proved slightly during the month, but money is still unusually tight. Sales 
of staple manufactured articles continue to be very slow. The crop reports 
are favorable and in view of the present agricultural activity throughout 
the Island, an improvement in business is expected within the next two 
months. It is estimated that there are about 300,000 boxes of grapefruit 
yet to be gathered from this season’s crop. Tobacco prospects are fair, 
with a possibility that this year’s production may exceed that of last year, 
while the oubeapple harvest is expected to begin about the middle of March. 
The sugar centrals continue to grind, and in spite of former predictions, 
San Juan bank clearings from Feb 1 


through the 20th were $15,142,749 as compared to the January clearings 
of $24,926,353. 





Silver at New Low in New York and London. 

A decline in London silver since our item of a week ago 
(page 1367) was reported on Mar. 1,3 and 4, the Central 
News cablegram from London on the last named date to the 
New York News Bureau stating: 

Bar silver quotations to-day were: spot 18°<d., a loss of 5-16d., and for- 
ward 184d., down 3-16d. These are new low record prices. 

Since Mar. 4 the price has moved up, the London ecable- 
gram from the Central News Bureau indicating yesterday’s 
price (Mar. 7) as follows: 

Bar silver quotations to-day were: 
forward 18 13-16d., up 14d. 

The low price of bar silver in New York as reported as 
follows in the ‘‘Wall Street News” of Mar. 4: 

Handy & Harman quoted commercial bar silver per .999 fine ounce at 
29%c., off 44c., and Mexican dollars at 29c., a decline of %c. These 
are new low records. 

The same paper had the following to say regarding yester- 
day’s (Mar. 7) quotation: 


Handy & Harman quoted commercial bar silver per .999 fine ounce at 
41\4c., up %c., and Mexican dollars at 30%c., an advance of !4c. 





pot 19 1-16d., a gain of 5-16d., and 





Departure of Gates W. McGarrah and Leon Fraser for 


Europe to Assume Posts With Bank for International 
Settlements. 

Gates W. McGarrah and Leon Fraser, who, as we indi- 
cated a week ago, page 1373, have been named American 
directors of the Bank for International Settlements, sailed 
on March 1 on the Aquitania to take up their new duties 
with the Bank at Basle, Switzerland. Mrs. McGarrah 
and Mrs. Fraser accompanied them. In its account of the 
departure of Messrs. McGarrah and Fraser the New York 
“Times” of March 2 said: 

Mr. McGarrah, when asked for comment on the world bank, said he 
would be more qualified to talk when he and Mr. Fraser returned. 
On the question of his possible election to head the Bank, Mr. McGar- 
rah had nothing to say. 

Mr. Fraser said that both appointments were for three year terms 
and he did not know how long they would be in Switzerland on this 
trip. Both expect to make frequent trips across the Atlantic, he added. 

In regard to criticisms of Dr. Schacht in recent Paris newspapers 
which charged him with delaying the bank organization, Mr. Fraser 
suggested that Dr. Schacht might be waiting for the outcome of the 


Reichstag’s voting on the reparations plans before naming the German 
directors. 








Representative of J. P. Morgan & Co. Signs Basic Act for 
Bank for International Settlements—Rome Formality 
Pledges 3 U. S. Concerns to Share in Guaranteeing 
Capital—First National Banks in New York and Chi- 


cago Are Associates—Federal Reserve Control In- 
direct. 
From the New York ‘ Herald-Tribune” of March 5 we 


take the following (copyright) from its correspondent at 
Rome (Ralph W. Barnes) March 4: 


American participation in the Bank for International Settlements 
became a fact here this morning when Giovanni Fummi, Rome repre- 
sentative of J. P. Morgan & Co., signed the constitutive document of 
the new institution in the name of J. P. Morgan & Co., the First 
National Bank of New York and the First National Bank of Chicago. 

These three private American banks were formed into a group to 
participate for the United States in the Basle institution after it be- 
came clear that the Federal Reserve Bank of New York would be 


unable to exercise the participative functions permitted to it by the 
statutes of the settlements bank. 

Through the action taken this morning the one Chicago and two 
New York banks agreed to join with the central banks of England, 
France, Germany, Italy, Belgium and Japan in guaranteeing in equal 
parts the subscription of the total authorized capital of the new insti- 
authorized capital 


tution. This total is $100,000,000, divided into 
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200,000 shares. It is expected that the American banks involved will 
arrange for the sale of at least a part of their portion of shares in the 
United States. 

Signs at Bank of Italy. 


This morning’s brief ceremony took place at the Bank of Italy in 
the presence of G. C. Bonaldo Stringher, its governor, and Signor 


Azzolini, its director-general. The following laconic communication 
was issued this afternoon: 


“Today at the Banca d'Italia in the presence of Signors Stringher 
and Azzolini, Signor Fummi, of the Morgan company, affixed his signa- 
ture to the constitutive act of the Bank for International Settlements 
in the name of J. P. Morgan & Co., the First National Bank of New 
York and the First National Bank of Chicago. This document was 
signed on February 27 by the President of the Reichsbank and the 
Governors of the national banks of Belgium, the banks of France, Eng- 
land and Italy, and the authorized representative of the Bank of Japan.” 

The constitutive document, or Articles of Association, consists of 
the statutes drawn up at Baden-Baden and several additional clauses not 
yet published. From its inception the Basle institution was planned as 
a bank of the participating banks of issue, and under the provisions 


of its statutes complete control of the institution resides in the central 
banks. 


Reserve Has Indirect Voice. 

Following the procedure laid down in the statutes, the Morgan com- 
pany was invited to head a group of participating American private 
banks only after it had been ascertained that the Federal] Reserve Bank 
of New York had no objection to this arrangement. The Federal Re- 
serve Bank of New York will be able to exercise control over opera- 
tions in the United States of the Basle institution through the provisions 
of Article 20 of the statutes, which begins, “The operations of the 
bank shall be in conformity with the monetary policy of the central 
banks of the countries concerned,” and adds: 

“Before any financial operation is carried out by or on behalf of the 
bank on a given market or in a given currency, the board shall afford 
to the central bank or central banks directly concerned an opportunit 
to dissent. In the event of disapproval being expressed within suc 


reasonable time as the board shall specify, the proposed operation shall 
not take place.” 


It was while the Young conference was still in session at Paris that 
Henry L. Stimson, Secretary of State, made it clear that the State 


Department would disapprove of participation by the Federal Reserve 
system in the settlements bank. 


Minor Banks May Aid. 


Foreseeing such an eventuality, the Young committee provided for 
participation by private banks of countries the central banks of which 
failed to exercise their functions, and this provision was made explicit 
in the Bank’s statutes. In accordance with an agreement of the heads 
of the five principal central banks of Europe and of the Bank of Japan, 
and with the informal sanction of the Federal Reserve Bank of New 
York, the Morgan company was invited to participate, and it in turn 
invited the First National of New York and the First National of 
Chicago to join in a consortium for the purpose. 

America is to be represented on the International Bank’s Board by 
Gates W. McGarrah, who sailed Sunday with Leon Fraser, his co- 
director, en route for Basle. 

It should be noted that the fact that the three American banks guar- 
antee, with the central banks named, the subscription of the total capi- 
tal does not mean that these American banks will in fact be under 
the necessity of disposing of one-seventh of -the total capital of the 
Basle bank. Under the provisions of the statutes, the central banks 


of minor countries will be invited to participate in the share-ownership 
and direction of the Bank. 








Paris Press Urges Removal of President Schacht of Ger- 
man Reichsbank—It Sees Refusal to Name Reich 


Representatives as Plan to Obstruct Bank for Inter- 
national Settlements. 

The refusal of Dr. Hjalmar Schacht, President of the 
Reichsbank, to name the German representatives on the 
board of the Bank for International Settlements during 
the meeting at Rome of the Governors of the Central 
Banks has been received in much the same way at Paris 
as was his action at The Hague conference, when he 
declined to subscribe capital to the world bank, says a 
cablegram Feb. 28 from Paris to the New York “Times,” 
from which the following is also taken: 


The Paris newspapers attack Dr. Schacht, declaring he is continu- 
ing a deliberate policy ef obstruction with the intention of wrecking 
the Young plan. Regardless of his motives, it is held to be evident 
from his manoeuvre at Rome, after his apparent discomfiture at The 
Hague, when governmental leaders inflicted upon him a direct reproof 
for exceeding his powers, that Dr. Schacht has regained the upper 
hand and is in a position to cause serious delay in the commencement 
of the Bank’s functioning. At The Hague he was not able to combat 
the opposition of the highest representatives of the governments, but 
at Rome, when he was on an equal footing with the other bankers, it 
is held he indicated that his experience at The Hague had not caused 
him to change his attitude, which is that the Young plan is unworkable 
unless the burden placed on the Reich comes within his own estimates 
of Germany’s financial capacity. 

Dr. Schacht’s opposition to the selection of Pierre Quesnay as Gen- 
eral Manager of the bank is also seriously resented in France, and 
such newspapers as the Petit Parisien and the Journal des Débats do 
not hesitate to demand that the Reich Government should force Dr. 
Schacht’s withdrawal as President of the Reichsbank. This cannot 
be done, it will be remembered, until the German law is amended— 
as Dr. Curtius promised at The Hague—to enable the government to 
suspend the Reichsbank President’s term of office. 

“Dr. Schacht has again accomplished the adjournment of the ar- 
rangements of the Young plan,” says Auguste Gauvain, writing in the 
Journal des Débats. 

“All the other countries named directors, and Gates W. McGarrah, 
President of the Bank, is on his way to Europe. The Swiss Govern- 
ment went to the extent of calling a special sitting of the Assembly to 
hasten the ratification of the accords, but because Germany alone 
chooses to temporize the opening of the Bank’s offices at Basle may be 
delayed. All would otherwise be ready if Dr. Schacht did not bar the 





way. The German Cabinet cannot permit this. 
Schacht aside.” 


Le Petit Parisien says: 


“Dr. Schacht’s attempts to sabotage the Young plan have already 
lasted long enough It is time for the Reich Government to keep its 
promise made at The Hague.” 

The fact that the Mueller Cabinet is now in a precarious situation, 
however, is thought to make Dr. Schacht’s position more secure. The 
President of the Reichsbank protests that his stand at Rome was sin- 
cere and cannot be called obstruction, since the bank cannot be insti- 


tuted in any event until the Young plan has been ratified by Germany 
and four other great powers. 


It must sweep Dr. 








Czechoslovak National Bank Increases Capital to Qualify 
For Participation In Bank for International Settlements. 
Associated Press accounts from Prague, Feb. 28, said: 


The Czechoslovak National Bank today voted to raise the bank’s capi- 
tal to 505,000,000 Czech kronen (about $14,645,000), in order to qualify 
for participation in the Bank for International Settlements. 








Pierre Quesnay Supervising Installations at Bank for Inter- 
national Settlements at Basle. 


Under date of March 3 Geneva advices to the New 
York “Times” from Rome said: 


Pierre Quesnay, director of the Bank for International Settlements, 
arrived at Basle from Rome yesterday to supervise the installations in 
the Savoy Hotel, the future headquarters of the Bank, which will be 
ready early in April. 

The next meeting of the directors will be held at Basle soon after 
the arrival in Europe of the American directors, Gates W. McGarrah 
and Leon Fraser. 


So far Germany has not communicated the names of its delegates. 








Bill Opposing Tax on $2,000 Incomes in Germany Opposed 
By People’s Party. 
Associated Press accounts from Berlin March 1 said: 


German political observers tonight feared that a Cabinet crisis would 
develop on Monday when the Ministers gather to vote on the financial 
program. The coalition government is in difficulties because of the 
refusal of the People’s party to sanction a bill proposing a tax on 
incomes of 8,400 marks (about $2,016) or more annually. 

The People’s party may carry its disapproval so far as to withdraw 
from the coalition. It became obvious today that it was unwilling to 
change its attitude toward the bill. After a conference between the 
party leader, Ernst Scholz, and President von Hindenburg, the party’s 
Reichstag committee decided to stand firm on its objection, despite the 
President’s advocacy of the tax. 


The advices from Berlin on March 3° (Associated Press) 
said : 

The Reich Cabinet today failed to take a decisive stand on President 
von Hindenburg’s single income tax levy measure and postponed for 
a short while action which may precipitate a Cabinet crisis. 

The Cabinet, after an all-morning session, adjourned to give its vari- 
ous members an opportunity to make contact with their Reichstag par- 
ties in the hope of finding a way out of the impassé. 

Berlin advices March 4 (Associated Press) said: 


Definite progress to get the Young plan voted on and out of the 
way before the present controversy over proposed financial reforms 
further threatens the Cabinet were in progress today. 

Finance Minister Moldenhauer was told emphatically by leading in- 
dustrialists and bankers with whom he conferred to find a way and 
of the present Cabinet difficulties, that German industry, business and 
banking want the Young plan voted upon as soon as possible. Dis- 
posal of the Young plan question, they argued, was the first psycho- 
logical and material prerequisite to the country’s regaining confidence. 

Following this advice, the People’s party members and Socialists 
within the Cabinet will now join hands in an effort to persuade the 
Centrists, who will hold a meeting tomorrow, not to insist on the simul- 
taneous passage of the Young plan and the financial reforms. It is 
hoped by this to hold the coalition government together at least until 
the Young plan legislation is out of the way. 

The present Cabinet conflict is on a measure for a special tax levy, 
which the People’s party opposes. 

On March 5 the New York 
from Berlin said in part: 


After having been buffeted about for more than a week in the troubled 
waters of interparty politics, Chancellor Hermann Mueller’s five-party 
coalition Cabinet tonight is once more running on an even keel. 

A prolonged session of the Cabinet today terminated in a truce which 
takes full cognizance of the various partisan demands on which the 
government parties appeared hopelessly deadlocked, but which affords 
a solution enabling the government to proceed with its program of finan- 
cial reforms. It also clears the way for an early ratification of the 
Young plan, the second reading of which will engage the Reichstag 
tomorrow. This will consume three days, so that the third reading 
and final vote cannot be undertaken before next Monday. 

There now remain no parliamentary impediments in the way of giv- 
ing complete sanction to Germany’s new reparations accord or the 
Reichstag’s approval to the budget for the fiscal year beginning on 
April 1, although a season of acrimonious debates still awaits the gov- 
ernment in connection with its program of financial reforms as agreed 
upon by the Cabinet today. 


“Times” in its cablegram 


The Compromise Plan. 

Dr. Moldenhauer has now come forward with a plan whereby the 
further drain from unemployment doles will be met out of special 
funds recruited from the reserves of the Bank for Industrial Obliga- 
tions, which will cease operations with the coming into effect of the 
new reparations plan. This fund is to be augmented by an increase 
of one-fourth per cent in the cost of insurance fees, to be divided 
equally between employer and insured. 7 

This solution eliminates on the one hand the element of direct taxa- 
tion to which the People’s party objected while at the same time accom- 
modating the Socialists’ demands in that the bulk of the fund will be 
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derived from revenues extracted from German industry during the 
operations of the Dawes plan. 


Young Plan Not at Stake. 

While the Cabinet appeared hopelessly deadlocked over one or two 
budgetary items, the fate of the Young plan was never at stake through- 
out the apparent impasse, and there was complete understanding among 
the five coalition parties to the effect that ratification of the Reich’s 
new reparations laws would in an emergency take precedence over the 
other issues in the dispute, even if the latter threatened the Cabinet’s 
further tenure of office. 

Now that Dr. Moldenhauer’s program of future financial procedure 
and his budget for 1930 have received final formulation, it may be 
said that the present Cabinet has been reunited on a basis which pledges 
it to a closer working union than heretofore, and to this extent the 
recent period of indecision and lack of initiative which marked its 
progress may be said to have found a beneficial termination. 

Dr. Moldenhauer’s budget for the new fiscal year looks promising on 
paper. It envisages new revenues to the tune of $110,000,000 from 
the increased taxes and duties on beer, coffee, tea, mineral waters, 
gasoline and benzol. The 75-per-cent-increased tax on beer should net 
$60,000,000, while that on gasoline and benzol is estimated to bring in 
$15,000,000. 

Keeps Levy on Industry. 

The Cabinet also voted to retain in its new budget the levy on in- 
dustry which became effective with the Dawes plan and which is ex- 
pected to contribute about $70,000,000 to the Reich’s exchequer during 
the next fiscal year. 

Among the other reform measures approved by the Cabinet is the 
proviso that the official expenditures for 1931 are to be less than those 
of the coming fiscal year and the Reichstag is to be requested to 
approve a measure demanding retrenchment in the administrative ex- 
penditures of the Reich’s federated States and communes. A systematic 
reduction in the income and industrial taxes is to be inaugurated in 
1931, by which time ‘he Minister of Finance hopes to have liquidated 
the greater part of the Reich’s floating debt, an undertaking which 
cannot be tackled earlier, he declares, because it would involve exces- 
sive pressure on existing taxation sources. 

Some of the reforms to be initiated immediately will enable the Reich 
to bring about an early improvement in its cash position, thereby mak- 
ing it independent of the bankers to whom it is now indebted for large 
issues of short-time credits. 

The official draft of the new budget wili be submitted immediately 
to the Reichsrat (the Federal Council), after which it will be debated 
by the Reichstag after the latter has disposed of the reparations laws. 
The budget must be approved before the end of the month, as the 
Reich’s fiscal year begins on April 1. 








McFadden Resolutions Seeking Information as to Ex- 
tent Federal Reserve System is Involved in Bank 
for International Settlements Approved by House 
Committee. 


The McFadden resolutions, calling upon the House to 
demand information from the State and Treasury Depart- 
ments as to what extent the Federal Reserve system is in- 
volved in the Bank of International Settlements, received 
the unanimous approval of the House Committee on Bank- 
ing and Currency on March 6, according to the New York 
“Journal of Commerce’’ which likewise said: 


These measures, which were approved without debate during the Com- 
mittee’s hearing in connection with the branch, chain and group banking 
inquiry, probably will be formally reported to the House to-morrow. 
Representative Louis T. McFadden (Rep.) Pennsylvania, Chairman of the 
Committee and author of the resolutions, offered the proposals in the 
House incident to his attack upon the International Bank set up at the 
time it was disclosed that Gates W. McGarrah, former Chairman of the 
board of the New York Federal Reserve Bank, was preparing to sail for 
Europe to become Chairman of the Institution. McFadden repeatedly 
has made attacks on the floor of the House against participation of the 
Government ‘‘directly or indirectiy’’ in the new institution for liquidating 
the German reparations under the Young plan. He told the Committee 
the resolutions are privileged and indicated that he would press for House 
action immediately. 

“‘They merely seek information,’’ observed Representative E. Hart Fenn 
(Rep.), Connecticut, in making the only comment as the Chairman laid 
the measures before the Committee. 


The text of the resolutions was given in our issue of March 
1, page 1374. 











Under Secretary. of Treasury Ogden L. Mills Defends 
U. S. on Non-Participation in Bank for Inter- 
national Settlements—Tells Economic Club Our 
Position Would Have been that of Arbiter. 


Disinclination of the United States Government to partici- 
pate in the organization and management of the new Bank 
of International Settlements was ‘“‘just common sense,’ 
Under-Secretary of the Treasury Ogden L. Mills declared 
in an address before th» Economic Club of New York at 
the Hotel Astor on March 6. Thus reporting Mr. Mills in 
its issue of March 7 the New York ‘Journal of Commerce’ 
continues with the further account of his remarks: 


Some doubtless consider disinclination on our part to become parties to 
the Young plan and to participate officially in the organization and manage- 
ment of the Internationa! Bank as due to a timid and Parochial view." 
Mills said. 

In defending the Government's position he pointed out that this country 
has never had a claim for reaparations in the sense that the other Allies had, 
and that American claims against Germany for Army cost and mixed 
claims are comparatively insignifcant. Mills supposed a condition under 
which Germany would be unable to continue payments. 


Views Position as Arbiter. 
If we were officially represented on the Bank board, or upon the so- 


ourselves in the position of arbiter, called upon to settle and decide a con” 
troversial and difficult European question, in which we have no interest,” 
Mills said. 

‘“To stay out under these circumstances may seem timidity to some; to 
me it is just common sense, leaving out of consideration the obvious at- 
tempt to link reparations and international debts, any relations between 
which we have consistantly refused to recognize. 

“Irrespective of whether funds paid into the International Bank are 
transferred to the United States by our debtors in payment of their obliga- 
tions to us, debts and reparations are not only unrelated as a matter of 
origin and principle but in fact. Can anyone doubt that the countries 
which are indebted to us will live up to their obligations if they are able to, 
irrespective of whether they receive reparations payments or not. Fur- 
thermore, I see no reason why they should not be able to do so.” 

Mills said that debt discussions have laid too much emphasis on present 
difficulties and have givne too little consideration to future possibilities. 
He asserted that obligations to the United States aggregating over $12,- 
000,000,000 were scaled down to a present value of approximately $5,888,- 
000,000 on 5% basis. The Undersecretary remarked: “It is difficuit to 
see how we could have gone much further without injustice to thecAmerican 
taxpayers.” 

Denies Tariff Wall. 

Milis denied that the tariff had piaced a Chinese wall around the United 
States or that it had seriously impeded the normal flow of international 
trade. Sixty-five per cent of all imports come in free of duty. During 
the last fiscal year imports amounted to $4,292,000,000 and under the 
Fordney-McCumber Act imports from Europe have increased by a half 
billion dollars, according to Muils. 

‘During the war and the reconstruction period the services rendered to 
our own country by the Federal Reserve system cannot be over-estimated, 
but these services were nof limited to United States,” Miils said. ‘Not 
only through specific operations, designed to dea: with gold movements, 
but in the granting of credits to a number of European banks of issue our 
Federal Reserve system aided materially in financial reconstruction abroad 
and in the return to the gold standard.”’ 

Mills said that no mention of this particular phase of American financial 
history should be made without the payment of a tribute of respect and 
admiration to the late Benjamin Strong, Governor of the Federal Reserve 
Bank of New York, *‘whose wisdom, vision and leadership were of inestim- 
able benefit to our Federal Reserve system during its period of growth and 
to other nations during the period of financial reconstruction.” 








Representative McFadden Questions Legality of Ger- 
man Reparation Rail Bonds to be Issued Through 
Bank for International Settlements. 


Chairman McFadden (Rep. of Pennsylvania) of the House 
Committee on Banking and Currency in a recent speech be- 
fore the House questioned the legality of the reparation bonds 
‘proposed to be issued and sold in par to the American people 
through J. P. Morgan & Co. and the Bank for International 
Settlements. The ‘‘Wall Street Journal’’ of March 4, from 


whose Washington advices we quote, further states: 

Accredited authorities estimate that the United States is to absorb 
within the next five or six years between $5,000,000,000 and $6,000,- 
000,000 worth of these German reparation bonds,’’ Rep. McFadden said. 
“IT respectfully invite the attention of our State Department to this an- 
nounced plan and ask them whether or not they are going to give their 
approval publicly or by silence to an exploitation of the American people 
in this manner.’’ 

Precedent for Passing on Issue. 

#wThe State Department therefore has assumed to pass upon or disap- 
prove issues of securities by foreign countries to be sold in the American 
market,’’ Mr. McFadden pointed out, ‘‘which precedent should establish 
a definite responsibility in this particular instance.”’ 

‘‘The Representative fears that the German peopie will repudiate these 
bonds as illegal after they have been floated in the United States and other 
countries, thus leaving the United States to bear and absorb the repara- 
tions which Germany undertakes to pay to the European allies." In sup- 
port of this contention Chairman McFadden pointed to a stipulation in 
the convention of Apri] 1 1920, articles 5 and 8, which has to do with the 
pledge of the property and income of the Federal States in Germany under 
the Dawes plan as continued under the Young plan. 

“This act provided,’ the Chairman said, ‘‘and has been so interpreted 
by the councillor of the Reichsgericht, that the government must have 
the consent beforehand of the interested state. And the Reichstag in 
August 1924, was advised by the representatives of several of the states 
when they voted against the railway law, then under consideration, that 
they were compelled to abstain because they were not authorized to consent 
to the pleding of the states’ property for the funding of government debts 
contracted before April 1 1920, which, of course, means the war debts, 
the payment for which these reparation bonds are to be issued.” 


Maitter of Far-Reaching Import. 


From the German legai point of view, this matter is of far-reaching 
importance and cannot be brushed aside by any well-meaning or plausible 
arguments which do not alter the basic fact of legality. It is important 
for us to understand in this connection that the Reichsgericht is the Su- 
preme Court of Justice, the Reichstag is the parliament, the Reichsrath is 
the Empire Councii, and the Landtag is the State’s Legislature. 

Let us bear in mind that the Young plan, of which the Bank for Inter- 
national Settlements is a part, was submitted for ratification to the German 
Reichsrath, the Empire Council, and not a parlamentary institution. The 
members of this council are not eiected; they are direct delegates of the 
various governments of the Federal States. ‘They are consequently State 
officiais and absolutety independent of the German Government. 

The German Government concluded a convention with the German 
States, dated April 1 1920, wherein the German Government was declared 
to be a trustee for the railways. Therefore, this convention was in fact a 
charter fixing and limiting body of the German Government to manage 
the railways. The railway company is under the direction and exclusive 
control of the German Government and the power granted by the latter 
to it is limited by the convention of April 1 1920. 

By article 8 of that convention the German Government cannot pledge 
the revenues of the railways except with the express consent of the various 
States. This consent, I understand, the German Government has never 
received, either under the Dawes plan or the Young plan, although the 
Reichstag, the pariiament, has ratified the Dawes plan. 


Ratification Does Not Bind Legislatures. 
This ratification, however, does not bind the independent legislatures 





called advisory,;committee, we, as the sole disinterested party, would find 


of the Federal States who alone can decide such matters: consequently 
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the German Government has pledged the revenues of the railways to the 
foreign countries. It would appear that it expects, by this method, to 
confiscate the properties belonging to the Federal States. 

This decision is mozt important, as article 5 of the convention of April 
1920, expressly stipulates that the revenues of the railways cannot be ap- 
pled for war debt payments. Therefore, I insist that the Reichsgericht, 
the supreme court of Germany, can cancel such confiscation authority, 
which if done, will release the German Government of any guaranty to her 
former allies on account of war debts, as a fundamental iliegal act cannot 
have a legal responsibility. 

If contrary views are held by the creditors of Germany in regard to this 
matter, they cannot alter the facts. If they are accepting, as they ap- 
parently are, the decision of the Reichstag, they must also accept the higher 
German authority of the Reichsgericht. Because of these facts, the bonds, 
when issued, will be subject to repudiation. 

I consider this matter of the highest importance and point to the fact 
that the colossal war debt in Europe is not considered to be a commercial 
debt, and in authoritative German quarters it is no secret that they propose 
to take ad‘ antage of this irregularity. 


Stresemann on Payments. 


Also I would point to the fact that the late Minister Stresemann dis- 
Closed categorically that Germany means to pay only for a period of 10 
years, while the Young plan contemplates payment over a period of 58 
years. So just suppose that we are to believe the statement of that most 
distinguished statesman in regard to this matter: that in 10 years there will 
billions of dollars’ worth of German reparation bonds in the United States, 
owned by our citizens, purchased through the Bank of International Settie- 
ments and the house of J. P. Morgan & Co., indirectly assisted by the Fed- 
eral Reserve system. What will the situation be in this country if re- 
pudiation takes place?”’ 

Chairman McFadden has introduced a resolution in the House cailing 
on the Secretary of State and the Secretary of the Treasury to furnish 
Congress with full detailed information as to the United States’ connections 
with the Bank of International Settlements, if any, through the Federal 
Reserve System. The Chairman expressed the belief that it is being used 
as a means of slipping us into the League of Nations by the back door.’’ 








Dr. Schacht Resigns as President of German Reichs- 
bank—Dissatisfaction Over Young Reparations 
Plan. 

Associated Press 
(March 7) said: 

Dr. Hjalmar Schacht, stormy petrel of Germany’s political and economic 
life for the past few months, to-day presented his resignation as President 
of the Reichsbank at a meeting of the directorate. 

His action came as a startling surprise to his supporters and opponents 
alike and the stock market reacted quickly, some shares falling off from 
15 to 17 points. 

His resignation, it was understood, was due to his dissatisfaction with 
the final protocol of the Young Plan, which he has declared represented 
such a change from the original Young Plan which he helped draw up 
that its success was endangered. 

On two other occasions, Dr. Schacht had expressed his dissatisfaction 
with the final arrangements on reparatioxs. On Dec. 5 he issued a broad- 
side called ‘‘back to the Young Plan”’ which started a hot political contro- 
versy, the German Government objecting to such an expression. On 
Jan. 13, Dr. Schacht produced another surprise by announcing that the 
Reichsbank would not subscribe to the capital of the Bank for Internationa] 
Settlements. The doctor, however, was forced to yield on this point 
eventually. 

While Dr. Schacht's opposition to the Young Plan as finally agreed 
upon at the second Hague Conference was well known, it had been assumed 
in political and business circles that he would continue at his post after 
the legislation became law. The Reichstag is expected to approve the 
Young Plan in its final form and members of his staff to-day represented 
Dr. Schacht as feeling in honor bound to make room for some one willing 
to assume responsibility for fulfillment of the Reichsbank’s obligations 
under the legislation. 

Bulls and bears will give way to pigs in the life of Dr. Hjalmar Schacht 
for some months to come. 

The retiring Reichsbank president so informed an Associated Press 
reporter to-day: 

“My decision to retire from the Reichsbank is final and irrevocable,”’ 
he said. ‘I am going home to raise pigs. If you have time, .comeand 
gee me Out on my estate at Guelow, some 40 miles north of here.” 

When asked why he had resigned at this time, Dr. Schacht replied: 

“Are you surprised? How could I do otherwise? I told you last 
December ‘back to the Young Plan.’ Instead, what happened at the 
second Hague Conference. The Young plan was annihilated entirely. 

“Its sound principles were waved aside. Nothing remained of mutual 
co-operation. Nothing of confidence in Germany, nothing helping Ger- 
many to carry out the difficult task prescribed in the Young Plan, not 
even the mora! discriminations which the Young Plan attempted to do 
away, with have ceased. 

“Sanctions have been introduced again,’’ he continued. ‘‘Thus Ger- 
many won’t be a free agent after all, although Young wanted this. It 
is impossible for any honest man to assume responsibilities for actions 
which he cannot control.” 


eablegrams from Berlin yesterday 








Bank of France Profits Expand—Striking Increases 
in Dividends, Profits and Reserve Accounts During 
Year. 

From Paris the “Wall Street Journal” of Feb. 19 reported 
the following: 


Gross and net profits as well as dividends of the Bank of France in 
1929 show big increases over those for 1928, while larger sums than ever 


are placed to reserves. The comparison, in millions of francs, is as 
follows: 
1929. 1928. 1927. 
i I I i cee nee dada sacl nas a awe 1,822 1,015 582 
LDR Shs SRE RR See eae 406 156 141 
ES GO ba cae nr bieusabad scéecsece 52% 35% 33% 
a Inclusive of carry-over from preceding year. b After deduction of 


cones expenses, taxes and royalties to state and allotments to pension 
unds. 

Net profits for last year really were considerably above the figures given 
because administrative expenses are set down at 865,000,000 francs, as 
against 572,000,000 for 1928. The difference is explained by setting up 
of a new fund to insure against riske of depreciation of the Bank’s holdings 





of cash and bills abroad through exchange fluctuations. Gross profits, 
exclusive of income from Bank’s own investments and carry-overs, have 
more than trebled in the past three years, rising to 1,707,000,000 france 
in 1929, from 932,000,000 in 1928 and 530,000,000 in 1927. 

State’s Big Share in Profits. 

The State has a large share in the Bank’s earnings, for in addition to 
taxes and royalties it is entitled to a sum equal to excess of net dividends 
over 240 francs. Thus in 1927 it received a total of 108,000,000 francs, 
in 1928, 283,000,000, and in 1929, 580,000,000. 

Distribution of net profits has been as follows, in millions of francs: 


1929. 1928. 1927. 
Dividends (shareholders) -..............-..-. 95 64 60 
BOUVOES CORRS) 6 on bad o ok Sc ce ckcnccnscde 51 20 16 
PGE. oN oo ha nddendiotdnnesesesudnns 157 10 37 
CSE eh concd sant iebthanlnwda sacsdoes 103 62 28 


On the 1929 account 137,000,000 francs were set aside out of net 
profits as provision ‘‘against current risks’’ and “‘bilis in suspense.” 

Bank of France’s capital has remained unchanged at 182,500,000 francs 
in 1,000-franc fully paid-up shares since 1857. To-day, of the 31,000 
odd shareholders, almost 12,000 hold only ome share each and 7,000 two 
shares each. Together these holdings represent 61% of the capital. The 
1929 net profits are more than twice the capital, but that is because of 
the devalorization of the franc. In 1913 the shareholder received 200 
francs net dividend, equivalent to 1,000 modern francs. In buying power 
his present dividend ranks below the pre-war dividend. Nevertheless, the 
share currently is quoted around 25,000 frames, giving a yield of 2%. 


New Fortress for the Gold. 


The report is silent on the progress made in the extension of the Bank’s 
headquarters. South of the present premises is a great block of vacant 
land, but underneath it have now been completed the most spacious and 
modern vaults in the world. The visitor descends by elevator and passes 
through revolving steel turrets to find himself in an immense hall, the 
roof of which is supported by rows of pillars. On the left lie the private 
safe deposits; on the right the cages containing the Bank’s own gold, 
besides an electrically-equipped kitchen and heating and lighting machinery, 
Should an enemy capture Paris or revolution break out, this fortress of 
steel, rock and concrete can be held at least until the garrison tires of 
living underground on canned food. It remains to erect the surface build- 
ings and the work will require use of some of the reserves which the 
bank has piled up in recent years. 

Report is there is little room left for more gold. The $1,750,000,000 
which constitute the present reserve is all stored in this fortress. 











Billion Marks of Two German Mortgage Credit Brought 
Together in Merger of Kruger & Toll Co. Banks. 


Amalgamation of two of Germany’s leading mortgage 
banking institutions, the Preussiche Pfandbriefbank and the 
Central Boden Kredit A. G., into a new bank with one 
billion reichsmarks ($238,000,000) mortgage bonds out- 
standing was announced in Berlin on Feb. 24. The resulting 
institution will be known as the Preussiche Central Boden 
Kredit und Pfandbriefbank. The Preussiche Pfandbrief- 
bank, in which Kreuger & Toll Co. is the leading share- 
holder, has a capital of 25,000,000 reichsmarks ($5,950,000), 
and the Central Boden Kredit A. G. has a capital of 
18,000,000 reichsmarks ($4,284,000). The new institution, 
it is stated, will be capitalized at 36,000,000 reichsmarks 
($8,568,000) and will have open reserves of 27,000,000 reichs- 
marks ($6,426,000). The merger has been effected by the 
Deutsche Union Bank of Berlin, also controlled by Kreuger 
& Toll Co., and follows the announcement, in June 1929, 
of the taking over by Preussiche Pfandbriefbank of the 
Preussiche Hypotheken Aktien Bank. The former was or- 
ganized in 1862 and paid 12% in dividends in 1928. The 
latter, organized in 1864, paid 10% in 1928. 








Hungarian Discount & Exchange Bank Presents 
Report on 100th Anniversary. 

Gustavus Kadar, Chief Counsellor to the Hungarian 
Treasury and Managing Director of the Hungarian Discount 
& Exchange Bank of Budapest, is in New York, and this 
week made public the preliminary report of the bank for 
the year 1929. Three years ago an issue of American shares 
of this institution was marketed here by Bauer, Pond & 
Vivian, and Ames, Emerich & Co., Inc. The institution is 
one of the largest banks in Hungary and recently celebrated 
its one hundredth anniversary. Mr. Kadar reports, as a 
director of the bank, a net profit of 2,555,693 pengoes, or 
$448,544, for the institution in 1929, as compared with a 
net profit of 2,508,144 pengoes, or $440,020 in 1928. The 
bank has declared a dividend of 7 pengoes, or 14%, per share 
for 1929, which is equal to $2.43 on each American share. 
Total deposits of the bank on Dec. 31 1929 amounted to 
119,649,938 pengoes ($21,000,000), as compared with 105,- 
000,000 pengoes ($18,343,762), showing an increase of 
14,500,000 pengoes, or $2,300,000 for the year. The bank’s 
resources are said to have increased from 187,000,000 pen- 
goes in 1928 to 204,000,000 pengoes at the end of 1929, or 
from $32,800,000 to $37,543,000. 

The Hungarian Discount & Exchange Bank of Budapest 
has affiliated with it 20 banking institutions in various 
parts of Hungary and other countries. The leadership of 
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the bank in the last 60 years has been in the hands of the 
late Baron Maximillian Madarassy Beck, and his son, Baron 
Marcell Madarassy Beck, at present the President of the 
bank. 








‘American Adviser’ at Bank of England—Prof. Sprague’s 
Appointment Continues Policy Two Years Old. 
From London, Feb. 28, a cablegram to the New York 
“Times” said: 


There appears to have been some curiously excited comment on the 
appointment of the American economist, Dr. O. M. W. Sprague, as 
economic adviser to the Bank of England. The action, however, was 
not at all new; it followed naturally on the retirement of W. W. 
Stewart from the same position. 

Mr. Stewart’s appointment, which was made two years ago, was 
admittedly designed to strengthen the ties between the Bank of Eng- 
land and the Federal Reserve System—not in the sense of effecting 
any close liaison but of facilitating normal co-operation between the 
bank and American banking authorities. In banking circles it is held 
that events of the past few years have closely demonstrated the 
value of such co-operation, and have shown that its continuance is 
fully justified by the leading part which America and England must 
continue to play in international finance. 


Reference to Mr. Sprague’s appointment was made in 
our issue of Feb. 1, page 720. 





Canada Stiffens Its Gold Reserve—Increases Backing of 
Currency by Metal Rather Than by Approved Securi- 
ties—Requirements Covered. 


The New York “Evening Post” publishes the following 
from Toronto March 1: 


According to the note circulation and specie report of the Dominion 
Department of Finance at the end of January, the gold then held by 
the Minister of Finance against note circulation and savings bank 
deposits amounted to $65,223,753, as compared with $61,646,225 at the 
end of June last. 

This amount, the Government declares, is more than up to the 
legal requirements of the gold reserve, since there is still in force the 
enactment made during the war allowing the issuing of an extra $26,- 
000,000 of note circulation after the preliminary conditions had been 
met. Of this $26,000,000 of notes $16,000,000 must, however, be 
secured by certain specified railway securities guaranteed by the Do- 
minion Government. This emergency measure of 1914 became in 1923 
a permanent feature of the statutes, making provision in the case of 
war or panic for the issuing of Dominion notes against approved 
securities. 

But the important feature of the latest report is the fact that the 
Dominion is more and more backing up its currency by gold rather 
than by approved securities. At the end of January the amount of 
notes issued against the gold reserve amounted to a little more than 
$107,000,000. This, it is true, is approximately only $2,000,000 more 
than the circulation similarly secured at the end of June. But, on the 
other hand, the notes issueu against approved securities have declined 
in the last seven months from $82,700,000 to $49,700,000. 

While the reserves have been strengthening Canada has been export- 
ing more gold ore and dust to United States than ever before. For, 
while in 1928 these exports from the gold camps of Yukon territory 
and of Porcupine and Kirkland Lake had a value of $10,435,000, in 
1929 they had climbed up to a total of $29,992,000. 





$156,000,000 Hoarded Gold Received by Bank of France. 


Under date of Feb. 21 the New York “Times” reports the 
following from Paris: 


Although the Bank of France imported no gold during the period 
covered by the weekly statement of Thursday, and although its hold- 
ings of foreign credits were shown to be unchanged, the bank’s gold 
reserve nevertheless increased 16,000,000 francs for the week. This 
was again ascribed to the belated turning in of pre-war gold coin 
hoarded by the French people and demonetized since the stabilization 
act, but redeemable in the present bank currency at the same gold 
valuation as before the war. 

iIt is estimated that, since the virtual stabilization of the franc in 
1926, the Bank of France has received in this way more than 4,000,- 
000,000 francs’ worth of such gold coin, that estimate being in terms 
of the present stabilized franc and equivalent to $156,000,000. It is 
also estimated that, after deducting coin minted down for sale as 
bullion or exported clandestinely, the country still holds about 7,000,- 
000,000 francs of such gold valued at the new par, which would amount 
to between $200,000,000 and $240,000,000 in American values. 





Berlin’s Gold Imports Ascribed to French Loans in 


Germany. 


The following London account Feb. 28 appeared in the 
New York “Times” of Feb. 28: 


Germany’s ability to continue drawing gold heavily from London, 
and now even to take gold from Paris, is regarded in many quarters 
as something of an anomoly. Bankers, however, find it easy of ex- 
planation. Germany still requires considerable outside financial assist- 
ance, and is able to offer high rates for credit and capital. London 
has loaned large amounts in this way during present years, but of 
late has been less active in that direction. 

The French money market, however, is now evidently willing and 
anxious to adopt the role of international lender and has commenced 
to give financial assistance liberally to Germany. For that purpose, 
however, France is drawing mostly upon her foreign credits, particu- 
larly those in London. It is the transfer of these balances to Germany 
which has depressed the rate of exchange between London and Berlin 
to such a point that it has become much more profitable to remit to 
Berlin in the form of gold than through ordinary exchange drafts. 





Fourth Internal Loan of Russia Defended—Official Paper 
Says Fear of Non-Materialization Is Due to ‘Class 
Hatred’—Denies Money ‘Abolition’. 


From the New York “Evening Post” we take the following 
from Moscow Feb. 26 (Associated Press) : 


Izvestia, organ of the Communist Party, today attempted to allay the 
fears aroused by the Government’s decision to issue another huge inter- 
nal loan which will absorb the existing first, second and third indus- 
trialization loans and the so-called peasant loan. 

The existing loans total nearly 2,000,000 rubles (about $1,000,000). 
The new plan gave rise to fears that the Government intended to abolish 
money altogether and caused depositors to withdraw accounts from banks. 

These fears, Izvestia says, are deliberately engendered by the blind 
hatred of class enemies who wish to see the Government’s five-year in- 
dustrial plan fail. The editorial continues: 

“The 6,000,000 rubles projected by the five-year-plan must be realized 
in four years in accordance with the quickened development of our na- 
tional economy. This means that our yearly State credit plan must not 
only be fulfilled but exceeded.” 

The paper adds that all banks will immediately give depositors their 
money upon demand, but it urges the people not to withdraw their ac- 
counts and not to sell their securities, because “‘it will be realized later 
that this is one of the most profitable ways of investing their money.” 

Izvestia fails, however, to offer any encouragement to those who wish 


to cash their present holdings of outstanding industrialization loans 
before 1933. 








Turkish Government Withdraws Accounts From Banks “To 
Prevent Speculation.” 


The New York “Times” reports the following from Con- 
stantinople Feb. 25: 


“For the purpose of preventing speculation,” the government is with- 
drawing all official and semi-official accounts from the banks, the action 
probably being intended to force foreign banks to convert more foreign 
exchange into Turkish pounds, thereby improving the rate of con- 
version. 

The Minister of Finance is preparing a decree designed to prohibit 
exporters selling goods abroad against the payment of Turkish pounds, 
banks from opening current accounts in foreign money and Turkish 


money deposited in banks being converted in any fashion into foreign 
coin. 





India’s Proposed Import Duty on Silver—Increase in Cotton 
Tariff. 

The effect on silver prices of the proposed import duty 
on silver was referred to in our issue of March 1, page 
1367. From Delhi, India, Feb. 28, advices to the New York 
“Times” said: 


The reimposition of the former Indian import duty on silver of 8 
cents per ounce is among the new measures in the annual budget an- 
nounced by Sir George Schuster, Finance member of the Legislative 
Assembly, today. 

Speaking on behalf of the Government of India—which is an impor- 
tant holder and producer of silver—Sir George added that if the other 
interests concerned would consider the possibility of joint action toward 
regulating sales in order to meet the world demand, India would will- 
ingly co-operate. He put the issue squarely up to the other producers, 
saying it depended on them to say whether they would respond. 

Sir George also announced an increase of the import tariff on cotton 
piece goods from 11 to 15%, declaring an additional protective duty of 
5% would be levied upon non-British plain gray cotton piece goods 
for three years. The higher cotton duty is intended not only for rev- 
enue but as protection for the Bombay cotton mills against Japanese 
competition. 

On the Lancashire cotton industry, however, the higher duty will fall 
like a bombshell, and Sir George admitted today he had declined to 
yield to an appeal from the British Cabinet against any new duties 
which would harm the Lancashire industry. 

“His Majesty’s Government,’’ Sir George explained, “asked us to 
take into account both the reactions to our proposals in India and their 
serious effects in England—effects which, it felt sure, neither we nor 
the Legislature desired to create. To this we replied that, though we 
were deeply impressed by a message of this nature, we nevertheless felt 
bound to adhere to our main proposals. We recognized and deplored 
the possibility of serious effects in England, but stated we felt clearly 
bound to put India’s interests first.’ 

The appeal from the British Cabinet, Sir George added, was striking 
evidence that England recognized the validity of India’s tariff autonomy. 

Other new tariff proposals were for an increase of the excise duty on 
kerosene by two cents a gallon to three cents, with a reduction of the 
import duty from five to four and a half cents; an increase of the im- 
port duty on sugar by forty-eight cents per hundredweight, and a small 
increase in the income tax on incomes above $4,800. The new taxation 
is expected to leave a surplus of $2,625,000. 

A cablegram from London, Feb. 28, to the “Times” had 
the following to say regarding the duty on silver: 

The price of silver fell heavily in London today as the result of the 
reimposition of the import duty in the Indian budget. Considerable 
selling occurred in India and China, while here the cash price declined 
9-16d to 19%d and the forward quotation dropped %4d to 19 1-16d. 

Sir George Schuster’s announcements at Delhi are felt here to be 
solely responsible for today’s sudden slump. The silver market has 
been depressed for so long that the Chinese and Indian selling was to be 
expected. It is open to serious doubt, however, whether today’s fall 
was really justified or is likely to become permanent. 

In the first place, the Indian duty is said to have been reimposed for 
revenue and not for protective purposes, and the newly established re- 
finery at Bombay is a thoroughly efficient plant and needs no protec- 
tion. Secondly, it is questionable whether the duty will diminish the 


imports of the metal, as India must continue to absorb big quantities of 
silver for social purposes. 

It is possible the reimposition of the duty today may renew con- 
fidence in silver, since the value of India’s vast silver hoards will be 
increased in proportion to the duty. 
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Rise Dismays Lancashire. 

In any case, it is believed here that when the market begins to realize 
that India will need no less silver in the future than in the past, a 
recovery in price may be expected. 

‘Aside from the silver slump, the chief repercussion of the Indian bud- 
get was in Manchester, where the rise in cotton import duties was 
received with something akin to consternation. 

“The increase from 11 to 15% is nothing less than a calamity for 
Lancashire,” said Herbert W. Lee, president of the Manchester Cham- 
ber of Commerce. 

The steadily increasing competition from the Bombay and Osaka mills 
has been adding to the troubles of England’s depressed textile industry, 
but India is still Lancashire’s biggest market and the 15% duty is 
bound to have serious results. Conferences will be held over the week- 
end by the leaders in ail sections of the cotton trade, with the inten- 
tion of appealing to the Imperial and Indian governments. 








Silver Drop Aids Chancellor Snowden of Great Britain— 
Cost of Metal in the Shilling Now Down to Four Cents. 

A wireless message March 4 from London to the New 
York “Times” said: 

The silver in the English shilling (24 cents) today is actually worth 
only 2 pence (4 cents) with the present slump of the silver market. 
One of the few who stands to profit by the depreciated value of the 
metal is the Chancellor of the Exchequer, because the Treasury De 
partment, which is responsible for silver coinage, works according to a 
fixed coinage arrangement. 

In 1919, when silver rose to more than 6 shillings an ounce, the treas- 
ury for a time was working at a loss. 








Monopoly in Diamond Market Charged by Independent 
Competitor in London Against Syndicate—Prices Said 
To Be Kept Up. 

The following cablegram from London March 3 appeared 
in the New York “Times” : 


Secrets of how the world’s diamond prices are controlled were re- 
vealed today in King’s Bench division of the High Court, where a 
powerful diamond syndicate was charged with throttling an indepen- 
dent competitor by fraud. The accusation was made by the United 
Diamond Fields of British Guiana, Ltd., against the great combine 
headed by Solomon Barnato Joel and including many outstanding fig- 
ures in the diamond industry. 

“The diamond syndicate is an organization of unbelievable wealth 
and power,” said Sir Patrick Hastings in opening the case for the 
Guiana Company. ‘Millions seem to be matters of comparatively 
trifling moment to it. This syndicate controls practically the whole 
diamond output of the world. Its members seem also to be largely 
interested in diamond producing companies in Africa and elsewhere. 

“The procedure they follow is that they enter into an agreement with 
producers of diamonds who undertake to sell to nobody else except the 
syndicate. The syndicate in turn sells them to the rest of the world. 
It rests entirely with the syndicate how many diamonds the world gets. 
The syndicate holds the diamonds up to maintain prices, or sells them 
when prices are good. The syndicate, therefore, stands to be very 
seriously hit if a totally unexpected output of diamonds from some 
unknown source is suddenly thrown on the market.” 

Sir Patrick explained that at the time the Guiana diamond company 
was formed vast deposits of alluvial diamonds had been discovered at 
Lichtenberg, South Africa. The diamond syndicate, he said, had ab- 
sorbed of these a million pounds worth for holding, but its resources 
were severely strained in the operation. Thus, when the Guiana source 
suddenly arose, Sir Patrick asserted, it was vital for the syndicate to 
prevent the new supply of diamonds from going on the market. 

“By deliberate fraud,” Sir Patrick declared, ‘“‘the syndicate so re- 
vised the method of assortment of diamonds as to reduce the amount it 
had to pay the Guiana company. A policy of restricted output was 
adopted and the Guiana Company’s output was reduced from thousands 
of carats to 300.” 

The alleged throttling was carried out, according to Sir Patrick, by 
Otto Oppenheimer, brother of Sir Ernest Oppenheimer of the diamond 
syndicate, who is charged with keeping secret from the Guiana company 
how the assortment was being made. 

The hearing was adjourned before Sir Patrick finished his charge. 
Meanwhile, the syndicate has denied the charge of conspiracy. 








Gold Standard for Persia—Will Change From Silver Be- 
cause of Market Fluctuations. 
The following cablegram has been received from Persia 
by Mirza Davoud Khan Meftah, Persian Minister at Wash- 
ington, according to the New York “Times” of March 2: 


“Owing to the fluctuations of silver in the world market, the Im- 
perial Persian Government has decided to change its monetary system 
from the silver standard to the gold standard. In the meantime, until 
the change to the gold standard has been accomplished, the Persian 
Parliament has passed a law giving the Persian Government authority 
to supervise the buying and selling of all foreign currency in Persia.” 

One of the most hopeful aspects of the economic outlook in the Pacific 
Coast states is the probability of a decided upturn in building construc- 
tion some time before the close of 1930. 
as a whole in population, industry, and trade is more rapid than any 
other section of comparable size in the country. The general trend of 
building on the other hand has been downward for five or six years. 
With increasingly favorable credit conditions and allowing the neces- 
sary time for adjustments, a more insistent demand for residential, fac- 
tory, and store space should presently begin to manifest itself. In the 
immediate future a high degree of activity in engineering and heavy 
utility construction and some road work is definitely assured, and should 
be a sustaining influence to certain specialized industries. 

Our Teleometer of general business on the Pacific Coast (indicating 
future direction) does not show as yet any tendency to recover, but 
points to a level in the early autumn from which sharp recovery is 
practically certain to develop. Meanwhile we believe that the sugges- 
tions for current business policy which we presented a month ago may 
still be followed to advantage. 





Count of Gamazo Named Governor of Bank of Spain. 

From a wireless message, Feb. 21, to the New York 
“Times” it is learned that the Count of Gamazo has been 
named Governor of the Bank of Spain. The advices like- 
wise said: 


Rearrangement of the financial policy put into effect by the dictator- 
ship is increasingly apparent as the most important task the new 
government of Spain faces. Because labor and business problems are 
so entwined with political affairs, since labor is affected by any reduc- 
tion in work, rearrangement is a formidable task. 

Undoubtedly Premier Damasco Berenguer is discussing finance in the 
long daily conferences with political leaders, That he is also discussing 
possible political line-ups and trying to make sure of a monarchist 
victory in the coming election cannot be denied. While all politicians 
are eager to enter the political arena again, there seems to be some 
indication that none want to face economic re-organization and the Con- 
servatives will co-operate with Premier Berenguer to let the government 
work out the problem instead of leaving it to Parliament. 

The Liberals, through the press, are demanding free speech and 
an end of. censorship of the press and free speech before acceeding to 
this program, but.if granted, say they will do likewise. 

Financial statements of the dictatorship are now being questioned. 
In November former Finance Minister Jose Calvo Sotelo said the 
budget would balance and that debts the dictatorship had contracted 
would be paid by 1938. However, Senor Sotelo listed money lent to 
the railroads as an asset, whereas it is now held that it virtually amounted 
to a subsidy and that there is no possibility of the government getting 
it back. 

Accepting the dictatorship’s figures, the following is a fair statement 
for 1929: The regular budget showed 238,000,000 pesetas (the 
peseta is worth 19.3 cents at par, but recent quotations have been 
around 12.40 cents), but 144 unpaid bills were not listed; the extra- 
ordinary budget totaled 450,000,000 pesetas which were not covered 
by revenue, and the railroad loans amounted to 450,000,000 more, 
making for the year an adverse balance of 806,000,000 pestas. 

One hundred and thirty millions for water power development are 
listed as an asset, and the government may receive an income from 
this. 

The total debt increased more than 20% during the dictatorship. 

The government has concluded that it could not possibly continue 
General Primo de Rivera’s plan of electrifying 5,000 miles of railroad 
in ten years, so it is canceling the building program on all except 
works under way. 

Whether Finance Minister Manuel Arguelles will act to improve the 
value of the peseta by allowing foreign interests to invest and allowing 
the natural rate of the peseta to materialize, then put on a gold standard 
with an ample gold supply, or will allow it to continue to fluctuate is 
a point of controversy today. 





Possibility of Foreign Loan for Polish Railroad Construc- 
tion—Charles S. Dewey, Financial Adviser, Finds Roads 
Operating at Capacity and Must Be Extended. 

An indication that Poland may soon seek a foreign loan 
to finance railroad construction is coniained in the latest re- 
port issued Mar. 2 of Charles 8. Dewey, Financial Adviser 
to the polish Government, regarding current economic con- 
ditions in that country. It is stated that the largest indi- 
vidual item in the Polish Government’s program of expen- 
diture for improvement of State property involves an out- 
lay of 230,000,000 zlotys (approximately $25,000,000), for 
railway extension and improvement. Mr. Dewey says: 

“Railroad traffic has attained a volume very close to the carrying 
capacity of the existing lines and extension is therefore essential if 
further development of business is to proceed without a certain stifling 
due to inability to get the goods moved. Granted, however, that 
extension is necessary, it is equally certain that the financing of rail- 
road construction out of current revenue lays a heavy burden on the 
budget, and it is hoped that appropriate arrangements may be made 
in the not distant future whereby capital construction on the railroads 


may be financed with the aid of foreign loans. 
“Expenditure for railroad construction will be made entirely on pro- 





jects already under way. Of the total amount more than 86% is to be 
devoted to further work on the new lines which will directly connect 
the upper Silesian coal and industrial region with the Polish port 
at Gdynia.” 


Reviewing Poland’s foreign trade, Mr. Dewey reported 
‘that the trade balance underwent a marked change in 
| 1929. Monthly deficits which had persisted since April 
1927 diminished and gave place to a trade surplus for the 
month of July which continued throughout the remainder 
of the year. The 1929 exports amounted to 90% of im- 
ports, leaving a deficit for the year of only 299,200,000 
zlotys compared with a deficit of 854,200,000 zlotys for 





The growth of this territory | 


1928. 

Discussing the trade recession which set in in the final 
quarter of the year, Mr. Dewey said that the reasons for 
it and its probable duration could only be explained in 
terms of the international situation by which Poland is 
becoming more and more affected and by extremely low 
domestic grain prices. The world-wide depression in grain 
prices, he added, was exaggerated in Poland by such 
factors as shortage of credit, high interest rates and inade- 
quate marketing organization. On the other hand, he 
pointed out that the abolishment by the government of 
restrictions on the export of grain had greatly stimulated 
shipments abroad during 1929, a movement which was 
largely accountable for the fact that Poland had a monthly 
favorable balance of trade since July. 








1570 FINANCIAL 








CHRONICLE [Vor. 130. 











Danish Bank Shares Fall—Drop in Price of Soya Beans 
Causes Six-Point Decline. 


The following from Copenhagen March 1 appeared in the 
New York “Times”: 


The morning papers published rumors today that the Sibirisk Kom- 
pagni and the Almindeligt Handelskompagni were in difficulties owing 
to a drop recently in the price of soya beans from £11 to £9 (about 
$55 to $45) a ton. The rumors led to a fall of six points in the 
Handelsbank’s shares, with a depreciation in value from 144,000 kroner 
to 130,250 (a krone is worth 26.8 cents at par). In order to quiet 
the public the bank issued an official declaration that its losses in con- 
nection with those companies totaled only 6,000,000 kroner. 

In the afternoon the Sibirisk Kompagni decided to liquidate. Its 
capital was 6,300,000 kroner and the Handelskompagni’s 10,000,000. 
Both companies have been trading in Manchurian soya beans at several 
branches of subsidiary companies abroad. 








Japanese Refunding—Second 4% Sterling Loan Due Janu- 
ary 1, 1931—New Issue Likely Before June. 
The following Tokio advices are from the “Wall Street 
Journal” of March 4: 


On January 1, 1931, the second Japanese 4% Sterling Loan, issued 
in 1905, must be redeemed. Originally issued in England, the United 
States, Germany and France for a face value of £25,000,000 about 
£23,610,000 remains outstanding. 

Juichi Tsushima, Financial Commissioner of the Imperial Govern- 
ment in New York and London, is abroad, holding conversations with 
financiers regarding refunding operations. Because the International 
Bank created to enforce the Young Plan will place a huge issue on 
the world market in October, there is every probability that Japan will 
not await the months immediately preceding maturity of the second 
4% issue, but will endeavor to fill its financial needs before the Young 
Plan has influenced the market. For this reason, observers here pre- 
dict that a refunding issue will be marketed before June. 








Brazil Fines Branch of National City Bank—lInspector 
Levies $3,000,000 for Alleged Fraudulent Transactions 
—Denial Issued in New York. 

In printing a Sao Paulo cablegram regarding a fine of 
$3,000,000 imposed on the National City Bank of New York 
for alleged fraudulent exchange transactions the New York 
“Times” of Feb. 26 said: 


The National City Bank, when informed by The Associated Press of 
the action of the Brazilian Inspector-General, issued the following state- 
ment last night: 

“Regarding the fine said to be levied against the branch of the Na- 
tional City Bank of New York, at Sao Paulo, Brazil, by the Brazilian 
Inspector-General of Banks, for exchange operations not in accordance 
with government regulations, officials of the bank here stated that the 
charges had been made and fully denied some time ago. The charges 
had also been the subject of some excited comments in the Brazilian 
press during the political campaign now in progress. 

“The bank confidently expects that in due course a hearing and review 
of the matter will be accorded the bank by the Brazilian Government, 
with which the bank’s relations have always been excellent.’ 


The Sao Paulo cablegram of Feb. 26 as published in the 
“Times” follows: 


Charging the Sao Paulo branch of the National City Bank of New 
York with gambling in foreign exchange to the detriment of Brazilian 
stabilization operations, the Federal bank inspector, as a result of re- 
cent investigations, recommended today that the American institution 
be fined about $3,000,000, according to reports received here from Rio 
de Janeiro. 

An official investigation was requested by the bank, it is understood 
here, when the manager of the Sao Paulo branch discovered last month 
that his exchange manager had been clandestinely operating in foreign 
exchange without the manager’s knowledge. Federal inspectors made 
an extended inquiry, and in a voluminous report officially published yes- 
terday in Rio de Janeiro indicated that the bank had willfully given 
them false and misleading information, and that the speculations, which 
were in violation of Brazilian banking laws, not only affected stabiliza- 
tion but indirectly had adverse influence on the national economic 
structure, 

While the exchange manager had been dismissed by the bank, the in- 
spectors charged, in view of the fact that he had not left Sao Paulo, 
there existed an understanding between him and the bank. 

_ The reported fine has no parallel in Brazilian history, and it came 
simultaneously with the opening today of the bank’s new large quar- 
ters here. Bank officials have maintained absolute silence on the affair. 
Other bankers skeptically point out, however, that such fines are divided 
two-thirds to the Federal Treasury and the balance to the personne] of 
the inspector’s office. 

While inspectors’ findings contain grave charges, apparently they are 
taken with reservations, as shown in reports from Rio de Janeiro last 
week, when President Washington Luiz and the Finance Minister re- 
newed the bank’s charter, which had lapsed. 








New San Domingo President Says First Concern is Foreign 
Debt. 


Associated Press accounts from Santo Domingo, March 
4? said: 


President Rafael Estrella Urena said today his first concern would 
be Santo Domingo’s foreign debt. He went to the Presidential man- 
sion to work for the first time as the actual Constitutional President of 
the republic. 

While the country’s financial condition is grave, the new President 
said he was certain the country’s credit would not suffer from the neg- 
lect of debt obligations. 

Within less than a week President Estrella Urena passed from the 
role of leader of the civic revolution against President Horacio Vasquez 
to political leader and cabinet officer by appointment of former President 
Vasquez and then finally became Vasquez’s successor. 





The swiftly changing conditions of the last week placing him in the 
Presidency will prevent his becoming a candidate for any office in the 
coming election. This election, the President said, he hoped will not 
be delayed beyond May 16, the fixed date. 

Former President Horacio Vasquez accompanied by former Vice- 
President Alfonseca took passage on the steamer Coamo leaving today 
for San Juan, Porto Rico, for a long stay. 








National Bank of Labor in Mexico to Make Loans to 
Laborers On “Moral Security.” 


Special advices from Mexico City published in the “Wall 
Street Journal” of Feb. 25 state: 


National Bank of Labor, created by decree of ex-President Portes Gil, 
intended to alleviate the prevailing unemployment conditions by estab- 
lishing co-operative producing centers, is to begin functioning early in 
March. An unusual feature of the bank will be that it is to make loans 
to laborers in need of funds on nothing but “moral security.” 

Authorized capital of bank is to be 5,000,000 pesos, half of which 
has been subscribed by the federal government and various state gov- 
ernments. The other half is to be subscribed in shares of 10 pesos each 
by laborers. 





Tenders Asked for Argentine Bonds. 

J. P. Morgan & Co. announce that they are prepared to 
receive tenders for the amortization on or before March 
31, 1930, of $553,800 Argentine gold pesos, £110,760 nominal 
capital, of Argentine Government 5% internal gold loan 
1909. Tenders for the sale of bonds with coupons due 
September 1, 1930 and subsequently must be submitted at 
a flat price below par, expressed in dollars per bond, and 
lodged not later than 3 p. m. March 5th, 1950, at the office 
of J. P. Morgan & Co., 23 Wall Street. Tenders also will 
be received in London by Baring Brothers & Co., Limited, 
and in Buenos Aires by the Credito Publico Nacional. 











Bonds of Department of Cauca Valley (Colombia) Drawn 
For Redemption. 

J. & W. Seligman & Co., as fiscal agents, are notifying 
holders of Department of Cauca Valley, Republic of 
Colombia, twenty-year 744% secured sinking fund gold 
bonds that $57,000 of these bonds have been drawn by lot 
for redemption at 103% of their principal amount and 
accrued interest on April 1, 1930. 








Mortgage Bank of Colombia Shows 18% Increase in Net 
Earnings for 1929. 

The annual report of the Mortgage Bank of Colombia, 
made public March 3 by Baker, Kellogg & Co., Inc., and 
Ames, Emerich & Co., Inc., shows large gains in gross and 
net income for the year ended December 31, 1929. Net 
profits after all expenses, taxes and other charges amounted 
are reported as $870,992, equivalent to $4.35 per share on 
the 200,000 shares of stock outstanding at the end of the 
year. This compares with earnings of $4.18 per share in 
1928 on the same number of shares. The gain in net profits 
for 1929 amounted to 18% since the organization of the 
bank in 1910, it is stated it has never failed to show an 
increase in earnings each year over the preceding year. 
Total gross income for 1929 is given as $3,397,936, against 
$2,783,991 in 1928. Resources of the Bank increased from 
$36,783,632 as of December 31, 1928, to $37,906,546 on 
December 31, 1929, while net worth of the bank, represented 
by capital, legal reserve, contingent reserve and profit and 
loss, increased from $6,135,991 in 1928 to $6,245,342 in 1929. 
On this basis it is pointed out the book value of the 
200,000 shares of capital stock outstanding is $31.23 per 
share, as compared with $30.68 per share at the end of 
1928. The statement shows total mortgages owned of 
$28,332,249 as against properties valued at $72,963,545. The 
bank maintains its dividend at the annual rate of four 
Pesos per share, which, making allowance for conversion 
into United States dollars and trustee charges, amounted to 
$3.82 per American share listed on the New York Curb 
Exchange. In addition to the American shares listed on 
the New York Curb Exchange, there are three issues of 
External Bonds of the Mortgage Bank of Colombia listed 
on the New York Stock Exchange, namely: the 7’s of 1946, 
614’s of 1947 and 7’s of 1947. The Colombian Pesos at par 
of exchange is $.9733 and is therefore nearly equal to the 
American dollar. 








Secretary of War Hurley Modifies Restriction of Purchases 
From Firms In Which Panama R.R. or Panama Canal 
Then Held Stock. 


The New York “Times” announces the following cable- 





gram from Balboa March 1: 
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The order of the late Secretary of War James W. Good prohibiting 
‘the purchase of goods by the Panama Canal and the Panama Railroad 
from local firms in which employes of the canal or the railroad held 
stock has been revoked by Secretary of War Hurley and modified 
restrictions have been substituted, according to instructions received 
here by Colonel Harry Burgess, Governor of the Canal Zone. 

Secretary Hurley’s order prohibits purchases from local business con- 
cerns in which an employe of the Panama Railroad is an officer, direc- 
tor or partner, or in which an employe of the railroad, acting as agent 
in connection with purchases by the railroad, is a shareholder or has an 
interest. 

Commenting on the new order, Colonel Burgess said: 

“It is understood the Secretary of War wants all the purchases made 
- Bye, canal to be made as heretofore, in accordance with the law, and 

t all purchases by the railroad shall be made in conformity with the 


Revised Statutes as nearly as is practicable, with some slight additional 
restrictions.” 


Secretary Hurley investigated this question when he was here some 
months ago as Assistant Secretary of War. At that time Mr. Good’s 
order had caused consternation in local business circles, which protested 
to Washington through the Panaman Minister. 








New York Chamber of Commerce Opposed to Legislation 
Granting Independence to Philippines—Says Action 
Would Stop Investments of American Capital There. 

Declaring that the freedom of the Philippines under 
present conditions would stop new investments of American 
capital and cause withdrawal of capital now employed 
there, the Committee on Foreign Commerce and Revenue 

Laws submitted a report to the Chamber of Commerce 

of the State of New York at its meeting on March 6 

opposing legislation at this time to grant independence to 

the islands. The report also cites the danger of the spread 
of bolshevism and revolution, if the United States were 
to relinquish its sovereignty now. 

The report of the committee, of which John D. Dunlop 
is chairman, says in part: 


“While the Philippine Islands have now been under the sovereignty 
of the United States a little over thirty years, it is obvious that a far 
longer time will be necessary before self-government should be under- 
taken. Among the conditions precedent to such a step would be the 
ability of the Filipinos to finance their government without American 
assistance; to maintain adequate defense of the Archipelago against 
possible aggressions; to maintain a rule which would guarantee the pro- 
tection of all classes; and the ability to cope with communist propa- 
ganda or other revolutionary forces likely to excite the population of 
the Islands to overthrow the Government. 

“It would hardly be a kindness to the Filipinos to grant them free- 
dom now. The people are not living under an American tyranny; or 
being exploited economically or politically. 

“The investment of American capital in countries with an unstable 
government is never large. The freedom of the Philippines under pres- 
ent conditions would mean not only a practical stoppage of new invest- 
ments there, but also a withdrawal of capital now employed there. 

“The political balance in the Far East must be considered; also the 
reaction and ultimate consequences in India and other countries. Bol- 
shevism and revolution, with all their far-reaching and disastrous con- 
sequence, can readily make headway where illiteracy predominates and 
instability of government exists. At the same time, the withdrawal of 
American sovereignty from the Philippine Islands would greatly weaken 
the prestige of the United States in the Far East. 

“Furthermore, the attempt to reduce or at least prevent an increase 
in the naval armament is seriously involved in any discussion of our 
withdrawal from the Philippines, with its possible serious consequences.” 








Chase National Bank of New York Credits $20,000,000 
to Cuba—Officials in Havana Conclude Last 
Transaction in $80,000,000 Loan to Finance Public 
Works. 


The New York ‘‘Times’’ reported the following cablegram 
from Havana yesterday (March 6): 


A credit of $20,000,000 was automatically placed at the disposal of the 
Cuban Government by the Chase National Bank of New York through its 
Havana branch to-day. Officials of the Government and the bank met at 
the Treasury Department, closing the final transaction in the new $80,000,- 
‘000 loan to Cuba. 

The jegal documents were signed for $40,000,000 worth of public works 
sold bonds at 544% interest which the bank purchased from the Govern- 
ment, the bonds already having been turned over to the bank in New York 
by the Cuban Consul General, who represented the Secretary of the Treas- 
ury. The Government, on the other hand, purchased from the bank 
$30,000,°00 worth of public works certificates bearing the same interest rate, 
which, having matured, the bank has canceled in New York, delivering 
them to Cuban officers in that city. 

The Government closed the transaction by which it receives $10,000,000 
worth of deferred public works bonds, already canceled by the Chase 
National Bank in New York. The total indebtedness canceted to-day by 
the Government, therefore, is $40,000,000. 

The Public Works Department will begin to draw against the new fund 
to pay for works of a general nature which have been constructed in various 
parts of the island, principally the central highway. 


Previous advices (March 4) from Havana to the “Times” 
said: 
With 96 members of the House of Representatives voting for and six 
against it, the measure making possible the $80,000,000 loan recently 
negotiated between the Government of Cuba and the Chase National Bank 
of New York was passed by the House to-night. 
The measure was the work of President Machado, who, according to the 
Constitution, has the right to submit to Congress any laws which in his 
opinion might benefit the country. 
The six representatives opposing declared they were opposed to the 
1 resent ‘political status’ of the country and were against the ‘ co-operative 





After the law passed the House, it was sent immediately to the Senate, 
whose members were awaiting it, and approved it a few minutes after its 
arrival without debate. 


The offering of $40,000,000 Republic of Cuba bonds 


(part of an authorized issue of $80,000,000) was referred to 
in these columns Feb. 15, page 1055. 








Offering by New York Banking Group of $5,000,000 

544% Bonds of City of Sydney, Australia. 
The first financing in this market for the City of Sydney, 
capital of the State of New South Wales, Australia, was 
carried out this week by a banking group headed by Banc- 
america-Blair Corporation. Sydney has hitherto been 
financed in London or in Australia itself. The offering took 
the form of an issue of $5,000,000 twenty-five-year 544% 
sinking fund gold bonds, placed on the market on Mar. 6 
at 90 and accrued interest to yield about 6.30%. The 
closing of the books at 10.30 a.m. the day of the public 
offering (Mar. 6‘, is announced. Associated in the financing 
with the Bancamerica-Blair Corporation are E. H. Rollins 
& Sons and Halsey, Stuart & Co., Inc. The bonds offered 
are part of an authorized issue of $10,000,000. The $5,000,- 
000 bonds are dated Feb. 1 1930 and become due Feb. 1 
1955. A cumulative sinking fund of % of 1% per annum 
is provided, operating semi-annually through purchases in 
the market at or below 100 and accrued interest or by draw- 
ings by lot at 100 and interest. Details of the issue, as set 
out in the offering circular state: 


Coupon bonds in denominations of $1,000. Definitive bonds registerable 
as to principal only. Principal.and semi-annual interest, Feb. 1 and Aug. 1, 
payable in New York City at the principai office of the Bank of America, 
N. A. in U. 8S. gold coin of or equal to the present stadnard of weight and 
fineness, without deduction (as to holders not domiciled in Australia) for 
any taxes of the Municipal Council of Sydney, the State of New South 
Wales or the Commonwealth of Australia, or of any taxing authority thereof 
or therein; or with provision for repayment of such taxes as provided in 
the fiscal agency agreement. Redeemable other than for sinking fund 
on any interest date beiginning Feb. 1 1945 as a whole only at 100 and 
accrued interest upon 30 days’ notice. 


It is stated that the proceeds of the present issue of 
Bonds will be used by the Municipal Council principally 
for the extension of its Electricity Undertaking. Other 
nformation. credited to official sources is supplied as follows: 


Direct Obligation. 


These bonds wili constitute the direct and unconditional obligation of 
the Municipal Council of Sydney and will be a general charge, with other 
obligations, upon its corporate rates and revenues none of which are sub- 
ject to any charge prior to the general charge securing these bonds. The 
Council covenants that if, while any of these bonds remain outstanding, 
it shali issue any loan, bonds or other obligations secured by any superior 
charge on or pledge of any of its rates, revenues or assets, these bonds will 
be secured equally and ratably with such loan, bonds or other obligations. 


Finances. 


On Dec. 31 1929 the net funded debt of the Municipal Council of Sydney 
was $96,500,000. The electricity undertaking and other revenue producing 
properties owned by the Council are valued at about $104,500,000. The 
Council also owns municipal buildings and other properties valued at 
$5,000,000. 

The Municipal Council has power to levy taxes up to the equivalent of 
9% of the fair average annual rental, plus 144% of the unimproved capital 
value of land, or alternatively up to 2.5% of the unimproved value of such 
property. The present rate is 1.46% on such value. 

For the year ended Dec. 31 1929, preliminary figures indicate that the 
gross revenues of the Councii amounted to $20,473,000 and expenditures 
to $19,223,000 over one-half of which were received or disbursed in con- 
nection with the electricity undertaking. 

The City of Sydney, founded in 1788, is the capital of the State of New 
South Wales and chief commercial and vfinancial center of the Common- 
wealth of Australia. The government of the city is the Municipal Council 
of Sydney. . 5 

In the city proper, which includes the principal financial and commercial 
institutions and which has a resident population of over 100,000, the un- 
improved capital value of land subject to taxation, as valued by the Munict- 
pal Council is $351,000,000, while the improved value is about $944 ,000,000. 
This compares with an unimproved vatue of $580,468,000 and an improved 
value of $1,589,584 ,000 for the rest of the Metropolitan area. 

In addition to the council’s revenues from taxation it derives revenues 
from properties which it owns, notably from its electricity undertaking, 
which supplies current to the city and to 43 other municipalities comprising 
771 square miles of the area and 977,000 of the population in the Metro- 
politan area. This undertaking has, for each of the past five years, yielded 
net earnings available for interest which have more than covered interest 
on indebtedness incurred for its benefit. Other revenue producing proper- 
ties are also owned by the city. 





Australian Conversion Loan Announced as Success. 


The following is from the ‘‘Wall Street Journal’’ of Mar. 6: 


Herbert Brookes, Commissioner-General for Australia, has received a 
cablegram from Canberra announcing the complete success of the present 
conversion loan. No further cash subscriptions will be accepted after 
March 7. 

Applications for conversion securities, maturing March 15 and Dec. 15 
1930. are being accepted for the present, but conversion offer for vhe March 
securities may be withdrawn on short notice at any time. 

Allowing for avaijable sinking fund moneys, the amount required to 
cover the March conversion totals £9,500,000, of which £8,200,000 has 
been received already in cash subscriptions and conversions. 

Approximately £14,000,000 of the December securities has been con- 





policy’’ between the Government party and the Opposition. 


verted into the new loan, 
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Offering of $20,000,000 4% Debentures of Federal 
Intermediate Credit Banks. 


An offering at 100 and interest of $20,000,000 4% deben- 
tures of the Federal Intermediate Credit Bank was announced 
Mar. 5 by Charles R. Dunn, Fiseal Agent of the Federal 
Intermediate Credit Banks at 31 Nassau Street this city. 
It was stated yesterday (Mar. 7) that the issue had been 
completely subscribed. The debentures will be dated 
Mar. 15 1930, and will mature in 4, 6, 9 and 12 months. 
Interest will be payable at maturity. The debentures are 
exempt from all Federal, State, Municipal and local taxes. 
The notice of the offering has the following to say regarding 
the debentures: 


Secured by loans and discounts representing advances made for produc- 
tion and marketing of crops and livestock under the Act of Congress ap- 
proved Mar. 4 1923. 

The twelve Federal Intermediate Credit Banks have an authorized 
capital of $5,000,000 each, a total of $60,000,000 subscribed by the Secre- 
tary of the Treasury, of which $30,000,000 has been paid. The remaining 
$30,000,000 being subject to call, on 30 days’ notice by the banks, with the 
approval of the Federal Farm Loan Board. 

The total assets of the banks on Jan. 31 1930 were approximately 
$116,000,000. The total amount of debentures outstanding, including 
this issue will be approximately $52,000,000. 

All the twelve Federal Intermediate Credit Banks are liable under con- 
ditions stated in the act, for the principal of and interest on the debentures 
of each bank. 


— 


Stockholders of Kansas City Joint Stock Land Bank 
Present to Federal Farm Board Plans for Reorganizing 


the Bank—Plans of Bondholders. 

Proposals for ending the receivership of the Kansas City 
Joint Stock Land Bank and reorganizing the institution 
were presented to the Federal Farm Board at Washington 
on Feb. 26 by D. W. Sowers, Chairman of the Stockholders’ 
Protective Committee of the Bank. The New York “Jour- 
nal of Commerce” in a Washington dispatch Feb. 26 
regarding the plan of the stockholders said: 

A request that the stockholders’ protective committee be allowed to 
take complete charge of reorganizing the Kansas City Joint Stock 
Land Bank, which failed three years ago because of adverse agricultural 
conditions, was made to the Federal Farm Loan Board today by D. W. 
Scwers, Chairman of the committee. 

This request was made as a counter proposal of the bondholders’ 
committee, which sought to take charge of the reorganization of the 
bank through the acquisition of outstanding bonds and the formation 
of two new corporate organizations, one a new Joint Stock Land Bank, 
and the other a liquidation corporation. 

Mr. Sowers, in submitting his request, declared that one of the 
most important sources of credit for the farmers of this country has 
been their ability to secure necessary loans upon their farms from 
the Joint Stock Land Banks. There are forty-nine of these banks in 
existence, he pointed out. 

The Kansas City Bank, with $44,000,000 of outstanding bonds, was, 
prior to the receivership, the second largest Joint Stock Land Bank in 
the country, he said, and “if this bank is reorganized in accordance 
with the plan which has been submitted by its stockholders, it will 
be the first real break in the clouds that have been keeping this whole 
system in darkness, which has caused public distrust in the soundness 
of the securities issued by these banks, which under the law have been 
termed instrumentalities of the United States Government. The par- 
ticular importance of the Kansas City Joint Stock Land Bank reor- 
ganization is shown by the fact that it has nearly 7,000 bondholders 
and stockholders spread over practically every State in the Union,”’ 
he added. 

The main purpose in the appearance of the stockholders’ committee 
before the board today was to file a request that the board adjourn its 
hearing for sixty days and take no action on the plan of the bond- 
holders’ committee until the plan of the former committee might first 


be submitted to the bondholders of the Kansas City Bank for their 
consideration. 


From the United States Daily of Feb. 28 we take the 
following letter containing the views of the stockholders’ 
protective committee, signed by Mr. Sowers and addressed 
to Paul Bestor, Chairman of the Federal Farm Loan 
Board: 


Dear Sir: The Stockholders Protective Committee is glad to be 
able to advise you that it is now in a position to offer to the Federal 
Farm Loan Board and the bondholders of the Kansas City Joint Stock 
Land Bank a constructive plan which, if made operative, will raise 
the present receivership operated under the direction of your Board 
and substitute a going, solvent land bank and tend to lift the stigma 
under which the whole Joint Stock Land Bank system is now placed, 


partially due to having its third largest bank in the hands of a re- 
ceiver, 








Delay Was Experienced In Getting Information. 

As the Farm Loan Board knows, our Committee has for a long 
time beer unsuccessful in the attempt to secure information from it 
with a view to formulating a plan. Your receiver, Mr. Langworth: 
(as we understand, acting under your direction), recently furnished 
various of the information requested of him in letter of our Chairman 
dated Jan. 15, 1930. 

A large part of this information accompanied the letter of the re- 
ceiver dated Jan. 27 and, which was received by use in Buffalo on 
Jan. 31. The information so furnished was incomplete. 


Upon our request Mr. Langworthy sent additional information on 
Feb. 7, 1930, which was received by us on Feb. 8. This date is import- 
ant because for the first time our committee was put in possession of 
sufficient information to enable it to formulate a constructive plan for 
the solution of this unfortunate bank failure. 








On Feb. 12 (just four days later) the Chairman of our Committee, 
accompanied by Mr. Bass, our Counsel, presented to Mr. McLucas, 
Chairman of the bondholders protective committee, in Kansas City, a 
proposition calling for an option to our Chairman to purchase a mini- 
mum of $20,000,000 of bonds of the Kansas City Joint Stock Land 
Bank for $10,000,000, together with an agreement to buy all or any 
part of an additional $10,000,000 of the bonds at the same rate in the 
event the option was accepted, thereby making the total commitment 
of the stockholders committee $15,000,000. 

A copy of this formal offer, dated Feb. 12, 1930, is attached to this 
communication. 


Lack of Details Regarding Intentions Criticised. 

At the time of the presentation of this letter to Mr. McLucas and 
his counsel, Mr. Holmes, criticisms were made by them that the in- 
tentions of our committee as to just what it would do with the bank in 
the event of the purchase of these bonds was not agreed upon. 

Mr. McLucas was obliged to leave for New York on the night of 
Feb. 12; and he proposed that Mr. Holmes would communicate the 
stockholders’ proposition to the bondholders’ committee and that there- 
after Mr. Holmes would communicate with Mr. McLucas in New York 
City, where he expected to be during the early part of the week be- 
ginning Feb. 17; and he expected that some time during that week 
he would advise us of the attitude of the bondholders committee towards 
our proposition as well as his committee’s position in regard to our 
request made of Mr. McLucas and Mr. Holmes that the hearing on 
the proposed new plan of the bondholders committee set for a hearing 
before your Board for Feb. 26, be adjourned pending the submission 
to the bondholders of the stockholders’ proposition. 

Mr. McLucas informs us, it became impracticable for him to notify 
our committee in regard to its suggestions before a meeting of the 
committee of the bondholders which was held here in Washington yes- 
terday. At that time Mr. Sowers, Chairman of our committee, and 
Mr. Bass, our Counsel, met Mr. McLucas and various members of the 
bondholders committee. 

Mr. McLucas advised that his committee did not feel that it had 
a right to grant an option to our committee for the purchase of the 
$20,000,000 of bonds because of the limitations in the bondholders’ 
deposit agreement dated Nov. 8, 1927, and was unwilling to submit 
our proposed plan to the individual bondholders and, further, would 
not grant our request that the hearing before the Farm Loan Board 
set for today be adjourned pending the submission by us of our prop- 
osition to all the bondholders. 

Prior to this meeting on Feb. 24, the Chairman of the stockholders 
committee presented to Mr. McLucas a formal proposition supplementing 
the one made in Feb. 12 and making more specific the agreement of 
the stockholders regarding the manner in which the bank was to be 
reorganized in the event that the option was exercised. 

This agreement shows that the stockholders committee proposes to 
cancel the $20,000,000 or more of bonds which would be bought pursu- 
ant to the option, so that the bonds not purchased pursuant to the 
option will have equal prior rights in the assets of a going solvent 
land bank which the committee proposes to substitute for the present 
receivership. A copy of this supplemental agreement dated Feb. 24 
is attached to this letter. 

It is not the desire of the stockholders committee at this time to 
present to the Farm Loan Board its legal or other objections to the 
latest plan submitted by the bondholders committee. We desire specifi- 
cally to reserve our rights in this regard. 

It is our desire to submit our proposition to all the bondholders of 
the Kansas City Joint Stock Land Bank, together with our comments 
pointing out the peculiar advantages that will accrue to the bondholders 
by its acceptance. 

We specifically request: 

(a) That, as an incident to such submission, the Board adjourn this 
hearing for 60 days and extend for such time the right of the stock- 
holders and others to be heard in opposition to the bondholders’ plan 
dated Jan. 2, 1930, if such action should become necessary. 

(b) That the receiver be instructed to immediately furnish us with 
the names and addresses of all known bondholders, which information 
we understand he has available in his records. 


Ending of Receivership By Plan Stressed. 

We assume that it will be clear to the bondholders as well as to your 
honorable body that the plan which we present when operative will: 

(1) Dissolve the receivership and place the bank again in the con- 
trol of its stockholders; 

(2) The bonds purchased under the option will be cancelled and. 
as a result, the other bondholders will share equally and ratably and 
have a first lien upon the assets of the bank pledged for their security. 
This security will thus be gilt-edge and should be equal to or better 
than the bonds of any operating Joint Stock Land Bank; 

(3) It offers all bondholders selling pursuant to plan (with a 
minimum of $20,000,000 and a maximum of $30,000,000) 50% of 
the par value of their holdings and agrees that their remaining bonds 
shall be secured by pledged assets of a reorganized solvent bank, 
properly capitalized, and with first mortgages pledged with the registrar, 
all in conformity with law and with the approval of the Farm Loan 
Board and in conformity with its rules and regulations; 

(4) It offers all bondholders the privilege of disposing of all of 
their bonds now, up to approximately 70% of the entire outstanding 
bonds at 50% of par. This proposition would seem meritorious. when 
a bondholder realizes that the market value of these bonds was yesterday 
quoted in the press at from 45 to 47, and, in fact, the market on the 
bonds has been less than 50 for a considerable time past. The stock- 
holders as a basis of making their plan operative will have theretofore 
arranged for a compromise settlement or adjustment with the unsecured 
creditors and _ stockholders. 

Such a solution, we are sure, not alone will meet with the approval 
of the Farm Loan Board but also of the Congress, the farmers, and the 
Joint Stock Land Banks who are endeavoring to operate successfully 
and thereby provide a means for agriculture to finance its operations. 

This letter would have been handed to you sooner but for the delay 
on the part of the bondholders in giving us their answer. 

In closing we again request your honorable body to grant us the 
extension and direct the receiver to furnish us the information as set 
forth in paragraph (a) and (b) above. 

Regarding the plans of the Bondholders Protective Com- 


mittee for the reorganization of the Kansas City Joint 
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Stock Land Bank we quote the following Kansas City, 
Mo., advices Jan. 27, published in the Chicago “Journal of 
Commerce” : 


A new plan to reorganize the Kansas City Joint Stock Land Bank, 
closed since May 4, 1927, has been advanced by members of the bond- 
holders’ protective committee, it has been announced here. 

The reorganization program calls for the re-establishment of a Land 
Bank here and the creation of a liquidation corporation, the securities 
of both organizations to be distributed among the participants in the 
plan. 

Stockholders in the defunct bank are to be permitted to participate 
in the reorganization to a limited extent, and then only after fulfilling 
certain rigid requirements. These include payment to the liquidation 
company of an amount equal to the par value of the stock held in the 
closed bank. 

In return, the stockholders are to be permitted to name one of the 
five voting trustees, if $1,000,000 is paid into the new institution, or 
two trustees, if $2,000,000 is advanced. The trustees representing the 
old stockholders then would be permitted to select one or two of the 
seven directors of the reorganized institution and liquidation corporation. 

To carry out the reorganization plan, pledged assets of the defunct 
Bank are to be offered for sale and the bondholders’ protective com- 
mittee would be authorized to bid. 

Should the committee be the successful bidder and acquire the pledged 
assets, it would reorganize the Joint Stock Land Bank, to which it 
would turn over sufficient of the pledged assets to provide working capi- 
tal, and to create collateral to guarantee an issue of new 5% bonds in 
such face amounts as the committee shall determine, with the approval 
of the Farm Loan Board. 

All capital stock and all bonds in the new Bank would be held by the 
bondholders’ committee, now the dominating group in all attempts to 
reorganize the Bank. 

W. S. McLucas is Chairman of the committee, which submitted the 
proposal, and Jo Zach Miller III is Secretary. 

The plans of the Bondholders’ Protective Committee 
were likewise set before the Federal Farm Board on Feb. 
26; the United States Daily in reporting this said in part: 


Liquidating Corporation. 


Roughly, the bondholders, headed by W. S. McLucas, of Kansas City, 
Mo., as Chairman, proposed the formation of an asset liquidating cor- 
poration which would take over the present bank. It then would form 
a new joint stock land bank through which it would accomplish a re- 
financing by the issuance of new bonds to the holders of the old bonds 
and would, at the same time, proffer to the bondholders participation 
certificates so that they would share in the proceeds of liquidation be- 
yond the acceptable assets after new appraisals. 

The bondholders expressed to the Board the belief that they can suc- 
ceed in restoring the corporation to satisfactory status with a minimum 
of loss and laid down their concrete plan with the assertion that they 
expect a very large percentage of the bond owners to join with them. 








Federal Farm Board Discontinues Wheat Buying on Loan 
Basis Fixed in October—Farmers National Grain Cor- 
poration to Continue Loans to Co-operatives—State- 

ments by Alexander Legge and Secretary Hyde. 
Announcement that the Federal Farm Board had dis: 
continued purchases of wheat on an arbitrary loan basis 
was made at Chicago on March 1 by Alexander Legge, 

Chairman of the Board, the statement coming after what 

is said to have been a secret conference in Chicago be- 

tween Secretary of Agriculture Hyde, members of the 

Farm Board and officers of the Grain Stabilization Cor- 

poration and the Farmers National Grain Corporation. 

The announcement which was issued by Alexander Legge, 

Chairman of the Board, said: 


“On account of impending congestion of grain on many terminal 
markets and the at least measurable passing of the emergency in grain 
prices, we will discontinue buying grain on the arbitrary loan price 
basis which was established last October. The Farmers’ National Grain 
Corporation will continue to make loans to co-operatives on the present 
<rop, however, until July 1.” 

The action follows the demoralized conditions in the 
wheat market, to which reference was made in these 
columns March 1, page 1368. The conditions in both the 
wheat and cotton markets were discussed with President 
Hoover on Feb. 28 by Secretary Hyde, Chairman Legg 
and S. R. McKelvie, the Board’s Member representing 
wheat interests, before the departure for Chicago that 
night of Messrs. Hyde, Legge and McKelvie. Associated 
Press accounts from Washington Feb. 28, in the “World,” 
referring to the conference with President Hoover said in 
part: 

Mr. Hoover was represented to be optimistic for general improve- 
ment as a result of the upturn in the market. 

While he did not confirm a report that he would carry a_ personal 
message from the President to the Wheat Advisory Committee, the 
Secretary said Mr. Hoover was “keenly interested” in its deliberations. 

It was on recommendation of the committee that the Farm Board 
authorized the stabilization operations which, financed by Federal funds, 
were generally credited here with halting the rapid market deflections 
that had made ‘“‘dollar wheat” a reality in Chicago. , : 

Secretary Hyde said he did not believe the Stabilization Corporation 
had bought any wheat today, either in the cash or future market. The 
inactivity, however, he said, did not necessarily imply that it would not 
resume purchases when and in whatever manner necessary to improve 
the market. 

He said the meeting with the committee had been arranged for some 
time to discuss general grain trade problems, and that there was no 
present indication that it would result in any drastic modification of 
stabilization operations. 





Chairman Legge previously had said recent heavy receipts of wheat 
might make it necessary to alter methods of stabilization, as required 
to facilitate country storage. 


The New York “Times” advices from Chicago March 1 
stating that modification of the Federal Government’s 
activities in bolstering grain prices through the two agri- 
cultural agencies it controls was ordered at the Chicago 
conference, reported Mr. Legge as stating, in addition to 
the formal announcement above, that the stabilization cor- 
poration would continue to buy grain at prevailing market 
prices, and if a situation should arise that demanded 
taking grain off the market to relieve demoralization, this 
would be done. The Chicago dispatch March 1 to the 
“Times” went on to say: 


Loan Values Now “Out of Line.” 


Loan values which were established in all principal grain exchanges 
last Fall have since become “‘out of line,” Mr. Legge said, by reason 
of changes in terminal conditions of the country. 

“Some adjustment from last Fall’s price schedule seems necessary,” 
he said. 

Mr. Legge said that much time had been taken up at the meeting 
with the legal technicalities of admitting farmers’ co-operatives into 
the Farm Board’s national organization. 

With Secretary Hyde, Mr. Legge voiced the belief that the Stabiliza- 
tion Corporation’s purchases of large blocks of both cash wheat and 
future delivery contracts had stayed an impending panic. 

“‘What has been done during the past week was to check what might 
have been a real panic,” Mr. Hyde stated. “It might be compared 
with what happened last October in the stock market. 

“At that time bankers and big business stepped in with millions to 
rescue the situation. But when farm commodities started on the 
toboggan shortly after, no one in the country, except the government 
through its Farm Board, was on hand to help the farmer. 

“When Farm Board loans failed to stem the tide of selling, and 
stocks of grain were piling up in this country, more drastic measures 
became necessary. That is why the Farm Board created the stabiliza- 
tion corporation, to be able to go the limit if necessary to save the 
situation.” 


Both Silent on Criticism, 

Now that the emergency is largely past the time has come to con- 
sider a policy that will hold “for the long pull ahead,” the Secretary 
said. Neither he nor Mr. Legge would express an opinion on the 
criticisms being voiced by grain exchanges and chambers of commerce 
on the so-called “‘speculation” and “discrimination”? by the Farm Board. 

With Secretary Hyde and Mr. Legge at the conference were S. R. 
McKelvie, Carl Williams, James C. Stone and C. B. Denman of the 
Farm Board, and William G. Kellogg, president of the Stabilization 
Corporation and general manager of the Farmers National Grain Cor- 
poration. 

Others attending were Ward M. Buckles, C. E. Huff, William H. 
Settle, Bert Lang, John Manley and E. H. Hodson, directors of the 
Stabilization Corporation, and the following from the Farmers National 
Grain Corporation: 

J. J. Knight, George E. Duis, W. G. Kenney, L. E. Webb, S. J. 
Cottington, M. W. Thatcher, E. R. Downie, E. G. McCollum and Frank 
Sloan. 

A three-cent drop in wheat today was checked by heavy buying, 
reportedly by the Stabilization Corporation, and the market closed 
stronger. 

H. W. Thatcher of Fargo, member of the Farm Board’s wheat ad- 
visory committee, stated tonight that the recent rush of farmers in the 
Northwest to join co-operatives to insure the value of their present 
grain indicates that practically the entire control of the Northwest’s 
wheat crop next year will rest in the Farm Board’s national sales 
co-operative. 


A further account from Chicago March 2 to the “Times” 
said in part: 

The price figure thus dropped by the Farm Board was set in October 
in an effort to check a steady decline in the market. The Board, con- 
forming to its policy of paying an arbitrary price, had been paying 
this price for some five months, regardless of the price of cash grain, 
and in doing so had sometimes paid as much as 15 cents over the 
market. 

Marketing Disorders Develop. 

What brought disorder into the grain industry under the plan was 
the widespread practice by traders of buying at the cash grain price 
in the cities, and shipping the grain back into the country, there to be 
sold back to the Farm Board, often at profits of 8 to 10 cents a bushel. 

Mr. Legge said today he believed that the move on the part of the 
Farm Board would prove at least “helpful.” 

“The suspension of the arbitrary loan price basis established last 
Fall will relieve the panicky feeling and stabilize the entire grain indus- 
try,” Mr. Legge said. “As we have already stated, however, the 
Farmers’ National Grain Corporation will continue to make loans to 
co-operatives on the present crop until July 1.” 

While the new policy was welcomed at many points in the grain 
belt, according to dispatches, it was received with enthusiasm in the 
Grain Exchange and Farmers’ Union headquarters at Omaha, Neb. 
Hugh A. Butler, President of the Omaha Grain Exchange, hailed the 
move as “the only ultimate solution of the wheat marketing situation.” 

“The Farm Board needs the co-operation of the grain men,’ Mr. 
Butler declared . “The grain men own the elevators whose storage 
space must be used if the stabilization program is to be effective. The 
regular grain exchanges do not fear Federal competition in grain mar- 
keting if such competition is on a business basis.” 


Says Farmers Are Relieved. 

As spokesman for the farmers, L. 8. Herron, editor of the Nebraska 
Union Farmer, said the Farm Board’s move will relieve the feelings 
of hundreds of Nebraska farmers who believed they were being forced 
into affiliation with the grain corporation. 

John A. Bunnell, President of the Chicago Board of Trade, said he 
did not feel inclined to express either commendation or criticism of the 
move. 

““The Chicago Board of Trade will go along with the new policy— 
that’s all I can say,” he declared. 
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C. B. Steward of Lincoln, Neb., President of the Farmers’ West- 
Central Grain Co-operative, Inc., said he thought the discontinuance of 
buying of grain on a loan basis would stop the congestion at the ter- 
minals and help protect co-operatives. : 

Meantime, the members of the Farm Board were said to be worried 
about the congestion of the terminals. It is admitted that this is a 
serious situation and one which is starting to worry many persons in 
the industry. 

The terminal markets are practically filled up and, with another 
crop in prospect for July 1, almost all available storage space has been 
taken. The reason for this situation is said to be the refusal of British 
and European buyers to take America grain, particularly wheat. Thus, 
it is pointed out, with no export outlet, the country faces the prospect 
of glutted wheat markets. 


Advices to the effect that President Hoover supported 
the policies of the Farm Board were contained in Asso- 
ciated Press dispatches from Washington March 4 which 
said: 

The Farm Board’s wheat stabilization program continued to com- 
mand interest today in Washington, with Alexander Legge, the Chair- 
man, declaring that President Hoover was “squarely behind the board 
at every turn in the road without reservation whatsoever.” 

Scheduled to go before the Senate Agriculture Committee on Friday 
to outline the Board’s policies, the Chairman said he had not acquainted 
himself with the text of the resolution by Senator Gerald P. Nye, 
Republican, North Dakota, proposing a Congressional investigation of 
the administration of the Farm Relief Act. The Committee postponed 
consideration of the Nye resolution today until the week end. 

Informed that the Committee wanted the views of himself and Sec- 
retary Hyde before proceeding with the resolution, Chairman Legge 
indicated he would not actively oppose an investigation, but said the 
Board was extremely busy and that every day of investigation would 
mean delay in the progress of its work. 

The order halting the purchase of co-operative wheat at prices 
equivalent to the loan schedule to co-operatives resulted, Legge said, 
from a tremendous rush of wheat to the terminal markets. 

The purpose of the order was to prevent an embargo which threat- 
ened to develop on five terminal markets, he said, rather than to placate 
independent grain dealers who protested against prices to co-operatives 
that were from ten to twelve cents above the cash market. 

The Chairman said the order had taken into consideration the protest 
of country millers, friends of the Farm Board, who were placed in an 
“unhappy situation” by the competition of flour from millers in terminal 
markets where the cheap wheat was sold. Their protest, he said, was 
“sound and reasonable.” 

Senator Nye said today, after a meeting of the agriculture committee, 
that he was convinced that the grain operators were seeking ‘“‘to dis- 
credit the Farm Board and the Farm Relief Act.” ‘Now is the time 
to go into this,” he added. 


A statement by Secretary Hyde regarding the Farm 
Board's modified program is taken as follows from the 
United States Daily of March 5: 


The Federal Farm Board adopted its modified wheat program in pur- 
suance of its policy of making attempts to assist the farmer by acting 
as a stabilizing influence in shaky markets and in conformity with the 
laws of supply and demand, according to an oral statement on March 4 
by the Secretary of Agriculture, Arthur M. Hyde. 

Previous authorization of the Board for the Grain Stabilization Cor- 
poration to enter the market and purchase wheat at the Board’s loan 
basis prices announced in October was made because at that time the 
market was exhibiting panic symptoms, Mr. Hyde said. 


Market Settling. 

This policy was dropped and the Board took the modified policy of 
authorizing the Stabilization Corporation to discontinue buying wheat 
at loan basis prices and continue making purchases at market prices, 
the Secretary of Agriculture explained, because the market is now 
settling. 

Buying at market prices also was authorized, Mr. Hyde explained, 
because paying the loan basis prices was attracting wheat to the ter- 
minals in undesirable quantities. 

He said the Board is attempting to assist farmers and at the same 
time to act in conformity with the law of supply and demand. The 
Board, he said, is keeping to the law of supply and demand as closely 
as possible, although it is only to be expected that the estimates may 
possibly be off a cent or two in one direction or the other. 

If the few farmers who still possess their own grain want to get the 
Board’s loan basis prices, that is a matter to be taken up with the 
Farmers National Grain Corporation, the national co-operative set up 
under the guidance of the Board, Mr. Hyde said. 

The Farm Board, the Secretary of Agriculture explained, is going 
to continue making leans to the Farmers National Grain Corporation 
on the loan basis for wheat announced in October. 


Under date of March 6 press advices from Washington 
said : 


The Grain Stabilization Corporation will continue buying wheat at 
the market and remove from the market whatever additional quantity 
may be necessary to relieve the pressure and prevent any considerable 
decline in wheat prices, the Federal Farm Board announced this 
afternoon. 
; The Farm Board is prepared to advance to this farmers’ organiza- 
tion whatever funds are necessary for that purpose. The Stabilization 
Corporation is being accused of speculating in the grain market, the 
announcement said, continuing: 

; “There is no foundation in fact for such a statement, The Stabiliza- 
tion Corporation is prepared to, and expects to, take delivery of all 


grain purchased on futures contracts and merchandise it as the market 
conditions permit.” 








War Finance Body Completing Liquidation Secretary— 
Reports It Has Profit of $64,352,768 for Government. 
Under date of Feb. 18 an Associated Press dispatch to 
the New York “Times” from Washington, said: 
Secretary Mellon submitted to Congress today a report in which he 
said the War Finance Corporation had reached the final stage of 
liquidation and was approaching the end of its career with a profit 


of $64,352,768 for the government and all but $10,000 of its original 
$500,000,000 paid to the treasury. 





The corporation ceased operation April 5, 1929. Eugene Meyer 
was chairman of the Liquidation Committee until he resigned from the 
Federal Farm Loan Board in May, 1929. He was succeeded by G, R. 
Cooksey, a member of the Farm Loan Board. 

The Corporation was formed by Congress in 1918 and in 1921 was 
revived to continue its work in the post-war deflation period. 








Federal,Farm’ Board Acts to Buy up Wheat—Warning 
to Speculators That They Must Deliver Seen in 
Move—$1.18 Loan Price Is Aim—Chairman Legge 
Denies Planning Corner—Readiness to Take up 
150,000,000 Bushels Reported. 


The Federal Farm Board announced on March 6, that it is 
prepared to continue buying wheat at the market in its 
efforts to push the price back to a point near the $1.18 loan 
price. A dispatch from Washington to the New York 
‘““Times’’ March 6 reporting this added: 


Chairman Legge denied that the future operations of the Board would 
have the aspects of an attempt to corner the market, but it is under- 
stood that the Board 1s prepared to take control of up to 150,000,000 
Lushels of wheat in ite campaign to stabilize the market. The visible 
supply is estimated to be 162,000,000 bushels. The Board now controls 
in excess of 25,000,000 bushels through the Grain Stabilization Corporation, 
the agency through which its market operations have been conducted. 

In making its formal announcement, the Board denied that its recent 
activities took on the aspect of speculation. It said: 

“The Grain Stabilization Corporation will continue buying wheat in 
the market and remove from the market whatever additional quantity 
may be necessary to relieve the pressure and prevent any considerable 
decline in wheat prices. The Farm Board is prepared to advance to this 
farmers’ organization whatever funds are necessary for that purpose. 

Denies Corporation Is Specuiating. 

“The Stabilization Corporation is being accused of speculating in the 
grain market. ‘There is no foundation in fact for such statement. The 
Stabilization Corporation is prepared and expects to take delivery of 
all grain purchased on future contracts and merchandise it as the market 
conditions will permit.”’ 

It was further reported that the Stabilization Corporation is prepared 
to hold millions of bushels of wheat off the market, even after the new 
crop is marketed next Summer, to permit the corporation to avoid losses 
and possibly realize a profit from its operations. 

The Board’s announcement was interpreted as notice to the speculators 
that they wiil be required to deliver under their futures contracts. 

Despite the determination which has been reached by the Board to 
take out of the market, if necessary, virtually the entire visible supply 
remaining from the 1929 crop, it is not anticipated that this drastic step 
will be necessary. 

The financing of the buying of 150,000,000 bushels, the limit set by 
the Board, would require about $165,000,000. The Boar! already has 
joaned or obligated slightly less than $75,000,000 oi the $150,000,900 so 
far appropriated for it by Congress. The Board, however, has assurances 
from Congressional leaders that ample additionas funds wil! be forthcoming, 
if required. 








Chairman Legge of Federal Farm Board Predicts Rise 
in Farm Prices—Believes Bottom Has Been Reached 
McNary Asks Hyde’s Views—Senator Hears of 
World Effort to Discredit Farm Board. 


Chairman Legge of the Federal Farm Board expressed the 
opinion before the Senate Committe on Agriculture at 
Washington yesterday (March 7) that the bottom had been 
reached in the price declines of agriculture commodities and 
that improvement was in sight. An Associated Press dis- 
patch from Washington published in “The Sun’’ of last night 
reported this and added: 


Mr. Legge with Secretary Hyde of the Department of Agriculture 
discussed the farm question at an executive session. 

Afterward Chairman McNary called another meeting of the Senate 
Committee for to-morrow to consider the Nye resolution asking for the 
investigation of the administration of the act under which the Farm Board 
was created. 

Mr. Legge toid the Senate Committee that the full attention of the 
Board was now directed toward bringing about the stabisization of agri- 
cultural commodities prices. Wheat and cotton prices have broken con- 
siderably in recent weeks. 

Senator McNary requested Mr. Legge and Senator Hyde to appear 
to-morrow, and asked them to submit an opinion on reports that a world- 
wide attempt was being made to depress prices in an effort to demoralize 
the new American farm relief program. 

The Commuttee Chairman said that he had received reports asserting 
that there was evidence of a worldwide arrangement against the Farm 
Board, centered in operations on the Liverpool Exchange. He did not 
disclose the source of his information nor the evidence submitted. 

Senator Nye, Republican, of North Dakota, who has charged that a 
determined campaign was being conducted by the grain trade of this 
country to discredit the Farm Board, indicated after the session that he 
would press his resolution. 

However, it was indicated that Mr. Legge and Secretary Hyde were 
disinclined to favor the proposed investigation at this time, fearing mis- 
interpretation of its purposes. 








Federal Farm Board Makes Advances to Two Co- 
operatives. 

Approval of the applications of two co-operative asso- 

ciations for loans was announced on March 6 by the Federal 


Farm Board, as follows: 

The Maryland Tobacco Growers Association, Baltimore, Mo., has been 
granted a supplemental commodity loan not exceeding $500,000. This 
loan will enable the association to make advances on additional member- 
produced tobacco that are not practicabie under its present credit facilities. 

The Shelby County Milk Producers Association, Memphis, Tenn., 
had been granted a physical facilities loan of $100,000. The Board's 
action was taken after G. H. Moorer, a director of the association, had 
presented the application. The association is a milk distributing organiza- 
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tion. Mr. Moorer said the loan from the Farm Board would enable the 
association to provide facilities for the modern and efficient handling of the 
Products of its members. 








C. W. Lonsdale of U. S. Chamber of Commerce Criti- 
cizes “Price Fixing Methods” of Federal Farm 
Board. 


Charles W. Lonsdale, Vice-President of the Chamber of 
Commerce of the United States, charged in a statement at 
Kansas City, Mo., February 28 that the Federal Farm Board 
has used “heavy-handed” methods and price-fixing in its 
“efforts to maintain wheat prices by force of law and 
money.” Associated Press accounts from Kansas City re- 
porting this added: 


Mr. Lonsdale, a Kansas City grain dealer, who rejected an offer to be- 
come general manager of the Farmers’ National Grain Corporation last 
December, declared the “heavy-handed” efforts had been made by the board 
‘fin the face of known conditions of an enormous North American wheat 
surplus, for which there is no immediate demand.” 

“Congress through its administrative agency,” he said, ‘‘set out to 
establish the wheat price at a predetermined figure. It sought to do this 
first by establishing a fixed price basis for loans to co-operatives. Next 
it resorted to the more dangerous expedient of announcing a price at 
which it would buy ‘‘country-run”’ wheat, limited as to grade and origin. 

‘Having failed through measures of expediency to defeat the influence of 
supply and demand upon the price of wheat, Chairman Legge appeals 
to the grain trade for co-operation. 

“The grain trade can no more influence the course of grain prices 
than it can control the tides of the ocean. When a surplus exists prices 
descend. When demand exceeds supply prices must advance.” 

Mr. Lonsdale denied charges that the grain trade had opposed the Farm 
Board ‘‘other than by expression of its views based on actual] marketing 
experience.”’ 








Boston Grain and Flour Exchange Protests to Secretary 
of Agriculture Hyde Against National Grain Cor- 
poration’s Discrimination Against Shipment by 
Elevators. 


The Boston Grain and Flour Exchange has protested to 
Secretary of Agriculture Hyde concerning the method of 
the National Grain Corporation in discriminating against 
shipments from elevators and in favor of the co-operatives 
only. A Boston dispatch to the New York “Journal of Com- 
merce” March 4, from which this is learned, says: 


The telegram, signed by President Henry P. Smith and Secretary L. W. 
Depass, was as follows: 

“The Boston Grain and Flour Exchange, through its Board of Directors, 
and, feeling that they are speaking for the entire grain trade of New 
England, deeply regret the reported activity of the National Grain Cor- 
poration and Stabilization Corporation in discriminating against the pur- 
chase of wheat shipped by elevator, and taking only shipments of co- 
operatives. 

‘Without criticism of officials who are endeavoring to the best of their 
ability to carry out the provisions of the act, we feel justified in stating 
that its operation is resulting in the utter demoralization of the distribu- 
tion and conversion of wheat and its products and sympathetically all 
other grains and thereby causing many other lines of business to view with 
alarm the final result of the entrance of the Government into the business 
affairs of the country. The artificial stimulation of prices by Government 
loans does not increase consumption by a single mouthful.” 








Chicago Protests Against Federal Farm Board’s 
Stabilization Program. 


Referring to the protests of independent grain dealers 
throughout the wheat belt against the Federal Farm Board’s 
policy of buying only from co-operatives at the high loan 
level set for the National Farmers’ Grain Corporation a dis- 
patch February 26 to the New York “Times” stated: 


The protests against the Farm Board’s wheat stabilization program came 
from trade commissioners and elevator men, who described as confiscatory 
the Board’s edict, which prohibits nonco-operative wheat men from selling 
to the National Grain Corporation at the enhanced price fixed by the 
Board for cash grain. 

One Kansas elevator operator asserted that the policy threatened to 
close his fifty country elevators, and the Omaha Grain Exchange, in an 
appeal telegraphed to the Nebraska Senators at Washington, said that 
shippers were stocked with wheat handled for farmers’ accounts which 
they could not dispose of because of the Board’s orders. 

The Farm Board, through the Grain Corporation, is paying the co- 
operatives affiliated with it about 12 cents a bushel more than the price 
for which the Board’s Stabilization Corporation is getting wheat futures 
in the open market. 








George Gano, Grain Elevator Operator, of Kansas, 
Objects to Farmers’ National Grain Corporation 
Order that Wheat Be Purchased Only from Co- 
operatives—Other Protests. 


Associated Press dispatches from Hutchinson, Kan., 
February 26 are taken as follows from the New York “Eve- 
ning Post”: 

George Gano, the largest independent grain elevator operator in Kansas, 
today protested to President Hoover against what he termed the ‘‘con- 


fiscation’ of his business as a result of an order of the Farmers’ National 


Grain Corporation that wheat would be purchased only from co-operative 
elevators. a 





SS 


In a telegram to the President, Mr. Gano said he owned fifty elevators 
and that aM would be forced to close as the Federal Farm Board’s 
‘‘stabliized price is 12 to 15 cents above the open market in which I am 
forced to sell my grain.” 

‘This is the most vicious order ever issued by an agency of the United 
States Government and should be rescinded at once,’”’ said his telegram. 
“I am only too glad to assist in stabilizing the wheat price. All I ask 
is fair play and an even break. This not only applies to me, but to every 
other independent grain dealer in this section. Wish you would confer 


with Mr. Legge (Alexander Legge, Chairman of the Federal Farm Board) 
and explain matters.” 








St. Louis Dealers Protest to President Hoover Against 
“Fixed Price’? Methods of Farmers’ National Grain 
Corporation. 


Associated Press dispatches, Mar. 1, from St. Louis stated: 


Two St. Louis grain firms today wired protests to President Hoover and 
Secretary Hyde against the recent action of the Grain Corporation and 
Stabilizing Corporation in the purchase of wheat from co-operatives at a 
price in extess of the market price. 

The protests characterized the government’s purchase of wheat as ‘‘Com- 
munistic’’ and ‘‘Socialistic.’’ 

The protesting firms were the Nanson Commission Company and the 
Marshal] Hall Grain Company. 

The Ponca City (Okla.) Milling Company also sent a protest to Presi- 
dent Hoover, it was announced here by James E. Bennett & Co. 





Minneapolis Civic and Commerce Association Protests 


Against Federal Farm Board’s Injustice Toward 
Farmers. 


The following Associated Press dispatch from Minnea- 
polis March 1 is from the New York “Evening Post”: 


The Minneapolis Civic and Commerce Association, in a telegram today 
to Chairman Legge of the Federal Farm Board, criticized the Board for 
“refusing to take any farmer’s wheat on a basis with any other farmers, 
grade for grade.”’ 

Declaring that all business in the Northwest was dependent on agricul- 
ture, the telegram said ‘“‘that the majority of Northwest farmers are not 
members of the wheat co-operatives, and in many districts cannot market 
at a co-operative house.”’ 


Minneapolis advices (February 
stated : 

Representatives of private grain traders today issued a memorandum 
summing up their views of the present grain marketing situation and 


criticizing the Farmers’ National Grain Corporation for its new ruling 
regarding purchasing of wheat from co-operatives only. 


26, Associated Press) 








Private Grain Dealers in St. Paul[Claim They Are Being 
. »& Driven Out by Federal Farm Board. 

The “Times” reported the following from St. Paul Feb- 
ruary 28: 


Members of the private grain trade, at a conference with the press, 
declared today that the policy of the Federal Farm Board in restricting 
the purchase of wheat at the government’s price would drive the private 
trade out of the market, at least temporarily. 

The Farmers Union Terminal Associaion of St. Paul, one of three co- 
operatives recognized by the Farm Board in this territory, reports that 
it has applications from 200 farmers’ elevators for membership, more 
than doubling the number of affiliated units. 








Nebraska Millers’ Association Protests Against Federal 
Farm Board’s Pegging of Wheat Price. 
Members of the Nebraska Millers’ Association have added 
their protests to the list of complaints registered against the 
Federal Farm Board’s pegging the price of hard winter 
wheat says an Associated Press dispatch March 1, which 
went on to say: 


In a letter forwarded to Samuel Roy McKelvie, grain member of the 
Farm Board, F. M. Ross, president of the Nebraska Millers’ Association, 
declared : 

“Interior flour mills have, during the past few months, lost. great 
sums of money and stand to lose a great deal more under the present con- 
ditions which have been brought about by the pegged price. 

“If there ever was discrimination, this is the greatest of all. When a 
flour mill located at a terminal point is able to buy its wheat of good 
milling quality at 15 to 20 cents below the price that the interior mille 
must pay, it means disaster and ruin for the interior mills, which have, 
in the past, done more than any other agency to hold up the price of 
the farmers’ wheat.”’ 

Mr. Ross stated here last night that McKelvie has assured him that the 
Board and its agencies already realize the difficult positions of the millers 
and is seeking a solution for it. 





Omaha Market at Standstill. 

Under date of February 28 a dispatch from Omaha to the 
New York “Times” stated: 

The wheat situation on the Omaha grain market is at a standstill, except 
on shipments made prior to the Farm Board’s purchasing order. Corn has 
not been affected. 

F. P. Manchester, Secretary of the Omaha Grain Exchange, said today: 

“We don’t know what to expect, beginning tomorrow. Unless prices 
advance above the government price, we expect a heavy curtailment of 
shipments, except from co-operatives affiliated with the Farm Board.” 

The Farmers’ West Central Grain Co-operative, affiliated with the Farm 
Board, has just received its charter and will at once take membership in 
the Stabilization Corporation, after which its members can sell wheat 
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to the corporation. No wheat from these farmers is being shipped to 
market. 

The Nebraska Farmers’ Union, the largest farm organization in Nebraska, 
announced two weeks ago that it would not affiliate with the Farm Board, 
but the union today is taking a referendum of its members, and its officers 
believe the vote will authorize the union to take membership in the 
Stabilization Corporation. Practically no grain is being shipped by mem- 
bers of the Farmere’ Union. 








Protest of Omaha Grain Exchange Against Guaranteed 
Wheat Price by Federal Farm Board to Co-oper- 
atives. 

From Omaha (February 26) Associated Press accounts 
stated: 


The Omaha Grain Exchange today telegraphed a protest to Senators 
Norris and Howell of Nebraska, against the ruling of the Federal Farm 
Board withdrawing the Government Agencies’ guaranteed price for wheat 
from all except member co-operatives. 





Speculators Bear Most Wheat Loss—Total Decline 
Estimated at $32,000,000, of Which Farmers Share 
$15,000,000—-Farm Board Rocks Trade. 


The following from Chicago March 1 appeared in the New 
York “Evening Post’: 

A wheat situation that baffles the ingenuity and resources of the 
sharpest and best of men in the trade, presenting new angles almost daily, 
creates the most unsettled feeling that has ever been experienced. It is 
worse than at any time during the war, even when the foreign governments 
were in the market taking millions of bushels daily. Government operations 
are infinitestimal as compared with buying by various foreign govern- 
ments during the war, yet the purchase of moderate quantities has its in- 
fluence at times. 

The main question is how large the Federal Farm Board, operating 
through brokers, is to expand its operations in the futures market and 
how long they will continue to pay prices around 15 cents or more above 
the May delivery in an effort to help the farmer unload his cash wheat. 

By far the most important action by the Farm Board, from a market 
standpoint, was the buying of March and May wheat in the Chicago market 
on Tuesday. It was on early, around $1.09 for May, possibly following 
the market down through different brokers to $1.02%, and became most 
conspicuous when two brokers at least, and possibly more, took all the 
wheat offered from $1.04 up to $1.08% in the last thirty minutes of 
trading on Tuesday. It caught the pit in a sold-out condition and 
stampeded shorts into buying, raising the price so rapidly that it was 
difficult to follow for a few minutes. 

So far as known, Farm Board officials acting through the National Grain 
Growers Co-operative Association have sold none of the cash wheat they 
bought. Mills have been forced to go to public or private elevators for 
supplies, the decline in wheat prices having brought in fair buying of 
flour at big discounts under the May. 

A feature of the present break in wheat is that the speculator has suf- 
fered the bulk of the loss. Maintenance of $1.15 for winter wheat and 
$1.25 for spring wheat by the government has given farmers an oppor- 
tunity to secure good prices. The decline of 21 cents on May in the last 
two weeks based on the total visible supplies would represent around 
$32,000,000. This has been lost by the speculator, while the farmer’s 
loss is not estimated at over $15,000,000 because of the government prices. 
From the high point of last July, May wheat in Chicago fell off 6114 cents. 

The wheat market in Chicago has been honeycombed with stop loss 
orders from $1.20 for May down, which have been well eliminated. 

Argentina has steadily undersold Canada and the United States, so that 
until Argentine exporters get through selling, a large demand for Northern 
Hemisphere wheat is not to be expected. 








C. S. Wilson of Federal Farm Board Promises Board’s 
Aid to New York State Grange—Help Not Limited 
to One Crop Farmer. 


New York State farmers may share in the benefits of the 
$500,000,000 Federal farm loan Act without being one-crop 
specialists, Charles S. Wilson, New York member of the 
Federal Farm Board, told delegates to the State Grange 
at the session at Syracuse on Feb. 7. A dispatch to the New 
York ‘‘Times’’ indicating this, also said: 


Opinion has prevailed, Mr. Wilson said, that co-operatives, to obtain 
credit from the Federal Board, must handle only one commodity. The 
Farm Board has no intention of enforcing such a rule, he said, especially 
in the Eastern States, where general or diversified farming is practiced. 

The Board has set aside $30,000 for a study of conditions in the North- 
eastern States, he announced, with the idea of working out a plan whereby 
co-operative organizations may be formed in this area to aid farmers who 
raise diversified crops. 

This study will be carried on by the Commissioner of Agriculture and 
Land Grant College in each State. In New York, Berne A. Pyrke, Com- 
missioner of Agriculture and Markets, and the State College of Agriculture 
at Cornell University will have charge of it. 

Louis J. Taber, National Grange master, presided over the sessions of 
the State Grange. Resolutions asking larger State appropriations for road 
improvement, removal of snow and repairs of bridges on State highways 
entirely by the State were approved. 

The Grange also passed resolutions disapproving the use of flint rock in 
surfacing roads, favoring increased State aid to town roads in sections 
of low valuation and favoring raising the bond of commission merchants 
from $3,000 to $5,000. 








Mohair Producers’ Co-Operative Marketing Corporation 
Organized in Texas in Accordance. With Plans of 
Federal Farm Board. 


Associated Press Accounts from Uvalde, Tex., Feb. 11 





stated: 


Letters have been sent to members of the Mohair Producers’ Co-Operative 
Marketing Corp. by Roy J. Davenport, President, announcing that or- 
ganization has been completed in accordance with plans of the Federal 
Farm Board. A credit of $1,000,000 in advances of 50 cents per head on 
sheep and goats which have a six-month growth of wool and mohair and $1 
per head for animals with twelve-month growths has been arranged. 





Mississippi Senate Passes Bill Calling for Reduction in 
Cotton Acreage—Law Effective Only if Sufficient 
Number of States Enact Similar Measures. 


From the New Orleans ‘‘Picayune’’ we take the following 
Jackson (Miss.) advises, Feb. 27: 


The Mississippi Senate launched out upon an enforced cotton acreage 
reduction program to-day in an effort to stem the downward trend in the 
price of cotton, passing the Roberts Soil Conservation Measure authorizing 
the use of the police power of the State to force a 40% acreage reduction 
in cotton planting whenever a similar law is enacted in cotton growing States 
producing in the aggregate 10,000,000 bales of cotton in 1929. The measure 


| now goes to the House, untess it is reconsidered by the Senate. 


The Senate then plunged into its reconsideration of the Woolfolk-Watson- 
Russell Bank Guaranty Suspension Act, an afternoon session extending 
into the early hours of night into the drive toward a final vote of the meas- 
ure. Opponents of the outright suspension feature of the bill succeed in 
inserting an amendment creating a ‘‘special depositors’ ’’ fund, financed 
by a 3% levy on the otherwise tax-exempted surpluses provided for in 
the measure. Previously the Senate adopted another amendment, requiring 
one-half of net profits to be placed in surplus until surplus equalled capital. 
Then the revamped Woolfolk-Watson-Russell bill was passed, 32 to 10. 

The Roberts cotton acreage reduction measure, which passed the Senate 
by a vote of 24 to 18, declares in its preamble that ‘‘it is imperative for the 
protection of the happiness and prosperity of future generations that the 
natural resources of the State, and particularly the fertility of the soil be 
preserved ,”’ provides that: 

It shall be unlawful to plant upon the same land in any one year ‘‘any 
crop of cotton or other soil-exhausting plant’’ the acreage of which exceeds 
60% of the acreage planted in all crops upon any such land during the 
current year. The planting of any food crop ‘‘either for man or domestic 
animais’’ is expressly ecempted from the provision of the Act. 

The Act shall not be ‘‘in fuil force’ untii States producing in the aggre- 
gate ‘‘by the report of the Federal Census Bureau a total of not less than 
10,000,000 bales, by the census of 1929, have adopted a similar law."’ 
It shall be the duty of the Governor of Mississippi ‘‘to investigate the 
laws of other States’’ and when, in his opinion, States producing more than 
10,000,000 bales in 1929, have adopted similar laws ‘‘he shall by proclama- 
tion, put this Act into effect, and thereafter this Act shall be in full force 
and effect.’’ 

“‘All constables and the sheriff and his deputies and other conservators 
of the peace”’ are ‘‘authorized and directed’’ to enforce the provisions of the 
Act, and any person violating the Act ‘‘by planting cotton or other soil- 
exhausting plant’’ or refusing to allow an inspection of his crop ‘‘by any 
conservator of the peace’’ would be guilty of a misdemeanor and subject to 
the maximum punishment of three months in jail and a fine of $1000. The 
minimum penalty would be a $5 fine. 

Memphis (Tenn.) advices March 2 to the New York 
‘*Herald-Tribune’’ referring to the proposed law said: 

The Mississippi State Senate has passed a bill prohibiting planting of 
cotton acreage this year larger than 69% of the 1929 planted area. This is 
the first State officially to recognize the movement to cut acreage drastically 
this year in conformity with the Farm Board’s recommendations. The 
joker attached was the provision that the law, if passed by the House and 
signed by Governor Bilboa, would not become effective until a sufficient 
number of States had adopted similar measures to assure production of not 
more than 10,000,000 bales. 

The author of the measure, State Senator Roberts of Rosedale, a large 
delta planter and a prime mover in all recent acreage-reduction movements, 
announced that he was voluntarily reducing his acreage 40% and that most 
of his neighbors were also cutting drastically and determined to produce a 
much larger volume of feed-stuffs. 

A dispatch from Millport, Lamar County, Alabama, says deale-s there 
report the amount of fertilizer will be decreased on the farms, with the move- 
ment slow, as farmers are anticipating a decrease in price. Fertilizer is 
costing about $2 a ton more than last year, they complain. Acreage there 
may be cut as much as 25%, the dispatch states, with more attention di- 
rected to livestock, dairying and poultry. Farmers there are busy preparing 
their soil, 

The factors’ unsold stock increased about 4,000 bales last week, a rather 
unusual thing at this season of the year when decreases are marked. A 
weak spot market is biamed. Total sales for the week were 12,000 bales, in- 
cluding 10,355 of f.0.b. cotton. Total stock on hand is 395,000 bales, com- 
pared with 251,000 last year and 236,000 the year before. 








6,000,000-Acre Cut in Cotton Crop Favored By Jackson 
(Miss.) Conferees to Aid Prices—Carl Williams of 
Federal Farm Board Says Farmer Must Do Part to 
Obtain Aid From Federal Board. 


Unanimous indorsement of the Federal Farm Board’s 
plan to reduce the South’s cotton acreage to at least 40,- 
000,000 acres in 1930 and thus avert a disaster to agriculture 
and business was given on Feb. 4 at a mass meeting in 
Jackson, Miss. It is proposed to cut 6,000,000 acres off 
the acreage planted in 1929 says the “Dallas News’’ in re- 
porting the foregoing in a Jackson dispatch, which likewise 
said in part: 

Car] Williams, cotton member of the Federal Farm Board, stirred the 
audience with an appeal in which he stressed the danger confronting not 
only agriculture, but business throughout the South. Dr. Tait Butler, 
Chairman of the Cotton Acreage Reduction Committee of the American 
Cotton Co-operative Association, although he had recently resigned, was 
induced to call the meeting to order by unanimous vote of the assembly. 

Would Mean 10c. Cotton. 


A crop of 18,000,000 bales as in 1926 would mean 10c. cotton, it was 
agreed by the conference. 

The meeting was attended largely by Southern agricultural workers, 
Federal and State extension directors and specialists attending the 31st 
annual sessions of the Association of Southern Agricultural Workers. Dr. 
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QO. C. Stein of the United States Department of Agriculture graphically 
Presented the possibility of a price-breaking crop should favorable conditions 
accompany an acreage equal to that of last year, which was above 46,000,000 
acres. 

Moser on Committee. 


The resolution adopted was prepared by a committee headed by C. A. 
Cobb, of Atlanta, and on which served C. O. Moser, Executive Secretary 
of the American Cotton Co-operative Association and J. A. Evans, Vice- 
Director of the extension service of the United States Department of Ag- 
riculture. 

Dr. Butler added the following members to the original Acreage Reduc- 
tion Committee: J. A. Evans, Washington; Robert B. Maltby, in charge 
of vocational agriculture training in the United States; H. Lane Young, 
Georgia, Chairman of the Agricultural Committee of the American Bankers’ 
Association; C. A. Cobb, Atlanta; Harry D. Wilson, Commissioner of 
Agriculture for Louisiana, representing the Association of Southern Com- 
missioners of Agriculture. 

This committee will work out means and ways Thursday which are to 
be put into operation. 

Among the principal speakers asking acreage reduction were Dr. Bradford 
Knapp, President of the Alabama Polytechnic Institute; Dr. Butler, Dr. 
8. E. Ezekiel, economist of the Federal Farm Board. 

Carl Williams frankly declared that farmers need not look for any farm 
relief if they did not do their part in raising a living on the farms in 1930 
and unless they kept the cotton acreage within safe limits. He emphasized 
that the Federal Farm Board had no authority to guarantee the cotton 
farmers’ price and that the law of supply and demand must be reckoned 
with. 

Mr. Williams not only deplored the increasing acreage from year to year 
but the decline of American staple and character of cotton until in recent 
years European spinners were looking to Asiatic countries and to Egypt 
for the kind of cotton they used to obtain in Texas and the South and getting 
it at a saving of 2c. to 3c. a pound over American cotton. 

Mr. Moser suggested that an effort be made by the committee to get 
President Hoover to address the farmers and business men of the South 
by radio and urge acreage reduction. Every chamber of commerce, business 
association, luncheon club and as many other agencies as possible are to 
be used by the acreage reduction committee to impress the seriousness of 


the situation upon landlords and those who control credits and cotton 
acreage. 








Textile Labor Study Planned by International Labor 
Office, League of Nations—Drafting Questionnaire 
To Be Sent to 21 Countries on Wages and Hours. 


A questionnaire designed to develop the state of conditions 
in the textile industries of the manufacturing countries of the 
world, including the United States, is reported to be in prepa- 
ration by the International Labor Office, League of Nations. 
The Washington correspondent of the New York “Journal 
of Commerce’’ announced this on Feb. 7, and further said: 


Advices reaching here from Geneva are to the effect that the governing 
body is this week giving consideration to the character of this questionnaire 
which is to fall into two parts. The first will refer to statistics of wages 
and hours of work (principal questions): the second (supplementary ques- 
tions), will refer to methods of regulating hours and of paying wages, 
family allowances, social insurance contributions the number of workers 
and the size of the undertakings. 

To Cover 21 Countries. 

It is proposed that in order to obtain statistics of the wage and hours 
of the chief categories of workers forms will be drawn up containing the 
representative occupations in the cotton and wool industries, classified un- 
der the following main heads: (1) Preparation: (2) spinning: (3) weaving; 
(4) bleaching, dyeing, printing and finishing; (5) other operations. 

The countries in which the inquiry will be carried out in Europe are Aus- 
tria, Belgium, Czechoslovakia, Estonia, France, Great Britain, Germany, 
Hungary, Italy, Netherlands, Poland, Rumania, Spain, Switzerland and 
Jugoslavia’ non-European countries, United States, Brazil, Canada, India, 
Japan and Mexico. 

The Government named will be asked to give separate information for 
men and women workers, particularly with regard to wages and hours. This 
distinction, it was said, seemed necessary in view of the large number of 
women employed in the textile industries and in view of the importance 
which the [nternational Labor Conference, in its resolution of June, 1928, 
attached to the conditions of work of women. As this resolution also 
stressed the conditions of work of children in the textile industry, a classi- 
fication by age also will be asked for workers under 14 years of age, from 
14 to 18 years, from 18 to 21 years and 21 years and over. A final distinc- 
tion will be made between time workers and piece workers. 

The office study will deal in the first place with the cotton and wool in- 
dustries and later with the artificial silk industry. It will be limited to 
undertakings working with mechanical means. 

In Washington the results of this survey will be awaited with a great 
deal of interest. It is expected, if made, to be productive of a great deal 
of valuable information that will be seized upon in all probability as a 
tariff argument favorable to domestic industries in view of the contentions 
that have been raised during the consideration of the pending Hawley- 
Smoot tariff bill both in the House and Senate as to the differences in the 
cost of production, particularly of the goods, here and abroad. a 








Texas Banks, Merchants Aim to Reduce Cotton Acreage 
by Decreasing Loans on Crop. 

According to the “Wall Street Journal” of March 3 a 
movement is gaining momentum in Texas on the part of 
banks and credit merchants to make severe reductions in 
cotton crop production loans this season. Large credit 
organizations of east and north Texas already have taken 
such action. Texas intends to cut cotton acreage and 
eredit will be reduced to assure smaller crops. These 
advices from Dallas go on to say: 


At Tyler, banks and credit merchants have announced a flat reduc- 
tion of 40% of last season’s credit to cotton growers. Certain of the 
Tyler banks are requiring that farmers give assurance that they will 
use commercial fertilizer to assure a profitable cotton crop. Banks 
and merchants usually are eager to extend credit for the required 
fertilizer. Fertilizer companies are arranging credit facilities to stimu- 





late fertilizer consumption, which so far is about 25% behind last 
season in east Texas. 

Credit restrictions in south Texas, where cotton is being planted, 
are stricter than in former years. Banks have cut their loans to a 
minimum and require that only the most productive land be planted. 
It is believed the cut in cotton acreage in the Corpus Christi section, 
extending into Kleberg, San Patricio and Refugio counties, will be 
about 15% under last year. 

In Williamson County, the largest cotton county in Texas, credit 
has been cut severely. Williamson County is encouraging dairy farm- 
ing, and already has three cheese plants and some powdered milk 
factories. 

Northwest Texas, which annually has expanded its cotton acreage, 
may not plant the same acreage it did last year. Change of mind has 
come with the recent campaign conducted by the Federal Farm Board. 

A plan is being worked out whereby an average Texas farm of 160 
acres will plant only 35 to 38 acres of cotton. The remainder will be 
planted in feed crops or remain in pasture to supply home needs. 
This plan was adopted by Oklahoma. 








Law Enacted in Texas for Stabilizing Corporation Coinci- 
dent With Co-operative Cotton Marketing Association. 
From the “Wall Street Journal” of March 4 we take the 

following Austin advices: 


Under provisions of a law enacted by the legislature, a stabilizing 
corporation may be organized in Texas coincident with the American 
Co-operative Cotton Marketing Association. Measure incorporates four 
important features not contained in the existing co-operative marketing 
statute, as follows: 

“Association shall not deal in the products of non-members to an 
amount greater in value than such as are rehandled by it for members; 
giving co-operative associations power to act as stabilization corpora- 
tions when recognized as such under the provisions of the Agricul- 
tural Marketing Act, and when so acting to have power to deal in 
products of non-members; any co-operative association may become a 
member or stockholder of any other association organized under the 
act; co-operative marketing associations organized under the laws 
of other states shall not be required to have a paid-up capital or any 
portion of the capital paid up in order to be entitled to such a permit.” 








All Previous Trading Records on New York Curb 
Exchange Surpassed in 1929—Annual Report of 
President Muller. 


Declaring that last year was a period of ‘outstanding 
accomplishment successfully concluded, in which new 
records were established both in the volume of trading and 
number of stocks and bonds dealt in on the Exchange,” 
President William S. Muller, of the New York Curb Ex- 
change, in his annual report for 1929, made public March 1, 
expresses his belief that 1930 would witness a continuance 
of progress tending to further solidify the status of that 
market as the second largest in the country. 

Stating that the Board of Governors had given their 
vote of confidence in the future welfare of the institution by 
adopting plans for the immediate erection of a fourteen-story 
addition to the present Exchange building, Mr. Muller said 
that this action was due to a ‘“‘growth of business so rapid as 
to have been totally unforeseen when the Exchange first 
occupied its present quarters in 1921.” 

Pointing out that the basis for the greatly expanded 
volume of security trading during 1929 was the result of a 
continuance of prosperity throughout the country and the 
large amount and variety of new stock issues successfully 
floated, Mr. Muller continued: 


Last year, the marked trend toward grouping of industria] companies, 
especially in superpower systems, gave rise to the formation of numerous 
large holding corporations with vast capitalization, by means of which 
many companies covering extensive territory were combined under single 
management. This development resulted in a rapid expansionin the size 
and number of the stock issues listed on the New York Curb Exchange. 
The popularity of these issues was an important factor in bringing to the 
Exchange a vast volume of trading. Indeed, all previous trading records 
were far surpassed and the magnitude of dealings during the year aggre- 
gating 475,000,000 shares, becomes very impressive when compared with 
the volume for the first year the Exchange was housed in 1921, when the 
total was 15,500,000 shares. 

At the end of the calendar year 1929, there were about 2,500 stocks and 
bonds admitted to trading privileges. The total comprised over 2,000 
domestic and foreign stocks, about 350 domestic bonds and a little more 
than 100 foreign bonds. The aggregate par value of all stocks and bonds 
traded in increased $1,348,631,091 during 1929 from $17,.991,171,433 on 
Jan. 1 1929 to $19,339,802,524 on Jan. 1 1930. In addition, there are 
about 700,000,000 shares without par value. This large increase was due 
partly to substantial increases in the number of shares of companies already 
admitted to trading and to the admission of trading of new issues of enor- 
mous shares capitalization. Of twenty-three corporations having a capitali- 
zation of 10,000,000 shares or more, eight are traded in on the New York 
Curb Exchange. Five of these on our market each have more than 20,000,- 
000 shares outstanding. 


Speaking of the international scope of the market, Mr. 
Muller said: 


As a natural concomitant of the strategic position which the United States 
occupies as the financial center of the world, international activities of the 
New York Ourb Exchange are steadily growing. It already occupies an 
important place in the financing of foreign enterprises of merit and further 
expansion in this field is logical as American capital reaches out for new 
opportunities. The number of foreign issues has grown steadily and 
through the medium of certificates of deposit, issued by New York banks 
and trust companies against the definitive shares of foreign corporations, 
trading is now carried on in nearly 100 foreign companies having a total 
capitalization of more than 600,000,000 shares with an aggregate par 
palue exceeding $7.000,000,000. 
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Considerable progress has been made in extending the 
scope of the ticker service throughout the nation during 
the past year, Mr. Mullersaid. At the close of 1929 approxi- 
mately 3,000 tickers were in active operation. Over 100 
important cities are covered in the network which is nation- 
wide in scope and plans are being made for a modern instru- 
ment which will keep the ticker abreast of the market during 
active sessions and the new service will be installed, it is 
anticipated, by August of this year. 

The report showed that during the calendar year 1929, 
the Board of Governors passed upon 233 applications for 
formal listing, which was the largest total in the history of 
the Exchange. This compares with 105 applications in 
1928. At the close of last year the grand total!of all securities 
formally listed aggregated 483 issues and there were 1,683 
stocks admitted to unlisted trading privileges. The total 
number of shares without par value admitted increased 
373,784,568 shares during 1929 to, 684,406,124 shares as 
against 310,621,556 shares as of Dec. 31 1928. The aggre- 
gate par value of stocks and bonds increased $1,348,631 ,091 
during the same period from $17,991,171,433 to $19,339,- 
802,524. 








Outstanding Brokers’ Loans on New York Stock 
Exchange on Feb. 28, $4,167,588,352—Increase of 
$182,820,287 in month. 

An increase in brokers’ loans on the New York Stock 
Exchange is revealed in the Feb. 28 figures made public 
by the Exchange on Monday, March 3. The latest total at 
$4,167 588,352 exceeds by $182,820,287, the Jan. 31 figures. 
A downward trend in loans had been evidenced in the past 
few months and the Feb. 28 total is the highest recorded 
since the Oct. 31 showing when the loans reached $6,108,- 
824,868. Of the March 28 total $3,710,563,352 represent 


demand loans and $457,025,000 time loans. 
is the statement issued this week by the Stock Exchange. 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and craried in New York as of the close of business Feb. 28 


1930, aggregated $4,167,588,352. 
The detailed tabulation follows: 


The following 


; Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 


+ York banks or trust companies_. .. .. _.--$3,162,216,637 $366,721,000 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 


others in the city of New York..---.-- 


Combined total of time and demand loans 


$3,710,563,352 $457,025,000 
$4,167 ,588,352 


The scope of the above compilation is exactly the same as in the loan 


report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 





follow : 

1926— Demand Loans. Time Loans. Total Loans. 
Diving ccosdosbaagveacd $2,516,960,599 $966,213,555 $3,513,174,154 
0 2 ee 2,494,846,264 1,040,744,057 3,536,590,321 
BT OE Wandacodecsenoanunew’ 2,033,483,760 966,612,407 3,000,096, 167 
Bs Gt & ods wectweresnoass 1,969,869 ,852 865,848,657 2,835,718,509 
EE I sic'as oh we guasan ch ceak vice we 1,987,316,403 780,084,111 2,767 ,400,514 
5 Pee ea 2,225,453,833 700,844,512 2,926.298,345 
iss soe eh eat 2,282,976,720 714,782,807 2,996,759,527 
ok wegnagioneran en 2,363,861,382 778,286,686 3,142,148,068 
LS. os acdabed ake eau 2,419,206,724 799,730,286 3,218,937,010 
EE ills tos o Wiel mabe a ehbarest 2,289,430,450 821,746,475 3,111,176,925 
I Ses in dan necbien miei are miata 2,329,536,550 799,625,125 3,129,161,675 
DE 6 ccacksendonusmiae 2,541,682,885 751,178,370 3,292,860,253 

1927— 

DCL; on ind benemmdca wk 2,328,340,338 810,446,000 3,138,786,338 
DU TERA Gu We cceucesnsuseas 2,475,498,129 780,961,250 3,256,459,379 
US eee ee ees 2,504,687 ,674 785,093,500 3,289,781,174 
na see 6 mah eae 2,541,305,897 799,903,950 3,341,209,847 
Mn in. eee a@ocm am middie 2,673,993,079 783,875,950 3,457 .860,029 
PE Gs wea ccneuecanwmene 2,756,968,593 811,998,250 3,568,966 ,843 
BE Ge. nrccddchbecheeeeee 2,764,511,040 877,184,250 3,641,695.290 
DT MEW ns becedcuiecnecwae 2,745,570,788 928,320,545 3,673,891,333 
Ls bn Sieh oe baw eibismens 3,107 674,325 896,953,245 3,914,627,570 
ye ERR 3,023,238,874 922,898,500 3,946,.137.374 
Dt. . doakhadhéccdocuee 3,134,027 ,003 957,809,300 4,091,836,303 
Dec. Deaedweunds duveueser 3,480,779,821 952,127,500 4,432,907 ,321 
1928— 
See 3,392,873,281 1,027,479,260 4,420,352,541 
a carne ads cco is eal 3,294,378,654 1,028,200,260 4,322,578,914 
4 Ee ae 3,580,425,172 1,059,749,000 4,640,174,172 
i. sa escbhesteebne xt 3,738,937 ,599 1,168,845,000 4,907 ,782,599 
Rr en ee Siam 4,070,359,031 1,203,687 ,250 5,274,046,281 
St Min oan al dewtines we auialet 3,741,632,505 1,156,718,982 4,898,351,487 
SE WE a anced plein mae he 3,767 ,694,495 1,069 ,653,084 4,837,347.579 
Dt Mh. oc ad¢beudnandonss 4,093,889 ,293 957,548,112 5,051,437 405 
Dt Mia es wineesechbaeeona 4,689,551,974 824,087,711 5,513,639,685 
ae Wikaks depeneols §,115,727,534 763,993,528 5,879,721,062 
I oo ae ed eae 5,614,388,360 777,255,904 6,391 ,644,264 
eS | ee pr 5,722,258,724 717,481,787 6,439,740,511 

1929— ’ 
OS i 5,982,672,411 752,491,831 6,735,164,241 
Sn. Bh, cccepunocwocedunce OCP eeeeee 730,396,507 6,678,545,917 
Mi ese 6 ep imiee aea ae 6,209,998,520 594,458,888 6,804,457,108 
CE 6,203,712,115 571,218,280 6,774,930,395 
TS oe ince caine ae ale earn 6,099,920,475 565,217,450 6,665, 137,925 
BD ER a ncne Sassesevesnese 6,444,459,079 626,762,195 7,071,221,275 
LD PES 6.870, 142,664 603,651,630 7,173,794,294 
Sra 7,161,977,972 719,641,454 7,881,619,426 
a a aS aa el ce 7,831,991,369 717,392,710 8,549,383,979 
4. ie -.-- 5,238,028,979 870,795,889 6,108,824,868 
gs A ROR, Ca ae 3,297 293,032 719,305,737 4,016,598,769 
Ee eee ee 3,376,420,785 613,089,488 3,989,510,273 

1930— 
ee ee 3,528,246,115 456,521,950 3,984,768,065 
Feb. 28 meena sSOeeeneeeeoe® 3,710,563,352 457,025,000 4,167,588,352 





National Cotton Exchange in New York Permanently 
Enjoined From Operating. 

The New York State Bureau of Securities announced on 
March 4 that Justice Riegelmann in the Supreme Court 
in Brooklyn on March 3 issued a permanent injunction 
prohibiting operations by a concern known as the National 
Cotton Exchange, Inc., at 10 Hanover Street, its officers 
and six firms or individuals interested in it. The fore- 
going is from the New York “Times” of March 5 which 
said: 

The concern had no connection with the New York Cotton Exchange 
at 60 Beaver Street. 


The injunction was granted on the motion of Deputy Attorney Gen- 
eral Mathew A. Tiffany. He charged that the defendants were not 
actually buying and selling cotton and cotton futures, as represented, 
but were dealing only in quotations from a ticker. Their transactions, 
he alleged, were merely exchanges of “buy and sell” slips between 
members who had orders from the trading public and the broker on the 
floor, who was named as Louis Arab. 

Other defendants named in the restraining injunction were James B. 
Jordan, President; Lester R. Walls, Vice-President, and Eugene Wil- 
liams, Secretary Treasurer of the Exchange; Jordan & Co., Arthur 
Dargue and Robin Daughtry, co-partners in Dargue & Co., and the 
cotton brokerage house bearing the name of Louis Arab. 


The temporary injunction issued Jan. 16 was referred 
to in these columns Jan. 18, page 394. 








Change in Massachusetts Law Regarding Trust Com- 
pany Reserve Requirements. 


The following is the official text of the Accé passed relative 
to the reserves of trust companies: 


Be it enacted, &c., as follows: 

Chapter 172 of the General Laws is hereby amended by striking out 
section 74 and inserting in place thereof the following: Section 74.— Not 
less than one-fifth of the required reserve shall consist of lawful money of 
the United States, gold certificates, silver certificates, or notes and bills 
issued by any lawfully organized National banking association or Federal 
Reserve bank. The remainder, if any, shall consist of balances payable on 
demand due from any trust company authorized to act as reserve agent as 
provided in the following section, or from any member of the Federal 
Reserve System located in this commonwealth, in a reserve city in the 
second, third or fourth Federal Reserve District or in a central reserve city, 
as designated by or under authority of act of Congress, and (or) bonds, 
notes, bills and certificates of indebtedness of the United States, or of this 
commonwealth, computed at their fair market value, which are the abso- 
lute property and under the control of such corporation; provided, that not 
more than two-fifths of the minimum reserve required shali consist of such 
bonds, notes, bills and certificates of indebtedness. Approved Feb. 7 1930. 








House Passes McFadden Bill Amending Provision in 
Federal Reserve Act Affecting Amount Which 
Member Banks of Reserve System May Loan to 
Individuals. 


The McFadden bill amending the Federal Reserve Act 
so as to increase the amount of paper of an individual bor- 
rower which a member bank may rediscount with a Federal 
Reserve Bank was passed by the House on March 5. In 
explaining the purpose of the bill before the House on March 
5 Representative McFadden said “it simply extends to 
State member banks of the Federal Reserve System the same 
right that is now enjoyed by the National banks in regard 
to the rediscount of individual or single borrowers’ notes, 
giving them the same rights as are extended under section 
5,200 of the National Bank Act to National banks.’’ The 
resolution as passed by the House reads as follows: 


Be It Enacted, &c. That the fourth paragraph of section 13 of the Federal 
Reserve Act, as amended (United States Code, title 12, section 345), be 
further amended to read as follows: 

‘The aggregate of notes, drafts, and biils upon which any person, co- 
partnership, association, or corporation is liable as maker, acceptor, indorser, 
drawer, or guarantor, rediscounted for any member bank, shail at no time 
exceed the amount for which such person, co-partnership, association, or 
corporation may lawfully become liable to a National banking association 
under the terms of section 5,200 of the Revised Statutes, as amended; 
Provided, however, that nothing in this paragraph shall be construed to 
change the character or class of paper now eligible for rediscount by Federal 
Reserve Banks.”’ 








Brand Bill to Punish Individuals Maliciously Circulat- 
ing Statements Derogatory to Member Banks in 
Federal Reserve System—Bill Ordered Recom- 
mitted to Committee By House. 

A bill for which Representative Brand is sponsor, pro- 
posing Federal regulation to punish individuals maliciously 
circulating statements derogatory to National and State 
banks, members of the Federal Reserve System, was before 
the House for passage on March 5, but was finally ordered 
recommitted to the Committee on Banking and Currency. 
Indicating that this action was taken by reason of an amend- 
ment offered as a joke and adopted by the House, special 
advices March 5 to the New York ‘‘Times”’ said: 


Members had argued the bill for three hours, and it seemed destined to 
pass when Representative Howard of Nebraska proposed an amendment 
to make it equally offensive for an officer of a National bank to circulate 
rumors regarding a citizens’ solvency. 
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The Nebraskan, who was once secretary to William Jennings Bryan, 
offered his amendment as a jest but his colleagues were so taken with it, 
that they inserted the new section into the bill. 

The mix-up occurred while debate on the bill was at its height. Repre- 
sentative Percy Quin of Mississippi came walking down the aisle, his pipe 
in his hand. 

“Does this law mean that I can’t tell my friends to get their money out 
of a bank that may be headed for the rocks?’’ he asked. ‘‘If that’s the 
case, [’m against it. It’s not slander that wrecks banks, it’s the boll wee- 
vil inside the banks themselves.”’ 

Mr. Quin, accompanied by Mr. Howard, then retired. After a short 
conference, Mr. Howard returned with his amendment. 

*‘Whoa, Mr. Speaker,’’ he broke in. ‘I have an amendment, and its 
a good one.”’ 

The clerk read the amendment. Representative McFadden tried to 
make a point of order but the House roared ‘‘too late,”’ and in a moment 
the vote was taken. 

Representative Brand of Georgia, author of the bill, finally made a mo- 
tion to refer it back to the committee. 

‘Is the gentleman opposed to the bill?’’ the Speaker inquired. 

‘I am opposed to the monstrosity in which it has been made,” replied 
Mr. Brand. “I want it sent back to the committee.” 

The House gave way to loud mirth, but made no objection. 

Under the bill whoever should circulate false reports concerning any 
national bank or member of the Federal Reserve System which might 
tend to cause a withdrawal of deposits, would be deemed guilty of a mis- 
demeanor. 

By committee amendments the maximum fine and imprisonment were 
reduced from $5,000 to $1,000 and from five years to one. 








Ascribe Support of Pound Sterling to Federal Reserve 
Banks’ Bill Buying—Foreign Exchange Dealers Discern 
Special Purchases in London—Reserve Banks Can Buy 
Foreign Bills. 

The Federal Reserve banks are taking steps to prevent 
an inflow of gold from Europe into this country through 
their buying operations in the London bill market, accord- 
ing to information gained in foreign exchange circles here, 
said the New York “Journal of Commerce” of March 1, 
which went on to say: 


It is the belief of several well informed foreign exchange dealers 
that such intervention has already taken place, explaining the relative 
firmness of sterling during the past week following a period of steady 
decline, which has brought the cable rate within lc of the gold ship- 
ping point from London. 

Banking circles here have been looking for the inauguration of a 
major gold inflow for some time, in view of the lack of foreign financing 
in this market and the generally favorable balance of international pay- 
ments of the United States. For that reason, the sudden departure of 
Gov. George L. Harrison of the Federal Reserve Bank of New York 
for Europe last Saturday (Feb. 22) indicated that the Federal Reserve 
authorities would take steps to control the situation, and the action of 
the foreign exchanges has indicated that powerful support is being 
given the pound sterling. The fact that buying orders for the pound 
have appeared chiefly in London was taken as an indication that sup- 
port operations were being carried on there directly. 


Law Gives Power. 

The Federal Reserve banks have bought sterling bills in the past, 
although the impression here is that there has been relatively little ac- 
tivity of this sort during the past year. Section 14 of the Federal 
Reserve Act, which covers open market operations, clearly accords to 
Reserve banks the right to buy foreign bills. It states: 
“Any Federal Reserve bank may, under rules and regulations pre- 
scribed by the Federal Reserve Board, purchase and sell in the open 
market, at home or abroad, either from or to domestic or foreign banks, 
firms, corporations, or individuals, cable transfers and bankers’ accept- 
ances and bills of exchange of the kinds and maturities by this act made 
eligible for rediscount.” 
urchases of foreign bills were listed separately in the Federal Re- 
serve statement in the earlier period of operation of the system, accord- 
ing to those acquainted with the matter. In more recent years, there 
has been no separation of holdings of bills drawn in foreign currency. 
This is ascribed to a regulation made by the Federal Reserve Board 
about four years ago, in which the foreign and dollar bills were to be 
merged into one account. Bill holdings of the Federal Reserve system 
rose $18,249,000 last week, but the currency of the bills purchased is 
not known. 


Governor Harrison arrived in London yesterday and cabled reports 


received here indicated that the belief prevailed there that he would 
make arrangements which would lead to support for the pound sterling. 
Under the Federal Reserve Act, the buying of sterling bills is the 
most effective method provided for this purpose. 








Federal Reserve Bank Policy Seen Behind Dealers Cut in 
Bill Rates—Reduce Acceptance Rates 44 to 1% on All 
Maturities—Shift of Acceptance Financing to New 


York to Prevent Gold Imports From London. 


Indications that the downward trend in interest rates in 
the local market is to continue were found on March 4 in 
the reduction of bid and asked rates on bankers acceptances 
In noting this the New York “Journal 


by one-eighth of 1%. 
of Commerce” of March 5 said: 


It was generally believed that the reduction would rapidly be followed 
by the lowering of the rate at which the Federal Reserve banks buy 
bills, and that the latter desire lower bill rates as a method of relieving 
thus tending to strengthen 


pressure on the London money market, 
the quotation of the pound sterling. 

The cut in rates, as announced by the American Acceptance Council 
brought the rate on bills of 120 days maturity or less to 34% bid 
35%4% asked. Bills of higher maturity were 344% bid, 334% asked 


The reduction brought bill rates to their lowest level since the spring 


of 1928. 
Not Foreseen by Dealers. 


During the past week, according to reports of dealers, bills were in 


rates. Close followers of the bill market were of the opinion that lower 
rates would be delayed for the present. 

Up to the close of business yesterday the buying rate on bills of the 
Federal Reserve Banks was level with the rate at which dealers offered 
bills. This rate was 34%. With rates in this position the Federal 
Reserve Banks last week increased their open market purchases by 
more than $18,000,000, suggesting that outside demand was not suff- 
ciently extensive to make Federal Reserve Bank support unnecessary. 
However, reports are that some portion of the rise may have included 
sterling bills. 

It was believed yesterday that the cut in bill rates was made largely 
because dealers felt assured that the reduction would be followed by 
a lower rate by the Federal Reserve Banks. Although it is the policy 
of these banks to “‘take a passive attitude” to the bill market and te 
allow dealers the initiative in the lowering or raising of rates, it ie 
understood that the bill market remains an important medium fer the 
expression of Federal Reserve policy. Because dealers felt that the 
present policy of the Bank favors easy credit, it was possible for them 
to reduce their rates with the assurance that the Federal Reserve Bank 
would follow suit. Since the sale of bills to the bank would iavolwe 
personal contact between seller and buyer, such assurance would net 
necessarily be based upon unfounded guesses. 


Aid to London. 


Until quite recently, it was generally believed, Reserve authorities 
were in accord upon a policy of maintaining stable interest rates. How- 
ever, during the past few weeks the continued weakness of foreign 
exchange, particularly of sterling, introduced new considerations ite 
the determination of the Federal Reserve policy. It is understood that 
the movement of gold from London to New York is not considered 
desirable at present. Conditions, nevertheless, are generally considered 
to point to continued weakness in British exchange. 

The two methods by which the Federal Reserve Banks would be able 
to help to prevent or to lessen the extent of a gold movement from 
London would be to purchase British exchange or acceptances and te 
ease credit, and especially bill notes here. In view of the reduction 
in bill rates yesterday it is now thought that both methods will be 
employed. 

Lower bill rates would ordinarily lead to an increase in holdings 
by the Federal Reserve Banks. The purchases of bills by the Bank, 
by increasing member bank reserves, would permit banks to further 
reduce their rediscounts or to expand credit. If market rates should 
‘prove unattractive the former course would be selected and as 
rediscounts reached lower figures a reduction in the rediscount rate 
would suggest itself. 

It is pointed out that if the Federal Reserve Bank does not reduce 
its rediscount rate a curtailment of foreign buying would be likely 
to result, which in time might necessitate the reversal of yesterday’s 
action. Interest rates on foreign deposits are generally around 4%. 
On the basis of present bill rates foreign capital would be deposited and 
not placed in the bill market. It is considered possible that this would 
lead to an oversupply. 

With a reduction in the rediscount rate, however, rates for foreign 
deposits would also be reduced so that the bill market would not 
suffer from this competition. In view of the evidence that some 
resistance within the Reserve System would be offered to another 
reduction in the rediscount rate, it is thought that there will be some 
reduction in foreign buying for the time. 








Allan Sproul Becomes Assistant Deputy Governor of the 

Federal Reserve Bank of New York. 
Allan Sproul has resigned as Assistant Federal Reserve 
Agent and Secretary of the San Francisco Federal Reserve 
Bank, effective March 1, to become Assistant Deputy Gov- 
ernor and Secretary of New York Federal Reserve Bank. 
It is stated that Mr. Sproul will assist J. E. Crane, Deputy 
Governor and Acting Secretary of the New York institution 
in charge of the foreign department. 








J. M. Tarrant Elected Director of Memphis Branch of St 
Louis Federal Reserve Bank. 

At a meeting on Feb. 19, the directors of the Federal 
Reserve Bank of St. Louis elected J. M. Tarrant as a diree- 
tor of the Memphis Branch for the term ending Dec. 31, 
1932. Mr. Tarrant is President of the First-Citizens Na- 
tional Bank, Dyersburg, Tenn. The full board of directors 
of the Memphis Branch is as follows: E. L. Anderson, 
Chairman, J. W. Alderson, W. H. Glasgow, Wm. Orgill, 
S. F. Ragland, R. Brinkley Snowden and J. M. Tarrant. 








Federal Reserve Board Denies Application For Wichite 
Branch of Kansas City Federal Recerve Bank. 
The Topeka “Capital” reports the following Associated 
Press advices from Wichita, Kans., Feb. 25: 
George Hamilton, Wichita banker and chairman of a committee seek 
ing a federal reserve branch bank here, was notified today that the 
application for a branch at Wichita had been disapproved by the Federal 


Reserve Board. The notice was received from the board of directors 
of the Federal Reserve Bank at Kansas City. 








M. P. Sturdivant Elected Class B Director of St. Louis 
Federal Reserve Bank. 

C. M. Stewart, Assistant Federal Reserve Agent of the 
St. Louis Federal Reserve Bank, issued the following 
announcement March 1: 

At the special election which ended yesterday, Micajah P. Sturdivant, 





moderately good supply and the outlook appeared to favor stability of 


planter, Glendora, Miss., was elected by member banks in Group 3 as @ 
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Clase B director of the Federal Reserve Bank of St. Louis for the unex- 
pired term ending December 31, 1932, of LeRoy Percy, deceased. 

The Board of Directors of the Federal Reserve Bank consists of nine 
members, divided into groups of three each, designated as Classes A, B 
and C. Class A directors represent the banking interests of the dis- 
trict, or the lenders of money, and are usually officers of banks. Class 
B directors represent the industrial, commercial and agricultural inter- 
ests, or the borrowers of money, and cannot be officers, directors or 
employees of banks. Class C directors represent the Government or gen- 
eral public, and cannot be directors, officers, employees or stockholders 
of banks. 








Treasury Department’s March Financing—Offering of 
$450,000,000 Nine Months 314% Treasury Certifi- 


cates. 


The Treasury Department’s March financing takes the 
orm of an issue of $450,000,000 or thereabouts of Treasury 
certificates, running for nine months and bearing interest at 
34%. The December issue of Treasury certificates ($325,- 
000,000) also maturing in nine months, was put out at 344%. 
In announcing the new issue Secretary of the Treasury Mel- 
lon stated on March 6 that about $404,000,000 of Treasury 
certificates and nearly $47,000,000 in interest payments on 
the public debt become due March 15, and $100,000,000 of 
Treasury bills become due March 17. The $450,000,000 of 
Treasury certificates in this week’s offering (Series TD-1930) 
will be dated and bear interest from March 15 1930 and will 
mature Dec. 15 1930. They will be bearer certificates in 
denominations of $500, $1,000, $5,000, $10,000 and $100,000. 
Treasury certificates of indebtedness Series TM-1930 will 
be accepted at par in payment for any certificates of the 
series now offered. The new Treasury certificates will have 
two interest coupons attached, payable June 15 1930 and 
Dee. 15 1930. Secretary Mellon’s announcement of March 
6 follows: 


The Treasury is to-day offering for subscription, at par and accrued 
inter st, through the Federal Reserve Banks, an tissue of nine months 
3%% Treasury certificates of indebtedness of Series TD-1930 dated and 
bearing interest from Mar. 15 1930, and maturing Dec. 15 1930. The 
amount of the offering is $459,000,000 or thereabouts. Applications 
will be received at the Federai Reserve Banks. The Treasury will accept 
in payment for the new certificates at par, Treasury certificates of in- 
debtedness of Series TM-1930, maturing Mar. 15, 1930. Subscriptions 
for which payment is to be tendered in certificates of indebtedness maturing 
Mar 15 1930, will te given preferred allotment up to $159,000.000. 

Be rer certificates will be issue 1 in denom. of $500, $1,000, $5,000, $10.000 
and $10),00'. The certificates will have two interest coupons attached 
Payable June 15 1930 and Dec. 15 1930. 

About $404,000,9 0 of Treasury certificates of indebtedness and nearly 
$47 ,000,000 in interest p»yments on the public debt become due and payable 
on Mar. 15 1939 and $109,000,000 of Treasury bills become due and payable 
on Mar. 17 1930. 


The Treasury Department’s circular giving details of the 
offering is given herewith: 


UNITED STATES OF AMERICA 3% % TREASURY CERTIFICATES 
OF INDEBTEDNESS, SERIES TD-1930. 

Dated and bearing interest from Mar. 15 1930 Due Dec. 15 1930. 

The Secretary cf the Treasury, under the authority of the Act approved 
Bept. 24 1927, as ame'de , offers for subecription, at par and accrued 
interest, through the Federal Reserve Banks, Treasury certificates of 
in ebtedness of Series TD— 1930, dated and bearing interest from Mar. 15 
1930, payable Dec. 15 1930. with interest at the rate of 344% per annum, 
Payable on a semi-annual basis. 

Applications will b>» received at the Federal Reserve Banks. 

Bearer certifi ates will be issued in denom. of $500, $1,000, $5.000, 
$10,000 and $100,009. The certificates will have two interest coupons 
attached, payable June 15 1930 and Dec. 15 1930. 

The certificates of said series sh»ll be exempt, both as to principal and 
interest, from <I! taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, cr any of the possessions 
of the United States, or by any local taxing authority. 

The certificates of this series will be accepte’1 at par during such time 
and under such rules and regulations as shell be rrescribel or approved 
by the Secretary of the Treasury, in payment of income and prcofts taxes 
Payable at the maturity of the certificates. The certificates of this series 
will be acceotable to secure deposits of public moneys, but will not bea’ 
the circulats n privilege. ; 

The right is reserv d to reject any subscription and to allot less than the 
amount of certificates applied for, and to close the subscriptions at any time 
without notice. The Secretary «f the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts, to make 
reduced allotments upon, or to reject, applications for larger amounts, 
and to make Ciassified aliotments and allotments upon a graduated scale; 
and his action in these respects will be final. A:lotment notices will be 
sent out promptly upon allotment, ani the basis of the allotment will be 
publicly announed. 

Payment at par and accrued interest for certificates allotted must be 
made on or before Mar. 15 1930, or on later allotment. After aliotment 
and upon payment, Federal Reserve Banks may issue interim receipts 
pending delivery of the definitive certificates. Any qualified depositary wiil 
be permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Resreve 
Bank of its district. Treasury certificates of indebtedness of Series TM- 
1930, maturing Mar. 15 1930, will be accepted at par, in payment for any 
certificates of the series now offered which shall be subscribed for and 
allotted, with an adjustment of the interest accrued, if any, on the certifi- 
cates of the series so paid for. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ize | and req ested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
t» the Federal Reserve Banks of the respective districts. 

A. W. MELLON, 
Secretary of the Treasury. 





Senate Action on Tariff Bill—Duties on Sugar In- 
creased—Tariff on Oil Rejected—Independent Oil 
Interests Accused of Seeking to Trade Senatorial 
Votes—Duty Levied on Long-Staple Cotton. 


On Saturday Feb. 28 the Senate at its night session re- 
jected by a vote of 39 to 27 an amendment to the tariff bill 
(proposed by Senator Thomas of Oklahoma) which would 
have imposed a duty of $1 a barrel on crude oil and 50% 
ad valorem on oil derivatives. The New York “Times” in 
its Washington dispaten Feb. 28 noting the extended debate 
incident to the proposed amendment, said in part: 


The discussion took on a particularly lively phase when Senator Blaine 
of Wisconsin in a long and vigorous speech this evening accused the lobby 
of the independent oil men of trying to ‘‘trade’’ Senators in their efforts 
to obtain some duty on their product. 

His utterances were largely based on revelations of the lobby activi- 
ties of the oil men presented during the day before the Senate Lobby 
Committee. 

This was the most exciting night session held on the tariff. The gal- 
leries were filled and until the vote was taken both sides were claiming 
victory. The action tonight decides the fate of the sugar duty, in the 
opinion of those who have been opposing the trading indulged in by the 
lumber, oil and sugar interests. 

The first of the attempts of these interests to gain advantage failed 
yesterday when the Senate refused to place a duty on lumber. The second 
defeat came tonight. Defeat tonight presages that the three interests will 


fail in their final attempt to increase the duty on sugar, when this item 
is considered next week. 


Blaine’s Attack Drives Franklin Out. 

Senator Blaine, when he took the floor at 7.15 o’clock, began a vicious 
attack on the oil lobby. He severely arraigned Wirt Franklin, chief of 
the oil lobbyists, who sat in the Senate gallery. 

He arraigned him so unmercifully that Franklin left his reserved seat. 

Senator Blaine declared that the lobby was willing to go the limit in 
trading Senators for oil and sugar, and that the Attorney General and 
Associate Justice of the Supreme Court of Colorado were brought into 
this ‘‘vicious last-day lobby.” 

“This lobby proposes to carry to the President a rumor that was preva- 
lent in the continental oil region; that he was a large stockholder in petro- 
leum producing companies in South America, to extract from him a denial, 
and then use that denial to advance their cause," Senator Blaine said. 

“This lobby organization would trade Senators, they would trade the 
President, they would trade anybody if it would advance their cause," 
Senator Blaine added. 


On the same date the New York “Herald Tribune’’ in 
its Washington dispatch said in part: 

Wirt Franklin, President of the Independent Ot] Association of America, 
told the Senate lobby-investigating committee to-day that his independent 
producers were here 300 strong to get a tariff on oil, and had no apologies 
to make for protecting their interests. 

Called suddenly before the committee to tesitfy in connection with the 
trading of Senatorial votes which very nearly upset the coalition of Demo- 
crats and insurgent Republicans in last night's balloting on the lumber 
schedule, Mr. Franklin said: 

“I have understood that is the way tariff bills are always made.” 


The “Times” in its dispatch from Washington Feb. 27 
referred to further above, had the following to say regarding 
the Thomas amendment: 


Mr. Thomas asserted that Standard, Dutch Shel] and the Mellon groups 
controlled oil prices to their own advantage. He contended that in the 
West oil was regarded as a farm product and that it was entitled to some 
consideration on that account. 


Call Over-Importation Evil. 

He said that the independents were suffering not from over-production 
in this country, but over-importation from abroad. 

Senator Borah of Idaho wanted to know how a tariff on oil would bene- 
fit the independents, inasmuch as the whole industry was dominated 
by the major companies. 

“The whole issue here,” Mr. Thomas replied, “is between a hand- 
ful of powerful companies on the one hand and the independents on the 
other.’ He expressed confidence that a tariff as proposed would help 
the independents. 

Supporting the ofl tariff amendment, Senator Goff of West Virginia 
said that the, oi! prices had dropped to such low levels that the product 
was more and more oming into competition with bituminous coal. Senator 
Sheppard of Texas, Democrat, supported the Thomas amendment. 

Senator Pine of Oklahoma, Republican, supported the oil tariff, con- 
tending that it would not increase costs to users and that it would operate 
as a farm relief measure. He was followed by Senator Tydings, Maryland 
Democrat, who said he was ‘‘sick and tired” of hearing about farm relief. 


Vote on Duty on Oil, 

The vote on the Thomas amendment for a duty on oil was: For the 
Amendment— 27; Republicans, 20; Democrats, 7. Against the Amend- 
ment— 39: Republicans, 17; Democrats, 22. 

Two amendments offered by Senator Pittman, that the duties suggested 
in the Thomas amendment should become void by Jan. 1 1934, or if at 
any time crude oil reached a price in excess of $1.75 a barrel in the Texas 
and Oklahoma fields, and the tariff on gasoline should cease if at any 
time the price of the product exceeded 18 cents a gallon in the New York 
market were defeated in the late voting. 

On March 4 (to quote from the New York “Journal of 
Commerce” Washington account) the Hawley-Smoot tariff 
bill advanced from the technical stage of being in tne Com- 
mittee of the Whole to tnat stage where it was considered as 
before the Senate at 4:20 p. m., but from then until after 
6 p. m. the Senate was convulsed by parliamentary wrangle 
during which efforts were made to secure a recess until 
March 5 with the fixing of a time certain for a vote on the 
Smoot amendment for increased sugar duties. The paper 
quoted also said in its March 4 advices: 


A final showndown to determine whether the Senate, in advance of its 
disposition at this time of the Hawley-Smoot tariff bill, favors an increase 
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in the present rate of duty upon imported sugars will be had at 3 p. m. 
tomorrow. Under an agreement to vote upon an amendment by Senator 
Smoot for increased duties amounting to 2c per pound upon Cuban 96 
degree raws the Senate recessed shortly after 7 p. m. tonight to afford the 
contending forces an oppor tunity to strengthen their respective lines. 

The proposed worid rate on sugar is 2.5 ($2.50 per 100 pounds); present 
law world rate is 2.2 ($2.20 per 100 pounds). 

An hour earlier the Senate found itself in the throes of an incipient 
filibuster designed to postpone the vote on the Smoot proposal. With 
the poll taken by the opponents said to show the probable adoption of 
the amendment by four votes if the issues should come to a head tonight, 
Senator Pat Harrison (Dem.), Mississippi, sought to delay action until 
tomorrow when some of the absentees would put in an appearance. On 
their part the proponents of the amendment were fearfu) at first of entering 
into any agreement for the taking of a vote at a specified time, not being 
too sure of success. . . + : 

There was said to be no real significance to be taken from the vote of 42 
to 31 by which a proposal by Senator Smith (Dem.), South Carolina, for a 
recess was defeated, nor from the vote of 49 to 24 by which a proposal by 
Senator Swanson (Dem.), Virginia, for postponement of consideration of 
sugar unti] 11 a. m. to-morrow was rejected. Senator Watson (Rep.), 
Indiana, floor leader, sought to bring peace into the Senate with a sugges- 
tion that the matter be allowed to go over until to-morrow, a vote to be 
taken at 3 p. m., with the intervening time evenly controlled by Senators 
Smoot and Harrison, but was ‘“‘snubbed,”’ and Senator Shortridge (Rep.), 
California, literally was howled down when he undertook to smooth things 
over. 

It was suggested, and later appeared as a fact, that little would be gained 
from pushing consideration of the sugar tariff to-night, for after it was 
definitely settled by the second roll call vote that the Senate would not 
recess, Senator Walsh (Dem.), Montana, undertook to give his views on 
the general subject of the tariff. It was indicated that the Senators oppos- 
ing a recess did so because of the existence of a unanimous consent agree- 
ment providing that the sugar duty be the first to be taken up among the 
articles that are now to be reconsidered. . 

Upon the conclusion of the Walsh speech the absence of a quorum was 
suggested and, while the roll was being called to bring in the absentees 
from the cloak rooms and the dining room, leaders got together with the 
result that Senator Watson restated his proposal to recess until 11 a. m., 
the vote to be taken at 3 p. m., the intervening period equally to be divided 
between the postponements and the opponents. Tired of the controversy 
that raged all day, the Senate acquiesced. 


As to amendments adopted March 4, the ‘‘Times’”’ in its 


report from Washington stated: 

Among minor amendments adopted were one offered by Senator Vanden- 
berg, Republican, of Michigan, providing a duty of 50% ad valorem on 
birch and alder plywood, and another by Senator Frazier, Republican, of 
North Dakota, levying a duty of one-half a cent a pound on wheat and flax- 
seed screenings instead of the 10% ad valorem rate in the bill. 


The Smoot amendment increasing the duties on sugar 
was adopted by tae Senate on March 5 by a vote of 47 to 39, 
the Senate thus reversing its action of Jan. 16, when by a 
vote of 48 to 38 (as was noted in our issue of Jan. 18, page 
401), it accepted the amendment of Senator Harrison pro- 
viding for the retention of the rates in the existing law. The 
adoption of the sugar duties on March 5 was indicated as 
follows in the ‘““Times” Washington dispatch: 


The action came at the end of a lively debate, punctuated by charges 
by the Democratic opposition that support for the Smoot proposal had 
been won as a result of a series of ‘‘trades,"’ ‘‘bargains’’ and ‘‘deals’’ involv- 
ing other schedules of the bill. 

The Smoot amendment, which provides that the rate on Cuban sugar 
shall be 2 cents a pound and the rate on world sugar 2.50 cents, in lieu of 
duties of 1.76 and 2.20 cents, respectively, was put through as a result of 
9 Senators vacating their position in opposition to the higher tariff as 
recorded on the roll-call of Jan. 16. 

The Senators who voted against the increase in the sugar rates before 
and who voted for the increase now are Jones, Metcalf, Pine and Schall, 
Republicans; Ashurts, Dill, Hayden, Thomas of Oklahoma, and Trammeil, 
Democrats. Senator Goff, Republican, who voted against the increase 
before, was paired for the Smoot amendment. 

Senator Harrison, Democrat, of Mississippi, raised the foreboding for 
the low tariff forces that adoption of the Smoot amendment might lead 
to the reversal of the Senate votes by which lumber and oil were retained 
on the free list. 

Senator Walsh, Democrat, of Montana, referred to the statement made 
yesterday by Secretary Davis that unemployment conditions were due in 
part to the delay of Congress in passing the tariff bill, Mr. Walsh said 
that, if any further delay occurred, the responsibility was upon ‘‘this new 
combination which wants higher duties on sugar and aluminum and which 
may seek later to put duties on lumber and oil which are now admitted free.” 

Senator Harrison told the Senate that the stock of the Great Western 
Sugar Co. had advanced $2 a share on the Stock Exchange to-day in con- 
sequence of a ‘‘mere rumor” that 8 Senators were about to switch their 
votes on the sugar tariff. 

‘*‘Let’s have a guessing contest,”’ interrupted Senator Glass, Democrat, 
of Virginia. ‘‘If the stock went up $2 on a mere rumor about what these 
8 Senators were going to do, what will happen when the Senate actually 
votes the raise._” 

Thirty-eight Republicans and nine Democrats voted to raise the rates 
on sugar as proposed by Chairman Smoot of the finance committee, and 
thirtcen Republicans and twenty-six Democrats made up the opposition. 

Prior to the adoption of the Smoot amendment, the Senate by a vote of 
66 to 22 rejected a proposal by Senator Howell, Republican, of Nebraska, 

providin: for the payment of bounties to sugar raisers and refiners and 
also for Federal aid to the industry by the Farm Board in times of depression. 

The Senate also defeated by a viva voce vote an amendment offered by 
Senator Broussard, Democrat, of Louisiana, to limit imports of Philippine 
duty-free sugar to 600,000 tons a year. 


Menace to Bill Appears. 

The vote on sugar left the Senate in an ugly frame of mind. If the 
combination that jammed through the Smoot amendment should follow 
up by trans erring lumber and oii from the free to the dutiable list, a situa- 
tion would be presented that might menace the passage of the bill in the 
Senate, in the belief of spokesmen of the Democratic-insurgent Republican 
coalition. 
In his speech, Senator Harrison called the previous vote on sugar and 
the roll-calls keeping lumber and oil on the free list victories for the con- 
sumer in the face of demands of “organized greed.”” If lumber and oil 


ee 


tion members might turn against the bill on the final vote to assure ite 
defeat. The votes on lumber and oil were close, 39 to 34 and 39 to 27 
respectively. 

Senator Smoot spoke briefly in support of his amendment, asserting 
that the higher rates proposed were essential to the prosperity of the bees 
sugar industry. Like speeches were made by Senators Vandenberg, 
Phipps. Howell and Broussard. 

The opposition was led by Senators Caraway, Harrison and Walsh, of 
Montana, Senator Harrison said that the vote of Jan. 16. retaining 
present rates on sugar had been applauded by the-press and the public, 
and that those who voted for higher duties in this instance would be called 
to account by angry constituents. 

The House put a duty of 2.40 cents a pound on Cubar sugar and 3 cents 
on that from other foreign countries. A compromise with the Senate rate 
is likely when and if the bill goes to conference. 


Roll Call on Sugar Tariff. 
The vote on the Smoot amendment was: For the amendment, 47— 
Republicans, 38; Democrats, 9. Against the amendment, 39—Republi- 
cans, 13; Democrats, 26. 


Action at Night Session. 
Senator Copeland, Democrat, of New York, made a fight at the night 
session in behalf of an amendment proposing a duty of 8 cents a pound 
on casein, in lieu of the rate of 544 cents provided by the bill and 2 cents 
collected under the present law. He delivered a two-hour speech in sup- 
port of the amendment, and at one stage was accused by Senator Glenn, 
Republican, of Illinois, of conducting a ‘‘one-man filibuster.” 
Mr. Copeland denied this, contending that the 8-cent duty was desired 
by the dairy industry of New York and that the demand was a fair one. 
The Senate rejected the Copeland amendment without a record vote, 
but later, at the suggestion of Senator Howell, agreement was reached 
to reconsider and take a roll call on the casein duty at noon to-morrow. 
By a vote of 29 to 25, the Senate also defeated an amendment offered 
by Senator La Follette of Wisconsin, providing for a reduction in the rate 
on calcium carbide from 1 cent to 4% cent a pound. The former rate, 
carried by the bill, stands. 
On motion of Senator Harrison an amendment was adopted fixing a duty 
of 5 cents a pound on synthetic camphor, with a stipulation that if the 
end of three years the consumptive production did not reach 25% of the 
consumptive needs the rate should be 1-cent a pound. 
On motion of Senator Johnson of California a rate of 94 cents a pound 
on olive oil, as reported by the Finance Committee, was approved. 
The Senate recessed at 10.05 p.m. 


On Monday March 3 the Senate by a vote of 49 to 33 
levied a duty of 7 cents a pound on long-staple cotton, 
which has been on the free list except for a short period in 
1921. This victory, the ‘Times’ noted, was won by the 
breaking up of the coalition forces and, ic is declared, will 
win a number of votes for the tariff bill on final passage. 
On the same day (March 3) the Senate defeated by a vote 
of 35 to 34 an amendment to place a countervailing duty on 
lumber. The motion says, the “‘Times’’, offered by Sen- 
ator Hayden, Democrat, of Arizona, and supported by 
Senators representing States whose dominant industries are 


lumber, oil and sugar, was defeated by a vote of 35 to 34. 
The ‘‘Times”’ also said: 


Turpentine Rate at 10%. 


A duty of 10% ad valorem was placed on turpentine and resin, upon 
motion of Senator Simmons, Democrat of North Carolina. A motion by 
Mr. Simmons to place rice cigarette paper on the free list was lost. 

Senator Wagner, Democrat, of New York, won adoption of a motion 
placing spices on the free list, but Senator McKellar, Democrat, of Tennes- 
see, lost on a proposal to make vanilla beans duty-free. 

An amendment by Senator Walsh, Democrat, of Massachusetts, for a 
duty of 10% on liquid wood pulp, was defeated. 

At the night session several changes were made in the administrative 
sections of the bill, including one sponsored by Senator George, Democrat, 
of Georgia providing that the President should alternate annually between 
a Democrat and a Republican as Chairman of the Tariff Commission. 
Senator Copeland of New York occupied attention for nearly an hour 
with a resolution to end the practice of making business interests pay the 
cost of the searching by prohibition officials of freight cars entering the 
United States from Canada, where suspicion exists that they contain liquor. 
The amendment, which was adopted, will compel the Government to pay 
the costs of search, which averages about $27 a car. 

The efforts of business men to bring about abrogation of the parcel 
Post agreement which limits imports of cigars from Cuba to packages of 
3,000 met another failure when, upon motion of Senator Fletcher, Demo- 
crat, of Florida, the Senate adopted an amendment annulling an elimination 
clause to this effect. 

Cuba some years ago abrogated a parcel post arrangement which gave 
American producers advantages in sending goods to that country on 
condition that the old treaty, limiting exportation of cigars to this country 
to packages of 3,000, should be repealed and that cigars in lots of 100 could 
be sent here free of duty. 

Senator Hawes, Democrat, of Missouri, offered an amendment making 
customs officials at New York responsible for the transfer of goods arriving 
by steamers. Senator Hawes asserted that a system of graft had been built 
up in New York by which brokers there received fees for handling import 
consignments to inland cities. This, he declared, was graft pure and simple 
and the work should be part of the duty of customs officials. 

Senator Norris stirred the Senate to lively debate a few minutes before 
adjournment by offering an amendment to permit the Customs Court to 
decide when a tariff rate creates a monopoly and breaks down domestic 
competition. The Court, after a hearing, would report to the President, 
who would be directed to suspend the duties in question until the monopoly 
ceased to exist. 

Senator Norris said that the object of his amendment was to increase 
competition and restrain monopolies which resulted from high tariff walls. 
He said it had been found impossible under existing laws to prevent monop- 
olies and that his proposal was another way to reach the goal of free activity 
in American business. He thought that if the Customs Court acted promptly 
on complaints the plan would be effective. 

Senator Copeland, Democrat, of New York won approval of an amend- 
ment requiring that the government bear the expense of inspecting freight 
cars from Canada suspected of containing illicit liquor. 

The expense, amounting to about $27 a car, Mr. Copeland said, was 
paid by the government until April 1928, when the shippers were required 
to pay it. The amendment provides that the government shall pay the 





were now to be made dutiable, it was said by some Senators, enough coali- 





expense when no evidence of liquor or other customs violation was found. 
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Aeceording to the “Herald Tribune” the tariff struggle 
opened in the Senate on March 6 with a renewal of the 
fight over the duty on casein. Senator Royal S. Copeland, 
Demoerat, of New York, had an amendment to increase 
the duty from 5% cents a pound in the bill to 8 cents a 
pound. The paper referred to also stated: 


This was defeated last night, but reconsidered at the instance of Senator 
R. B. Howell, Insurgent Republican of Nebraska. To-day, the question 
was debated up until noon and the proposed increase was defeated by 
41 to 34. 

After disposing of casein, the Senate occupied much of the afternoon with 
amendments to the chemical schedule. It restored the Senate Finance Com- 
mittee rate on litharge of 244 cents a pound. In Committee of the Whole, it 
had been reduced to 2%. 

Also the Finance Committee rate of 2% cents a pound on fed lead was 
restored. In Committee of the Whole, it had been cut to 2% cents, which 
was the House rate. 

No change was made in the Committee of the whole, it had been cut 
to 2% cents, which was the House rate. - 

No change was made in the Committee of the Whole rates on ultramarine 
Blues of 4 cents a pound if valued at more than 10 cents a pound and 3 cents 
# of less value. 


From the ‘‘Herald Tribune” we likewise take the follow- 
ing Washington advices March 6: 


Following on the action of the Senate in adopting the Smoot amend- 
ment to increase rates on sugar, Senators in the original Democratic and 
imsurgent coalition were fearful to-day lest their organization collapse. 

Open apprehension was expressed that the new high tariff, combination 
would be able to force through duties on soft wood lumber and other prod- 
ucts on the basis of which the combination has been effected. 

Some of the Democratic leaders, faced with a situation which may result in 
wndoing the efforts of the Insurgent-Democratic coalition, were disposed to 
abandon further attempts to hold down rates and to allow the advocates 
of high duties to have their way, rewrite the bill and take the responsi- 
bility before the country. Others in the Democratic leadership opposed 


Lumber Tariff Forecast. 


To-day's developments did not make clear whether the Republican In- 
surgent-Democratic coalition is to be defeated in a series of important 
amendments. However, it was admitted the new alliance is likely to win 
on lumber; that it may win on oil; that the reduction on aluminum rates is 
likely to be overcome, and that the supporters of a substantial duty on 
leather and shoes as well as hides may win. Furthermore, some supporters 
Sane two-cent sugar rate to-day declared this might be increased in con- 

ce. 

Ht was expected the Senate would have a night session to-night on the 
Tariff Bill, but Senator Hiram Bingham, of Connecticut, brought about the 
adoption of a resolution late to-day under which recess was taken in honor 
ef the late Representative James P. Glynn, of Connecticut, for fourteen 
years a member of the House. This action made it certain that the tariff 
Bill could not be disposed of this week. It was the opinion of Senator James 
E. Watson and other Republican leaders that the bili would not be finally 
passed until the middle of next week at the earliest. 

In the consideration of amendments to-day on the chemical schedule, 
the prevailing disposition was to ‘‘boost’’ the rates. This was looked on 
fm most quarters as indicating that the new combination was in control. 








Death in Japan of Dr. Arthur T. Hadley of Yale. 


News of tne death of Dr. Arthur T. Hadley, of Yale Uni- 
versity was carried in Kobe, Japan, Associated Press cable- 
grams, March 6, which said: 


Dr. Arthur T. Hadley, 73, President Emeritus of Yale University, died 
here to-day aboard the round-the-world tourist ship Empress of Australia. 

The Empress of Australia, which Dr. Hadley boarded in New York last 
Dec. 3 for a world cruise, docked yesterday from China. 

Pneumonia was given as the cause of death. Mrs. Hadley was accom- 
Panying the educator on the tour. 

Dr. Hadley died at 1 o'clock this morning, Japanese time (11 a. m. 
Wednesday, Eastern standard time). 


New Haven Associated Press dispatches, Maren 6, pub- 
lished in the New York “Evening Post”’ said: 


Death has overtaken Dr. Arthur Twining Hadley, President Emeritus of 
Yale University, in Kobe, Japan, during a world cruise. He was 73 years 
eid and was President of the university from 1899 to 1921. 

Stricken with pneumonia, the noted educator, writer, lecturer and econ- 
emist died yesterday after a 2-day illness. Word of his death was received 
bere last night. He sailed with Mrs. Hadley from New York on Dec. 3 
on the Empress of Australia. 

Heads were bowed in grief at the university to-day in mute recognition 
that death had taken one of its most beloved sons and former officers. The 
message which brought word of Dr. Hadley’s death came in time for the 
“Yale News,” undergraduate daily, to pay its tribute and to give its estim- 
ate as seen through the eyes of a later generation of students of the worth of 
Bis administration. 

News Shocks Son. 


Hamilton Hadley, New York lawyer, a son, said that news of his father’s 
death came as a great shock. A cablegram from his parents a few days ago 
reported both in good health, he said. 

Besides his widow and Hamilton Hadley, he is survived by another son, 
Morris, also a lawyer in New York, and a daughter, Mrs. Nicholas Moseley 
of this city, whose husband is provost of Albertus Magnus College. 

Dr. Hadley’s body will be sent here for burial after it is brought from 
Japan to San Francisco by the Empress of Australia, which is expected to 
arrive in that city March 31. Services will be held in Battell Chapel at 
Yale and interment will be in Grove Street Cemetery. 


The ‘‘Post’”’ also stated: 


In addition to degrees received from Yale, Dr. Hadley held degrees from 
Harvard, Wesleyan, Columbia, Western Reserve, Johns Hopkins, Williams, 
Dartmouth, University of California, and the University of Berlin. He 
was President of the American Economic Association, a trustee of the 
Carnegie Foundation for 25 years, served as Roosevelt professor at the 
University of Berlin from 1907 to 1908, and was Chairman of the Railroad 





ITEMS ABOUT BAN<CS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the sale 
of two New York Curb Exchange memberships, one for 
$175,000 (an increase of $15,000 over the last preceding sale) 
and the other for $185,000. 


—_@—_—— 

Two New York Coffee & Sugar Exchange memberships 
were sold this week; that of Percy Bradley to George H. 
McFadden & Bros. for $14,000, unchanged from the last 
preceding sale, and that of Stephen V. Hopkins to Arthur 
E. Orvis, of Orvis Bros. & Co. for $14,500. 


—_@——_ 
A Silk Exchange Seatjwas sold this week for~$2,050, a 
decline of $250. 


—_—~@—— 

Arrangements were made this week for the sale"of a mem- 
bership on the Chicago Stock Exchange to K. 8S. Beall, of 
Chicago for $32,000. 


—_——. 

A Chicago Board of Trade membership was reported sold 
this week for $17,500, an advance of $1,500 over the last 
preceding sale. 


oo od E 

Reports in circulation yesterday of negotiations looking 
toward a merger of the Chase National Bank of New York 
and the Equitable Trust Company were referred to in last 
night’s ‘‘Sun’’ March 7 as follows: 

‘‘No comment to make,’ remarked Albert H Wiggin, Chairman of the 
Chase National Bank, to-day apropos of reports that he was engineering a 
combination with the Equitable Trust Co. which wo ld make the con- 
solidated bank the largest in t»e world, with resources approximately 
$3,000,000,000. It was indicated, however. that he might have a state- 
ment to make by the first of the week, and possibly earlier. Winthro» W. 
Aldrich, President of the Equitable, similarly had no comment to make. 

Such a merger, which might take the form of an affiliated bank and trust 
company, after the fashion of the National City Bank and City Bank 
Farmers Trust Co. affiliation, would create an institution with capital 
funds of nearly $500,000,000, and with deposits of over $2,000,000,000. 

Prices of both Chase and Equitable shares, which have been strong for 
several days, moved up to-day a few points more on rumors as to the 
probable basis of exchange of stock in the event of a merger. Chase to-day 
rose about 6 points to 175, while Equitable was about 5 points up at 133. 

——_e——_ 

Hamilton Candee, Vice President of the Guaranty Company 
of New York, died on March 5, of pneumonia in the Presby- 
terian Hospital. Mr. Candee was born in Brooklyn. He 
began his business career in 1903 in the office of John H. 
Davis & Co. He subsequently became associated with the 
Lawyers’ Title Insurance Co. and later with Rhoades & Co. 
In 1907 Mr. Candee entered the employ of Kissel, Kinnicutt 
& Co., where he remained for 10 years. He joined the 
Guaranty Trust Co. in 1917, and in the following year be- 
came New York City Sales Manager. During the Fourth, 
and Fifth Liberty Loan campaigns, Mr. Candee was in gen® 
eral charge of bond and note sale for the Guaranty. He 
was appointed Assistant Manager of the Bond Department, 
in 1919, and Vice-Prsident of the Guaranty Co. of New York 
upon its formation in 1920. Mr. Candee was prominent in 
the organization of the Bond Club of New York in 1917, and 
was elected its first President. 

—_@e——_ 

George C. Cutler was appointed a Vice-President of the 
Guaranty Trust Company of New York on February 27. 
He will be attached te the Trust Department. Mr. Cutler 
who was born at Brookline, Massachusetts, in 1891, gradu- 
ated from Harvard in 1913, and from Harvard Law School 
in 1916. He served two years as an officer in the United 
States Navy during the war. Mr. Cutler practiced law 
at Boston from 1920 to 1924 as a partner in the law firm 
of Herrick, Smith, Donald and Farley. In 1925, he became 
a member of the firm of E. B. Smith and Company, invest- 
ment bankers. He remained a partner in that firm until 
December 31, 1929. Mr. Cutler is now a lecturer at the 


Harvard Law School. 
———_e——_- 


Chatham Phenix National Bank and Trust Company of 
New York announces the appointment of Jess M. Dunagin 
as special representative of the bank in Texas, to fill the 
vacancy caused by the resignation of L. R. Buchanan, who 
bas become the manager and director of the Federal Inter- 
mediate Credit Bank of Houston. 


——_@——_- 

Henry J. Schuler has been elected Vice President and 
Cashier of The Bank of America, N. A., of New York, suc- 
ceeding Charles E. Curtis, resigned. 


jo ihe ti 

The election of new interests to the board of directors 
of the Chelsea Bank & Trust Company of New York is 
announced. One of the new directors is John W. Kiser, 
President of the Phoenix Manufacturing Company. The 





Securities Commission appointed under the act of Congress in 1910. 


other is Ruben Federman, Treasurer of the Interstate 
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Department Stores, of which his father is President. Mr. 

Federman is also a director of the Schiff Company. It is 

stated that a third new name will appear on the direc- 

torate shortly, thus increasing the board to eighteen. 
—_@——_ 

The Federal Grand Jury on Mar. 4 handed to Judge 
Grover M. Moscowitz, in Brooklyn, an indictment charging 
Albert H. Hansen, former President of the Elmhurst Na- 
tional Bank, Elmhurst, Borough of Queens, N. Y., with 
embezzlement of more than $50,000 of the bank’s funds, 
according to the New York “Times” of March. 5. The 
indictment contains 15 counts. The alleged thefts cover 
a period of from March 1, 1927 to Dec. 31, 1929. The 
Grand Jury also indicted Hansen and William Douglas 
Miller of Englewood, N. J., jointly with conspiracy to 
defraud the bank of about $50,000 by means of worthless 
promissory notes. We quote further from the “Times” as 
follows: 


This indictment charges that it was part of the general plan for 
Miller to present to Hansen certain notes for discount. These notes 
the indictment alleges were supposedly secured by seats on the New 
York Stock Exchange when as a matter of fact they were without 
security of any kind. 

Hansen, who lives in Elmhurst, was arrested on Jan. 24. He pleaded 
not guilty at a preliminary hearing. Miller was seized on Feb. 5. 
The shortage in the bank’s funds was discovered after an examination 
by Federal bank examiners. Hansen and Miller will appear in a few 
days in the United States District Court to plead to the indictments. 

The grand jury lauded J. R. Espinosa, an accountant in the Bureau 
of Investigation of the Department of Justice, for his examination of 
the affairs of the bank. 


—_@——_ 

We learn that the stock dividend, declared Jan. 14, to 
stockholders of the Richmond National Bank of Richmond 
Hill, Borough of Queens, New York, will be payable April 
1 to stockholders of record March 25, in the event that the 
increase in the capital of the bank is approved by the 
Comptroller of the Currency. The payment of a stock 
dividend of 33 1-3% to the stockholders, increasing the 
capital from $300,000 to $400,000, was referred to in our 
issues of Jan. 18, page 415 and March 1, page 1379. 


—e—— 

The respective directors of the People’s Bank & Trust Co., 
the Hobart Trust Co., and the City Trust Co., all of Passaic, 
N. J., on Mar. 6 unanimously approved a union of the in- 
stitutions under the title of the People’s Bank & City Trust 
Co., according to an announcement in Passaic on that day, 
reported in Passaic advices to the New York “Times.” If 
the merger is approved by the stockholders of the three banks 
and the State Banking Department, it was stated, the new 
bank will begin with resources in excess of $24,000,000. 
The State Banking Department has informally signified its 
approval of the consolidation. The new bank the dispatch 
said, will raze the present Hobart Trust building, erecting 
on its site a 10-story building, which will be the largest in 
Passaic, it was announced. No announcement was made 
about [the choice of officers for the new bank. Former 
representative Dow H. Drukker is now President of the 
Hobart Trust Co.; Representative George N. Seger, Presi- 
dent of the City Trust Co., and William H. Stevens, President 
of the People’s Bank & Trust Co. We quote further from 
the advices as follows: 


The Hobart Trust Co. is the institution which was temporarily closed by 
the State Banking Department last July, a month after the mysterious 
kidnapping of Willard H. Elliott, then a Vice-President of the bank. Its 
sale to a group of Passaic citizens at $14 a share was subsequently authorized 
by the Chancery Court and the bank was reopened. 

Elliott, who returned home after a week’s absence told a story of being 
held a prisoner by a gang of Chicago gunmen and intimated that his refusal 
to approve certain loans had provided the motive. Fifteen men were sub- 
sequently indicted for his <idnapping, among them Harry Kuller, a secur- 
ities }broker and friend of Harry H. Weinberger, former President of the 
Hobart Trust Co., and Frank C. Campbell, one of its former officers. 

Weinberger was indicted last August for alleged irregularities in connec- 
tion with the operation of the New Jersey Bankers Securities Co., which he 
had founded as a holding company for the Hobart Trust Co. 

——_@——- 

Yesterday, Mar. 7, the banking, steamship ticket and 
foreign business of the Padula State Bank of Newark, 
N. J., was merged with the Peoples National Bank of 
Newark. The former officers of the Padula State Bank 
are now connected with the management of the Peoples 
National Bank. The latter institution is affiliated with the 
West Side Trust Co., which owns two-thirds of its capital 
stock. The West Side Trust Co. and its affiliated banks 
now operate seven banking offices in Newark, two of 
which are its own branches, one branch being formerly 
the office of the Hawthorne Avenue Trust Company, which 
was nmierged with West Side Trust Company in May, 1929, 
and it also controls the South Side National Bank and 
Trust Company through a two-thirds stock ownership, 


—=====———— 
President of West Side Trust Co., South Side National 
Bank & Trust Co. and the Peoples National Bank. 


—_@——_- 

The First National Bank of Roebling, N. J., effective 
Mar. 1, became the First National Bank & Trust Co. of 
Roebling. 


—_@——_- 

John J. Spanler, President of the New Jersey National 
Bank & Trust Co. of Newark, N. J., announced on Feb. 22 
that the Broad & Market Securities Co., controlled by the 
bank, had purchased a controlling interest in the Chan- 
cellor Trust Co. of Irvington, N. J., according to the New 
York “Times” of Feb. 23. Mr. Spanler said the acquired 
bank would be operated in association with the New 
Jersey National. The Chancellor Trust Co. has capital of 
$100,000 and deposits of about $500,000. 


———_@———_ 

The proposed consolidation of the Market Street Title 
& Trust Co. of Philadelphia with the Integrity Trust Co. 
of that city, referred to in our issue of Feb. 1, page 748, 
was consummated on Mar. 1. The enlarged Integrity Trust 
Co. has combined capital, surplus and undivided profits of 
over $18,000,000 and seven offices as follows: Main office, 
16th and Walnut Sts.; Chestnut St. office, 717 Chestnut 
St.; Green St. office, 4th and Green Sts.; West Philadelphia 
Title & Trust office, Lancaster Ave. and 40th St.; Thirty- 
sixth St. office, 36th and Walnut Sts.; Columbia-Tenth 
office, Broad St. and Columbia Ave., and Market St. Title 
& Trust office, 52nd and Market Sts. The principal officers 
of the enlarged bank are: John Stokes Adams, Chairman 
of the Board; Augustus I. Wood, Chairman of the execu- 
tive committee; Walter K. Hardt, President and Harrison 
N. Diesel, Vice-Chairman of the Board. Mr. Diesel was 
formerly President of the Market Street Title & Trust Co. 


——_@——_ 

The Hatfield National Bank, Hatfield, Pa., has become 
the Hatfield National Bank & Trust Co., the new title be- 
coming effective Feb. 18. 


—— 
A charter was issued by the Comptroller of the Currency 
on Feb. 28 for the First National Bank of Ligonier, 
Ligonier, Pa. The new bank is capitalized at $125,000. 
G. C. Frank is President and R. S. Keffer, Cashier. 
—e——_ 
Walter J. Aring, who for six years has been in charge of 
development maintenance of all property owned and con- 
trolled by the Union Trust Co. of Cleveland, has resigned 
his position with the bank to head a new division of the 
H. K. Ferguson Co., international engineers and builders, 
which will handle the design and construction of office 
buildings, banks and other commercial structures. The 
announcement in the matter by the H. K. Ferguson Co. 
said: 

Mr. Aring’s wide experience in construction and in economic study 
of real estate development has earned for him wide recognition as a 
consultant in the layout and design of investment property. He has 
served on commissions of the Building Owners and Managers Associa- 
tion and has been called into consultation by many banking and business 
connections of the Union Trust Company during the consideration of 
important building plans. 

Harold K. Ferguson, president of the H. K. Ferguson Company, in 
commenting on his firm’s decision to enter the commercial building 
field, stated, “We already have the architectural, engineering and 
building organization necessary for this type of work: We have felt 
a demand among investors and building organizations for the same 


type of service which the larger industrial units of the country have 
accepted as the economical way to handle their construction work.” 


—_e——__ 

That the defunct Central Bank Co. of Youngstown, Ohio, 
will pay a dividend of 50% on Mar. 10, calling for amount- 
ing to $200,000, was reported in a dispatch from that city 
on Mar. 4 to the New York “Journal of Commerce.” The 
failure of the Central Bank Co. on Nov. 9, 1929, was noted 
in the “Chronicle” of Nov. 23, page 3277. The same advices 
also stated that the Union Savings Bank (the failure of 
which on April of last year was referred to in our issues 
of Apr. 20 and May 4, pages 2576 and 2937, respectively), 
would also make a payment on Mar. 10 of 1244%, amount- 
ing to $80,000. 


o——_ 

South Bend, Ind., advices on Feb. 27, appearing in the 
Chicago “Journal of Commerce” of the next day, reported 
that three banks in St. Joseph Co., Indiana, had closed 
within twenty-four hours, while a receivership for a fourth 
was sought by the State Banking Department. We quote 
from the dispatch as follows: 

The State Bank of Tyner, with a capitalization of $25,000, was 
closed on Wednesday afternoon, Feb. 26, after a “run” had started. 
The closing was said to have been ordered to protect depositors. 

The Farmers State Bank of Walkerton was forced to close today, 
Feb. 27, as a result of a “run’”’ which started soon after it opened 
for business. It was reported that news of the closing of the Tyner 





which bank also has two branches. Ray E. Mayham is 





bank had much to do with the run at Walkerton. 
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This afternoon the directors closed the Farmers State Bank of 
Lapaz. Uneasiness among depositors and unsatisfactory business con- 
ditions were given as the causes of the closing. 

In the St. Joseph County circuit court here, the state banking com- 
missioner filed application for a receiver for the Lakeville State Bank, 
which was closed earlier in the week because of ‘‘frozen’’ assets. 

—_e—_- 


Springfield, Ill., advices on Feb. 27, printed in the Chi- 
cago “Journal of Commerce” of the following day, reported 
that the State Auditor was notified on Feb. 27 of the 
closing of the Hillview State Bank, Hillview, Ill. The 
bank had a capital of $25,000 and deposits of $60,000 at 
the time of its last report. The directors requested that 


the bank be examined, it was stated. 
——_@——_ 


As the result of a “run” stated by rumors, the People’s 
Trust & Savings Bank of Streator, Ill., was closed by its 
directors on Feb. 27, who asked for an examination of the 
institution, according to advices from Streator on that 
date, printed in the Chicago “Journal of Commerce” of 
the next day. The dispatch went on to say: The institu- 
tion is twenty years old. Bank officers said there was no 
basis for the rumors but $70,000 was withdrawn in two 
days by worried depositors. Another $30,000 was with- 
drawn this morning. 

-——- @——— 

The Commercial National Bank of Chatsworth, Ill, was 
closed on Feb. 27, according to a press dispatch from 
Bloomington, Ill, printed in the Chicago “Journal of Com- 
merce.” <A notice was posted stating that the bank had 
been closed pending examination by a State Auditor, the 
dispatch said. 


——_-oe-—_—_ 
On Feb. 26, the First National Bank at Flint, Mich., 
changed its name to the First National Bank & Trust Co. 
at Flint. 


——e——__- 
Effective Jan. 30 the First National Bank of Sioux 
Rapids, Iowa, (capital $50,000) went into voluntary 


liquidation and was succeeded by the First National Bank 
in Sioux Rapids. 


—--@ —- 
The Security National Bank of Sioux Falls, 8. D., on 
Feb. 21 changed its name to the Security National Bank 
& Trust Co. of Sioux Falls. 


—_—--@——- 

A charter was issued on Feb. 20 by the Comptroller of 
the Currency for the First National Bank of Philip, 8S. D., 
with capital of $50,000. The new bank represents a con- 
version of the Bank of Philip. J. C. Nelson is President 
and E. F. Walden, Cashier. 





acer 

A consolidation of the First National Bank of Durant, 
Okla., and the Commercial National Bank of the same 
place, both capitalized at $100,000, was consummated on 
Feb. 21, under the name of the First National Bank of 
Durant with capital of $100,000. 


---—-@ —— 

A consolidation of the Oklahoma National Bank of 
Chickasha, Okla., and the Chickasha National Bank, both 
capitalized at $100,000, was consummated on Feb. 24. The 
new organization, which is known as the Oklahoma Na- 
tional Bank of Chickasha, is capitalized at $200,000. 

——_ e-—-- 

The taking over of the Caruthers State Bank of Somer- 
ton, Ariz., by the State Banking Department on Mar. 1, 
was reported in the following Associated. Press advices 
from Somerton on Mar. 1 printed in the New York “Times” 
of the next day: 


The E. G. Caruthers Bank of Somerton was in the hands of the 


State Banking Department today. Officials said the bank was closed 
after a “run” had started. 


The controlling stock is owned by C. H. Bencini of San Diego, Cal. 
Leroy A. Wright, also of San Diego, is President. 
James B. Button, State Superintendent of Banks, who assumed 
charge of the institution, said it had deposits of $230,000. 
——e—— 


W. P. Sharpe, resident Vice-President of the Mercantile- 
Commerce Co. of St. Louis, has assumed charge of the 
company’s New York office, located at 14 Wall St. Mr. 
Sharpe has been connected with the ‘‘Mercantile-Commerce,”’ 
or its predecessors, for the last 10 years. The Mercantile- 
Commerce Co. is the investment division of the Mercantile- 
Commerce Bank & Trust Co., which resulted from a merger 
last May of the Mercantile Trust Co. and the National Bank 
of Commerce in St. Louis. The New York office has a 
private wire to St. Lous. 


—_¢@——_- 

The State Bank of Bevier, a small Missouri institution 
with deposits of $208,000, was closed on Feb. 25 by order 
of its directors, according to advices by the Associated 





Press from Bevier on that day, printed in the St. Louis 
“Globe-Democrat” of Feb. 26. The closing was said to be 
due to “frozen assets” and slow collections. The dispatch 
furthermore said in part: 


J. G. Hughes, vice-president of the Commerce Trust Co. of Kansas 
City, Mo., a former Commissioner of Finance, had been here for 
several days trying to adjust the affairs of the bank. He had taken 
a personal interest in the bank since he started working in it as a boy, 
eventually becoming its President. 


There was no run on the bank and the closing caused no excitement. 
J. F. Richards of Bevier was President and W. A. Rowland was 
Cashier. The last financial statement showed deposits of $208,000 


and loans of $167,000. 

A subsequent dispatch from Jefferson City, Mo., Feb. 27, 
appearing in the paper mentioned of Feb. 28, reported that 
State Finance Commissioner 8S. L. Cantley on Feb. 27 


appointed L. I. Vaughn of Kirksville to liquidate the 
institution. 


—-_—@-—_—- 

A merger of the Trader’s National Bank of Kansas, Mo., 
and the Gate City National Bank of the same place, both 
capitalized at $200,000, became effective on Feb. 21. The 
resulting institution, the Traders’ Gate City National Bank 
of Kansas City, is capitalized at $400,000. 


—_@—_ 

A dispatch from Birmingham, Ala., on Feb. 26 to the 
New York “Times” reported that announcement was made 
on that day that the Bank of Greenville, Greenville, Ala., 
is to be absorbed by the First National Bank of Greenville. 


—_@—— 

Announcement was made on Feb. 26 that the Huntsville 
Bank & Trust Co. of Huntsville, Ala., and the Henderson 
National Bank of the same place, would be consolidated, 


according to Birmingham, Ala., advices on Feb. 26 to the 
New York “Times.” 


—_e—_- 

Effective 3:00 P. M. Feb. 21, the Farmers’ National Bank 
of Tazewell, Va., with capital of $100,000, was placed in 
voluntary liquidation. The institution was absorbed by 
the Farmers’ Bank of Clinch Valley, Tazewell. 


—-_o-—-—- 

A union was effected on Feb. 25 of the First National 
Bank of Fort Gaines, Ga., with capital of $50,000, and the 
Union Savings Bank of Fort Gaines, capital $27,150. The 
new bank is known as the First National Bank of Fort 
Gaines and is capitalized at $50,000. 


——_@——_- 

Consolidation of the American National Bank of Terrell, 
Texas, and the First National Bank of Terrell, was to be 
effected on Feb. 25, according to advices from that place 
on Feb. 24 to the Dallas “News.” The business of both 
banks, the dispatch said, would be conducted under the 
name of the American National Bank. The first National 
Bank was founded in 1888 and had been in continuous 
operation under that name since then, while the American 
National Bank celebrated its fiftieth anniversary about 
five years ago. The combined resources of these two 
pioneer banks, it was said, makes the consolidated institu- 
tion one of the strongest in East Texas. The combined 
capital, surplus and profits of the institutions aggregate 
$466,192 and their deposits $2,741,999. 

—_@——_ 

According to a dispatch from Henderson, Texas, on Feb. 
25 to the Houston “Post,” the Farmers’ & Merchants’ 
National Bank of Henderson failed to open its doors on 
Feb. 24. The bank’s statement as of December 31, 1929, 
listed resources of over $1,000,000, with deposits of almost 
$700,000. The dispatch continuing said: 


Inability of a number of large debtors to meet their obligations is 
said to have led to the bank’s difficulties. Directors and leading stock- 
holders held an all-night session Saturday in an effort to reorganize the 
bank, but plans have not yet been perfected. 


——_@——_- 

Associated Press advices from Rising Star, Texas, on 
Feb. 27, reported that the First National Bank of Rising 
Star had failed to open for business on that day. A 
notice stated the directors had found it advisable to ask 
the National Banking Department to take charge. C. F. 
Falls is president of the institution, which was capitalized 
at $25,000 and had deposits of $162,000. 


——@e-— 
A charter was issued by the Comptroller of the Cur- 


rency on Feb. 17 for the Red River National Bank of 
Clarksville, Texas. C. E. Williams is President of the new 
bank, which is capitalized at $100,000. 

——_@——_- 

The National Bank of Hermosa Beach, Calif., with 
capital of $50,000, was placed in voluntary liquidation on 
Jan. 3. The institution was recently absorbed by the Bank 
of America of California of Los Angeles. 


—e— 
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The Bank of America of California, Los Angeles, recently 
took over the Florence National Bank, Florence, Cal., and 
the Graham National Bank, Graham, Cal. The institutions, 
both of which were capitalized at $75,000, were placed in 
voluntary liquidation on Nov. 14, 1929. 


—_@—_—_- 

George Noel Keyston, President of the San Francisco 
Stock Exchange, together with eight others, was indicted 
on Tuesday of this week, Mar. 4, by the Federal Grand 
Jury in San Francisco, for an alleged conspiracy in which 
approximately $550,000 is said to have been embezzled 
from the Post and Fillmore branch of the Bank of Italy 
National Trust & Savings Association a year ago, accord- 
ing to San Francisco advices to the New York “Times” on 
that day, which furthermore said: 

With Keyston, member of the brokerage firm of Lieb-Keyston & Co., 
were indicted two other members of the firm, Douglas C. Alexander 
and Ray S. Rossitter, and three employes, Charles H. Clay, Elmer J. 
Griffin and Claud Galmarino. 





ce 4 

The other three indicted were formerly employes of the Post and 
Fillmore branch of the Bank of Italy and already have been under 
indictment for a year. They are Joseph C. Bray, former manager of 
the branch bank; Robert G. Haddow, his assistant, and Daniel P, 
Burke, a teller. 

—— Qe 

* Two Yakima, Wash., banks were consolidated on 1,Feb. 2 
namely the First National Bank and the Yakima National 
Bank. The resulting institution is known as the Yakima 
First National Bank and is capitalized at $500,000. 


—-—e-—— 

At the meeting of the Board of Directors of the Banca 
Commerciale Italiana—Head Office, in Milan (Italy) it 
has been decided to propose, at the General Meeting of 
the shareholders, to be held on March 29th, 1930, a divi- 
dend for the year 1929 of Lire 65.—per share, equal to 
13%, to allocate to the Reserve Fund Lire 20,000,000.— 
and to carry over as undivided Profits for the year 1930, 
the amount of Lire 28,000,000 approximately. 
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SAN FRANCISCO 








Western Industrial Growth Based on Sound 
Financing. 
[By Sipney L. Schwartz, President of the San Francisco Stock Exchange.] 


Underlying the prosperity which the West has 
been steadily upbuilding for the past half century 
are to be found the unemotional efforts of San Fran- 
cisco’s security market, the San Francisco Stock 
Exchange. 

In steadily increasing amount the funds of in- 
vestors are flowing through this medium, into the 
promotion of industrial enterprises, both in the West 
and to lesser extent in the Middle West and East. 
It has also been to this great reservoir of liquid 
capital that Western industry has turned since 1882 
for the funds that have made development possible 
on the scale demanded by the growth and size of the 
Western States. 

Last year 19,188,822 shares, representing princi- 
pally Western industry, with a market value of 
$889,697,434, were bought and sold through the Ex- 
change. While some of this was reinvestment and 
refunding of old obligations, in the main it repre- 
sents new financing for the expansion or improve- 
ment of corporate enterprises. 

Of the shares sold during 1929, those of the indus- 
trial group proved the favorites. Public utility 
securities were second in demand, and the shares of 
investment corporations the next to be sought. 

While the oils, long California favorites, did not 
give a spectacular account of themselves in the share 
volume traded in during the year, yet when the mar- 
ket broke they withstood the shock in a manner that 
was gratifying to their holders and prophetic of their 
future. 

The wave of security speculation which swept over 
the country did not affect to so great an extent 
securities listed on the San Francisco Stock Ex- 
change and the San Francisco Curb as it did those 
in other sections for the reason that these stocks, 
in most cases, were selling on practically an invest- 
ment basis. Prime stocks of corporations engaged 
in basic industries and possessing excellent future 
possibilities traded in on the San Francisco Stock 
Exchange are in many cases yielding from 5 to 7% 
and are showing an increased earning power. 

That its machinery and equipment might be equal 
to the task of financing the huge territory dependent 
upon it, the San Francisco Stock Exchange has dur- 
ing the past year erected and is now occupying a 





magnificent new home on the corner of Pine and 
Sansome Streets. The new building was dedicated 
Jan. 4 1930, and was used for trading the first time 
on Monday, Jan. 6 1930. 

In the construction of the new $2,700,000 building 
the members took into consideration the fact that 
San Francisco is a city of experienced investors, 
long used to the successful handling of money, and 
with a wide knowledge of Stock Exchange require- 
ments. They realized that it had been the funds of 
these investors or those of their fathers which have 
been used to further all of the great developments 
of the West, be it mining, industrial, transportation, 
oil, or public utility endeavors. Of course there are 
times when the Pacific Coast has not had sufficient 
resources to meet all the needs of growth and has 
turned to the older and deeper wells of finance in 
the East. But, in the main, it has been to the 
investors of San Francisco that Western industry 
has turned for its financing. And the Stock Ex- 
change has supplied the machinery through which it 
has been obtained. 

In their plans and building the members of the 
Exchange did not overlook the fact that San Fran- 
cisco is the industrial center of the Pacific Coast 
as well as the gate-way to the Orient, which facts 
alone indicate a continuous large-scale development 
for this section with increasingly proportionate de- 
mands to be made on the San Francisco Stock Ex- 
change and its mechanical equipment. 

To meet the present requirements and those that 
are to come from both investor and industry, the 
new building is the most modern and thoroughly 
mechanized Stock Exchange in the world. From 
long years of careful study of the needs of Stock Ex- 
changes, every device to facilitate trading under even 
the most severe strain has been incorporated in the 
construction. The trading floor has been equipped 
with a series of pneumatic tubes for the transporta- 
tion of orders and messages between brokers’ booths 
and the trading posts. The tubes also serve as an 
intercommunicating system between the brokers’ 
booths and the comparison room. This relieves the 
floor of messengers and clerks and permits the brok- 
ers to move freely from one post to another even 
when trading is at the maximum. 

The new building has been equipped with all the 
modern machinery known to science to-day for the 
execution and expeditious handling of the Ex- 





change’s business. 
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RECORD OF PRICES ON SAN FRANCISCO STOCK EXCHANGE. 


We give below a complete record of the range of prices of all stocks dealt in on the San Francisco Stock Exchange 
(formerly the San Francisco Stock & Bond Exchange) for each month of the calendar years 1928 and 1929. The com- 
pilation is of course based on actual sales, and covers these and nothing else. 

The following is a comparative table of transactions on the Stock Exchange for the last three years, with per- 
centage of increase: 








BONDS. STOCKS (SHARES SOLD). STOCKS (MARKET VALUE). 
SE « « oceubdicbe wieaemare coi | Bic wccwcccntccccsece eS Se eee $571,261,807 
EF Ee eee > OS, gg rk fF ff ee 2,066,781,634 
A pee 0 a - 8 8€86[|f ll 889,697,434 
Increase over 1928-_--- 18.4%; Decrease under 1928--- 39.2% | Decrease under 1928--- 57.0% 

MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1929. 

STOCKS— 1929 Low High von “High ie ten be Pritgh Low titel nis wittgh cod ay ayo F ppg ao Hk Low igh Low High 
$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share 
Alaska Packers Association..-|.... -.-.|.... ----|169 180 {176 176 |168 18612/18012185 |---- --..-|175 200 {175 185 |---- ----|---- ----|---- ---- 
BEE Gib ck cinacensconnncs 139¢ 14612}140 15012\140 1517%|140!g 142 (135 1401s) 12912 BOG 100e. SRE SE nsics. cncalisdn sounksdaw. Hecclonse. bee 
Ames Motoce Trane prof A----| S03 88 |---- ----laas- gas land” gio" |--2- @---[---- <o|<-- << laoe Siw [ans dow ans io aa aso aa ae 





et oac0lee aoe sseelase anol meme 500 
Anglo-London-Paris Nat Bank! 25212266 (255 26912\253 264 (251 256 (253 255 (250 253%4|250%g 251 (250 251 (24712 25014|24412 24712/220 240 (220 235 
Armour & Co “A” vVtc ..-.---- shse +tualbece sactlaace sorc|enn= cer-[ewn= scer|an-- -oee]en=- 


BY € Gc cncscscccccccoccccs= sése éxnalvees aonelones ebsclince sacsleone con-losen snscleoee Sabelucah sapstanas <seslaons, aenelecs> senslocee sags 
Assoc Ins Fund Inc----.------ 104 11 10 105 | 9% 12 9%, 10%) 82 10 844 10 9144 10 9144 10 | 10 1114) 6% 10's) 8lg Gls 
Associated Oil Co__.---.------ 45 45%4| 46 46 |.-.. -..-] 4512 4512} 45 45 | 45 45 | 44% 45 | 45 45 |.__. -.- Patiaggenotin: (Ve: 


Atias Imp Diesel Eng Co A.-| 60 65l2| 5412 65 | 60 59 | 52 57%| 44 68 | 47 52 | 51 61 | 54% 59 | 51 67 | 33 60%s| 25 37 | 2612 Bitz 
a Ss cotedtandenesnnn Bi Gin ce sevslineas onveléden ankdleane «now 








Aviation Corp of California..-|-... ----|--.. ----|---- ----| 25% 27 | 25 31 | 2453 281s) 24 2812] 23 2412} 17 23 | 15 16 4 10 51g 71s 
Bank of California N A..--.-- 290 300 |295 300 |290 303 (300 340 (310 332 |320 380 |350 387 (365 390 |368 425 |300 435 |300 325 (300 320 
Bond & Share Co, Ltd-_------- Ras SbeBInGee Sthdleats Usecvlsnes susdl 14 Wt Ie ae 1814 1912} 18 1812} 14 18; 11 16 11 13 
Booth Co (F E) pref..---.----- Scee eccsleces socclecce eceeleoce cocclecce cocclecce cocclesce cose il IE. SE EES, (Aan A Ss 
Borden Co (The) -.------------ bin SeelaaEA shaclenee Gheelecss éeetlesxs ssaclecse ostnloustsé éamplivenh Seebage <cenel BER UE Eisses «2251 OS TF 
Byron Jackson Co--.-....------ 76%, 8612} 70 80%) 31 39 | 3214 39 | 3412 4312) 35 3814) 35%g 3834) 32% 3612] 32 36 | 20 3312] 1512 2673) 145g 1912 
Calamba Sugar com..--.------ 27 27 27 2712) 2612 27 26 2714; 27 2712) 251g 25's) 2212 25 | 28 25 | 22 24 21 2210) 15 227%, 

7% preferred_.....--------- 19 19 | 18 184) 1712 1753) 16% 1734) 17! 18 | 1712 1753) 17 18 | 17% 1712} 17% 18 | 16 1712} 15 161g)--.. ---- 
Calaveras Cement Co com. - -- - wane cen nleene wenn lenne ennn[en-- oo--|---- ----|---- ene-|---- ---- 19 1953] 1912 2014) 18 2014) 13 14 | 1212 1212 

Preferred. -- ...------------ wags atasleoce enaplacse escrlnocs sucslonce cnsslocus ospuy CO 801 OP. Shia Bile 50 | SS Si SD Sie SOY Sas 
Calif Copper Corp. --.--------- 71g 914] 7 1053) 75g 10%) 7 9lg} 5l2 7 5 512} 51 6%) 41g 614) 48%, 6 3 5 2 3%4| 2 34 
Calif Cotton Mills Co. -.--.--.--- 87 94 175 86 |68 80 | 63 70 | 63l2 70144) 53 65 | 55 55 | 55 6012) 50 53 | 40 51l2) 30 4114) 3212 3512 
Calif Ink Co Inc A._---.----- 5llg 58 | 52 52 | 60 53 | 45%, 4953) 42 45 |_... _---| 42 42 | 401g 4215} 43 45 | 42 43 | 35 40 | 30) 35 
Calif-Oregon Power 7% pref--|1121211512|112 114 |1131211312)10853112 |.... ----|104 108 |108 109 |105 10712|108 109 |105 108 |108 108 |105 108 
Calif Packing Corp----.------- 73% 77 | 7412 8114) 73 78l2| 737g 7812| 73 7912| 73% 76 | 75% 83 | 75 84lg| 78 8212) 64 79!8| G4le 731g) 6612 692 
Calif Petroleum Corp------.--- is satiieneg Mabbinemk Athbinens ooselegan.. sagtibadnes seme Pe cee. 2euitenss dagiiudes caketadebe aan 
Caterpillar Tractor Co...---.- Hy} ey bye | gt 71 7814) 72 85 | 7512 87%| 76 82%4| 805s 8634) 793g 841s) 78 83!s| 51 77%) 45 67 | 5Ole Glig 

SSE ee ‘ 4 , Sr Sree. OP ee: TREE! Pe ee OC Sa: Soe Se. Set 
—— Chemical Co A-_...---- 455g 5012| 4012 46%| 88 46 | 3812 4112) 3612 4112) 3712 4212) 3812 42 38 4012) 40 44%) 34 42 29 361s| 25 30le 


Coast Counties G & E6% pref.| 98 99 | 98 9814; 98 98 | 98 98 | 98 98 | 98 98 | 98 9812) 98 9912} 98 98%) 9812 9914 +B 9912} 98 9812 


Consol Chem Ind Inc A-_--.-- a--- ----|---- ----|---- ----| 2653 2814] 2833 305g) 271g 297) 281g 35 | 341g 50 | 4012 4553) 33 43%) 27l2 36 | 26 2712 
Crocker First Nat Bank. --- --- 385 400 (380 380 |- 450 460 






.-- ----|387 400 |400 400 |..._. -...|/424 450 |450 450 425 450 |400 400 (410 412 
Crown-Zellerbach Corp v t c_-.| 22% 251g 22 2414] 19% 237%) 195g 2114; 18 2114) 181g 20 181g 2014) 1912 2212} 201g 2414] 16 237s) 16 1914; 17ig 185, 
DT Ie osenscnsaesweoe 92 96 | 95 96 | 9312 95 | 9212 9314) 9Ol2 9212} 90 9012} 89 8912) 883, 90 89 891g] 867g 8914; 80 87 80 814 
PRN Wa ncesecescanccace nbas “eendhbens saa Gee oe 9212 93 91 9212; 90 90 89 89 82 90 89 89 89 89's| 85 85 7853 80% 
Dairy-Dale Co A...-.--..----.--- 2314 25 | 24 27 | 27 301g] 28!g 3ll2) 305g 3O%).... --..j-.-. -... oe a see ee ee 
Ne i 1712 2112} 19 25 207g 2612) 22!g 2514; 22 et Ge. tee eee Se Ao es atetienee adeeinmen «nil 
Douglas Aircraft Inc com_.-.-- -a-- ----| 2714 2714) 24 34 | 307% 3835) 35 4434) 3553 40 | 3412 38 | 35 4014) 2612 2612) 26% 2612) 1633 17 | 15 1612 
El Dorado Oil Works--.---.----- UE MER Bak: Ee Cee Se Ul 2514 27%| 267g 30 30 8 31lo| 24%, 29 24 27's 25 26% 
Emporium-Capwell Corp B_-_--| 2712 28's; 2712 3712} 2812 351g; 281g 291s) 247g 2814; 2512 2612) 25!2 27 26 «2637 26 27 2312 26 19 24 171g 20 
Fageol Motors Co com..-.-.-.-- 5% «67 58, 6le) 5 6 43, 5le| 4.25 4.00) 4.15 4.75) 4.00 4.60) 3%, 47%| 412 57%) Big 412) 3 373} 2 3l4 
7% preferred_....-.-------- 71g 77s} Tle 8 7ig 7%) «=7lg «784 «78g 784) 78g 77%] «S712 71a) «712 784) 78g) 7 te} «612 78g) «=684 684) 71g 78g 
Fireman’s Fund Ins Co-_-.-_..--- 127 143 = - — = 10653 112 (107 113 |1057%g 10812)106% 111 |1071211512/111 114 96 113 9014 10514;100 102 
DE titintuutbine tdceneo = aoe apee 2 2912 Denes cacolenen sodtlevesn denulesin eeahinee mietition: pavelicee sanetehe® habekooes “one 
First Security Corp of Ogden A|.-_. ----|140 146 |140 140 |140 140 {140 140 |___. --..|140 140 |140 1427%|140 148 (140 140 |139 140 |-.-. ---- 
Food Machinery Corp com_..-| 4653 501g} 4553 4953) 4612 4812) 47%, 5414) 50 5573) 4912 5112) 49% 515g) 4912 57 51%, 58 414 61 3712 43 3712 45 
Preferred... .-. te i meio iss. ahibers ceed Stiwlnnad enetigans aacclhenasenrae TD Tae See fesse cau MCh. ttininens  onouiucms aonmaee mae 
Common rights. cients bpesebonaae éngelecue e4nblabad. cugelnias capsiocad. asculenks. sanelsdae sanck Uy. wabeoeo esx ae Se 
Foster & Kieiser........----.- 12 1212] 11 12 | 10% 11%) 105g 12 | 11 1312) 11 12 | 10% Lig] 101g 12 8% 1012) 8 Ole} 7% 8%) 7 
Galland Merc Laundry Co com| 5l!2 55 5llg 5414) 5lig 55 5014 5112} 50 5112) 491g 5O0le| 48lp 54 5014 5312} 50 61 44 49 39 43%) 39 39 
General Paint Corp A____----- 31%, 325g) 31%, 3212} 30 31%) 293, 30i2} 2912 30 297, 30 28 29 2612 2812] 28% 3014; 25 2953) 22 24 


20 24 
_ a errr Ta 251g 27%) 27 2812] 231g 28 | 23 2554) 2014 25 | 22% 2412) 22 22%] 20 221g] 2112 2512} 19 25 | 16 19 | 14 16% 

Golden State Miller Prod Co_-_| 56 5912| 52!2 59 | 5233 58 | 5212 56 | 5333 6012] 545g 5712) 53!g 567.) 53% 645s) 5512 60 | 367% 5612) 3112 4634) 26% 37 

Grt West Power Co of Calif 6% | 100%; 102 {10112 10212}100 1021g/10014 10112! 100!4 101's/100 10012)10012 10112/100 101%)100 101 |100 10014; 98 100 | 9814100 


ee rere . .|10512 1071g|10512 107 {105 107 |106 10712/10512 107 |10453 106 |105%4 106 |105 106!2)10412 10612/10314 106 | 10034 10414) 10134 105 
Hailu Pineapple Co Ltd com.-| 12 13 | illg 12 | 10 10 9 10] 11'2 18 | 10) 10 |... ~---{ 10 183 | Lig 12!2] 12 1219 8 8 6 7 

7% preferred. ............-- 21lg 23%) 22 2219} 21 21l2] 21 22 | 20!2 2212] 2Oig 2112} 205g 21 | 22 23 | 2llg 2l!'e} 20 2133) 1812 19 | 1812 19 
Hale Bros Stores Inc. -.-_.-.--.-- 211g 2412] 23144 24 | 24 24ig) 22 22 | 22i2 2212} 19 22 | 19 20 | 181g 20 844 19 | 18 18%) 16 19 | 13% 15ig 


1 
Hawatian Comm’! & Sugar Co} 50!g 51%) 5112 563 | 51 52 5ilg 553g) 525, 5443 53-54 5312 54 | 50lg 5314] 52 53 50 53 | 4614 4910] 473% 51 
Hawaiian Pineapple Co Ltd..| 61 6212} 60 61%) 59 61's} 59 6512} 62 65 | 64 66 | 64l2 6814 64 72 | 67 7012} 60 71's) 5712 6453) 60 65 
Home Fire-Marine Ins of Calif.| 4l!2 4612} 41 4434) 391g 4112) 40 41 394g 41 401g 4414) 41 42 41 421s) 41 4110} 37 4012) 345, 3612) 35 41 
Honolulu Consolidated Oil Co| 37 3812} 3544 3814) 37 3912) 381g 407%) 39%, 4412! 4014 437g) 3914 4012) 38 4114) 37 39 | 30 phe 26%, 354) 32 34lg 


Honolulu Piantation Co---..- 603g 6053} 65 65 | 65 65 | 65 66 | 64% 66 | 64 64 |--.. ----|---. ---- hone «ancl oo Cl 7? roe 
Hunt Bros Packing Co A__.. | 227g 235g} 2214 2312} 22 2212) 22 23 2214 2312) 231g 2312} 221g 23%4| 22 237%) 22 22l4) 2Olq 22%) 20 2112) 2Olg Vig 
Hutchinson Sugar Piant’n Co} 1l'g ILl'g] Ll'g 1212) 11 11%) 11 1212} 1212 137%g).... -...]| 1llg 1333] 12 13 13 13 12% 13 12!2 13 12 12l2 
Illinois Pacific Giass Corp A_-| 40 461g) 40% 47 | 37 42%) 35 4012) 30 36 | 3014 33 ) 31 32 | 28 Big, 27% 3014) 1812 2914) 20 26 | 18 2212 
Investors Association(The) com)--.. ---- ine atnbdah. Seen peek: Hennlagne atanlsgne pacgheeae ceaenean: see, Ee OF. ae. Cae ae Jee ae ae 
Ea es ae pie. Seblateteee ebacdade annclccae oaabicedl) neste /senelwaee. <<o0 My  Sesaks cooclaase aaee 
Jantzen Knitting Mills com__.| 44 485s! 44 4712} 45 48%) 44 46 41 443) 42 4419] 45%, 5014) 497g 5214; 48% 5153) 43 49%| 40 43 | 40 42 
Kolster Radio Corp com. ..-__.- 6412 7912) 56 704) 4812 667%| 32 53!2] 23 437) 267g 3312] 314g 39l2| 27% 35%) 25%, 3212) Tle 2514; 6 1212} 3le 8 
oo. ... eseeeippeires icine Seecleces. sandhesen EAsbisoae Ccadizwne mck chance sects Gh ambaend Geeckecss sta se 2 10 
CO ES SS eee a See See ee eS Pee: Sees ey 


Langendorf United Bakeries A| 30 34%) 28 38112) 30!2 3514) 30 3334) 32 341g] 30 3133] 301g 33%) 34 3953) 39 40's) 27 39 | 25 301s) 255g 3212 

Mt week ee eamne hake anss.anoe ce 25 29 | 25 28 | 2814 3219] 2812 317%! 29 3114] 2812 31 | 30 335g] 335g 38 | 37l2 3912) 27 3753) 25 29 

Letghton Industries Inc(The)A ie iste ae 1812} 16%, 17 16 17 1460 «18 16 16 15 «16 14 1412 he 15 ‘se 15 9 10 13. «15 
9 


es ne 1012} 8 9%| 8 10 1014] 8% 10 8 8 8 8 712 Vilscs* saeclesne sane 
Leslie Calif Salt Co__________. 4314 471g) 38 45 | 33l2 41 | 3412 39 | 32 36 | 31 33 | 28% 33 | 25 3012) 23% 3112} 20 28% | 21 26 | 18% 22% 
Los Angeles Gas & E16% pref_|107 10812/106 10712|10414 10614)104 10434/102's 104 [103 104 |102% 105 {10214103 |101 103 |100's 102 | 97 10012/10012 103 
Lyons Magnus Co A_________- Obes, acosleese senclesce coonl Bh. Bet BO SBigi Ble 16 1 16° «17iek 16 iG) 1s 17 1 C17 | es Be I Oe 
a FR ee I AS SS eRe a a Se ee eee eee ee 8 973, 8 8 512 Bl2 
Magnavox Co (The)__________- 81g 131g) 7 10%) 733 1053! 75g 953} 534 8le| 3.55 612] 3.90 4.45) 4.05 512} 413 4%) 2 453} 23, 312} 18% 2% 
Magnin & Co (I)-_-.._-_--__-- 35 39 | 34 35%) 34 35 | 33 355s| 32 3612] 31 33 | 3212 331g] 3312 36 | 33's 3412] 25 331g) 22 2712) 21 24 
Marchant Calc Mach Co____- Was aebelneas deatincas eeeeldade Stualwdwe pcclbcnc  cadelocce” ctadiecho” cate are we Bate Sig 194-3 tes Be 
se ERIE a aaa AR ORS (SEN: | RI SOS | SACS ERS areas SEE ceRS) oo ey Me Siibiss cacckusee “caseleece waele 
Market Street Ry Co com____- Rtas cadclhbee Suucltaee <adulsakd. suktkvcas pewcthckos ubgdinbad Scedtesee aeeckbeee eecdisuen “cccclesdéne secthscne ous 
I on cu csmealseee euwe RU KOA ehathbcde. cddcleeee <cavbleseu- seculalss Sacblionke Ghesleeks. hbbleees .seetlndae Suesdleene anak 
6% 2d preferred___________. Cine nevnleada: dabeowan atmiiewee Anaticawe ents. a2bitee Glnalbous -cusukeden Whebbenns eeceleene abadveak “anew 
6% prior preferred _________- ASS ak St vl” Lees eee ee a OC Ce So ee mene a: ae 
Merc Amer Realty 6% pref_...'100 10014) 9912100 | 9912100 | 9814100 | 9814 9814| 98%, 9814] 97 99 | 96 9653) 96 9612) 96 961s) 95 9614) 95 95 


Natomas Co com ----|---. ----] 2514 30 | 22 2514| 23 23 | 23 231g] 28 25 | 241g 28 | 25 27 | 2219 24 | 23 24 


North Amer Invest Corp com__|113 116 “114 123 {121 122 |.121 123 122 123/123 12314}123 12812|128 133 [12912145 |123 142 |117 123 {1111211712 
Common rights (1) _.._.__._- ge Fs oe eS ae ees ee eee yee oA RE POS Se ee ee aoe 
Common rights (2) 


en Fe Ea) A RIE os ARTO ee RRR ERGY Oi or ull lee h eee: (56) SR (ETRE fee ee ES) ee ee 
S5655 OreGereee. ........-... 26 Lscca «cst SB. 2 1: 04:106 04 1.06 06.)-08 46.103. O82. 18) Fe Oi 2h: Oh 21 1. Bie 
6% preferred ............... 10012 1013;/100 101 |101 1011s/101 101 |101 101 |101 10112101 101 |100 100 |100 100 | 98 10014) 98 100's| 99 99 


Preferred rights. ._-._._..-- Coes saastoswe oosat ee 400i She .6he 
North Amer Oil Cons com__--_-_- 3lle 38 241, 34 20 27 24 267 


24 255s) 243, 33 | 31 363g] 27 3312] 2414 28 | 18 25 | 1612 22 | 14% 19% 
Occidental Insurance Co--__-- 27 29 | 29 3014) 281g 2912) 2612 271g] 25le 263g] 25lo 25le| 243g 27 | 26% 2712) 26% 27 | 26lo 27 | 24lg 2412) 238, 25t,g 
Oliver United Filters Inc A.-.| 38 45 | 40!2 46 | 38 42 | 381g 397s) 3012 3912] 3214 36%! 34 35 | 31% 35 | 31% 3534) 25 3812) 2614 3114] 25 28l2 

tbsp asus ches nehenkanvases 36 44%) 38 45 | 34 40 | 36 3814; 28 38%! 28 3214] 29lo 3212} 2914 32 | 30 3514] 2412 38 | 25 3012) 24 te 








Paahau Sugar Piantation Co__| 7l2 9 9 9 8 9 & 9 | 


Seen dincleess eavaliere Sone Ce Uses waecienes, =dsete 
Pac Finance Corp com(*25 par)|-.-. ~.<.|--.. -~.--J.--. <<<-|--.- etenissce <scnlecen, seush hing Ie: IGG Ge: tere tee Vn os cee 
Common ($10 par)_...------ oe | 





SEcEicssh adGiteced Kdeulescw acertcnen  cocdledae aacete Se See See Geeclcusa scadleses «tout Gee GE 

i i MOPOR st Sd. eto clene a mihmalaeem omaclnoee P| Ne Pte eh SE Sees Ce ee ee 

Pacific Gas & Elec Co com..-.| 54 6733! 5714 6512} 55 58 | 55 5634! 56l2 60 | 59 707s] 6612 7312) 69 9313] 8114 9714) 53 8334) 437%, 6012) 49%, 57%, 

6% Ast preferred_-_._..------ 27 28 | 27 27%) 2614 2778] 265g 2714) 255g 27 | 2534, 2612} 257g 2653] 2573 2633; 255g 2614) 25 26 | 2453 2512) 2514 2614 
Common rights par No 4____| 2.75 3.85) 3.15 3.55) 3.00 3.25 | 


Common rights par No 5__-_-|---- ---- 
Common rights special A-_--|---- 





























a ==-|=--= LS Rie: Ieee coon Seree gy “Rp ey * Peete imuegiipanens 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1929 (Concluded). 














































































































January | February | March Aprti May June July August | September| October | November | December 
STCCKS—1929 Low High\Low HtghiLow High\|Low High\|Low High\Low High|Low High\Low HighiLow HighiLow HighiLow High\Low Htgh 
$ per share|$ per share|$ per share|$ per share|$ por share|S per snare|S per sherel® por sharo.S per shere!& per share|S por share/S por shave 
Pacific Lighting Corp com-....| 70 8073} 72 7812] 741, 84% 2 3} 79 84 | 80% 9 927%, 11014114 13219/123 14510] 71 136 | 60 85 | 69 82 
$6 dividend preferred. --_-...- 101% 103 |102 104 {103 104 |10112103 |101 102%) 9914 193 101 102 {101 103 |100 103% be as 96 100 TO1lg 
Pacific Oi! Co of Delaware__.-| 1.25 1.25)112!2 125 }_ ~----}112t2 112! 1 1.25) 1 1.15) 1.05 1.20) 1 1.2 1 1 % «=6 gsi i 
Pacific Public Service Co A..-_| 20% 211s) 211, 24 231g 237%} 231g 2410) 23% 231o| 23% 2614) 25%, 28%) 2 2814; 26 377%, 30 2 2414 2912 SBig 
Pacific Tel & Tei Co (The) com/160 182 }171 174%|17212196 |180 190 |184 185 |176 1897 188 218 |199 21519200 207 [185 205 {140 175 ji 164 
6% preferred _......--.-..--- 121 126 |1261g 1271g}12712 130 {127 12714/12612 128 |125 127 |125121301g/127 134 |133 135 12712 1391g}114%, 129 {115 120 
Paraffine Co's Inc (The) -...... 2 8812) 81%, 8653| 79% 80 84 | 80 87 | 791g 8412) 80% 9012) 84ig 2 73 917s| 65 8712} 66 81 
Phillips Petroleum Co..-.-.-----/- $4 Ganslsece adbelécnn ascot GER GPaleene ccundlesce quosleséé shactheda cuciinuse. cuss. 3712 40 | 36 S36bsi-... - ose 
Piggly Wigaly West States Co.| 28 29%) 27!3 29 |...  .._ ees agechuan capclecee aasclegtb amatlcaia eahaletas abecbicds  chbskesas  dnbdbades aah 
Pig’n Whistle Corp pref.-.--..- 13° 14 | 12% 137%) 1212 14 | 1212 1419] 1312 14 | 18 14 | 128% 1319] 18 1419] 1414 15 | 1312 15%4{ 12 14 | 12le 18% 
Rainier Pulp & Paper Co..-.--.-|-.-- ----|-.-- ---- 32 35 | 31 32 | 29% 31 | 30 = 31 36 | 321, 3 3314 35 | 32 344) 26 30 | 26 27l¢e 
Richfield Oil Co com. -- 4 39%, 45%| 40 4612] 4112 467%] 4112 4753} 41 437 427,| 39 rt 385g 4214] 231, 401s| 26 82 | 20tg 29% 
7% preferred__.-.- 2414 25 | 24% 25 | 2453 247) 2473 2512] 231g 251g] 24 2419] 241g 245s] 2414 245g) 23%, 248; 218, 24 | 21 23% 21% 22, 
Roos Bros Inc com. .--.--.------ 32 3212 335g] 31%, 3219} 3212 3314) 32 331g] 31 8114) 3llg 331, 2 33%) 32 34 | 29 32 | 26 28 | 27 27% 
(CC, Eee 98% 1 100 | 9813 100 | 9814 987s} 98 987s) 971g 971 73 98%) 97 98 | 97 98 | 91 97 | 85 85 | 85 85 
San Joaquin Lt & Pow 7% prefj114 117 [11514118 [11312117 [112 116 /|11312116 [11012113 | 112% 1147g)1118411419)112 11312/1111211414/108 113 |111 113% 
6% preferred._......--.----- 10114 10214/10114 102 | 9812101 {100 10153/101 1011s} 997s 101%4/10014 101/101 1011s] 9912 101 + 100 | 977, 101 101 
Schlesinger & Sons Inc (BF) A 211g} 19 21 177% 208%) 16%, 177s) 1 21 17 18 15% 17 15 161g} 147, 161g 1514; 10 = 121 91g 12 
I ae 8812 90 | 88 8614 90 | 8612 8812} 87 90 | 82l2 88 | 82 85 | 7712 82 | 6814 7812 8s 74168 70161 70 
Shell Union Corp com-.-.------ 27 29 | 26 2773) 2612 8014) 29 3112} 27 301s] 2612 28 | 2614 27 | 2512 29 | 267, 29 | 22 20% 2519] 225, 24ig 
Sherman-Clay Co prior pref..-| 92 95 | 8812 90 | 8812103 | 81 100 | 85 8912) 80 85 | 75 79 | 62% 704) 63 70 | 6914 81 |78 81 |78 78 
Sierra Pacific Elec Co 6% pref-.| 93 9653! 9373 95 94 | 92 94 | 91 9312} 92 92 | 91 93leq] 92 93 | 92 92 | BOle Pllo]_... ____| BO%y SOR 
Signal Oil & Gas Co A-_-...----|---- ---- bean caval, an ae ai ie TS ER Re | TS Se ee ED Ss a 
Southern Pacific Co com_...--|---. -~.-.- sewn sovcllae Lae 14214 14414/149 150 j.-.. ---- ee Se an 
Sou Pac Golden States A----- wnes eaeslecas socclaces sone 1912 2119} 18 2014) 151g 19 | 1553 1715) 161g 17lg 
_ pase canciscse caneleses sas 19 201g] 1612 1933] 1512 171s] 151g 16 | 18 16% 
Sperry Flour Co com_-_-.-_-.----- 834) 92 —_—or 6h 6 C>”6h6UTDhh ee. 6 Fe 0 GR COD Ehdwe chwcleeesn chs eiiks ete chit Se 
PES Eee 1011s 103 |10212 10312|103 103 ee OR SS SR a Toi * sees 
Spring Valley Water Co------- 8912 92 | 8912 901s) 86 89 8412 88 | 8512 88 | 84 89 | 82 85%) 83 88ig 
Standard Oil Co (Calif) ------- 6513 7214) 641g 693s) 6653 80%, 70 785s} 73 7814, 55 77 | 57 6834) 5933 66% 
Standard Oil Co of N Y------- Sess sanalbace soanlcans sums 39 46 | 41 46%] 32 3412) 33 881s] 3512 B5tg 
Telephone Investment Corp.-| 59 659 | 59 5912] 59 60 | 58l2 59le| 591p 6912} 5912 60 |_--. ----]_--. LL. 59% 593%) 59 59 | 58le 59%)... ____ 
‘Bees AMSG Co... cnccccccacnloses cane ée5 <peelmene «am 1712 18 17% 18%] 16 1814] 1812 1812] 18 18%, 
Tidewater Assoc Oil 6% pref__| 86%3 8973| 87 8812) 871ls 8812 § 89 | 86 8 5 lp 861g 8914 53 89 | 8312 88 9 8312] 81 83t, 
Tidewater Oil Co com_-_-__.-.-- 181g 21%) 18 19 181g 2112} 1914 21%) 1912 22 1 23 191g 211g} 18 22 1812 20 12%g 188%) 10 1434) 11% 14 
ee Corp (old) .--.--- 12912 13412)125 133%4)1301g 14219) 133% 137%4|133 143 |135 14114/136 1 ag 155%, 153, POEs sccclensa seuvtakee, dune 
BES. coc ccccccccccscccccs| cose sascleses soce Sees ebaclesee seccfance caceleses cuselaces soce 41 Pl Etleens <dadleses epaalesas wean 
ee bid aphllbdes <e0ceehé shntdanes tena bate snbeleies subtlbans e&bu 6212 6312) 6214 673g] 301g 6534) 355g 5273] 391g 471g 
Steer a ee onee <paehbecke speeknaee shennan camabiae sitneek. chasdlsekh. «sane F -75c] .1 .65c) .15e. d .26¢ 
Trenscentinentat Air Tran Inc} 261g 2912) 2512 2512] 24 25 —_ 3153} 28 3012] 24 34 | 2312 25 | 16 23gj.... ---- 7 Pilbeea cbux 
Jt Pn caclshid stcblbane aiesitenek sapeledce <aastagee. Snaolxcad enbieteaan, Gaeiteaad ieee et Meh. vnbilnawe vieelcbs actin 
Traung Label & Litho Co A...| 22 22 | 22 23 | 21! 22 “21 21 | 22 22 215g 22 | 2153 2153) 21 2112) 20 0 | 20 20 | 20 201;20 @ 
—— — Associates_....--..- vo oc’ oa -% 4773 5213) 49 653%) 47 507%) 46% 4914) 4614 4814) 4412 537! 4914 5514) 4212 5612] 4112 4873) 43 46tg 
62066 ce ceecsen00c00e . el . Zicace Saeleece Saeelesese CenslseeOs CG8B1SSGGG Cameleche cuaslesces canctaece cece See éaneteecee este 
Union Oil of California. ------ 48%, 517%| 4614 6212| 49%, 5373| 47% 5114) 471g 4 46%, 4812) 45 65484) 50%, 561s) 4212 555g) 4212 4912) 43%, 471g 
SST Se 1.325121.70 Lt? Lincs.» otia-vene samsbeced <aunclbans sae meds. <kakieees sabobtes sand nine eee ele, bade 
Union Sugar com-_-_-_-.-.-.----- 22 2712] 2212 2614) 21 235, 22 2712] 1912 25 | 1 2212} 16 #19 | 19 21 | 10l2 19 612 10 612 44 7 
7% preferred_.........-.---- 80 381 | 30) 314; 28 32 | 30!2 Bille} 27 29 |... -..-| 2712 2712) 25% 28 | 2412 25 | 20 2ilo| 21 21 | QWs 21 
Weill & Co (Raphael) 8% pref_|105 105 e ssecleoes spgvl De De lseba. «tielucen: sane fee 100 {110 110 {110 110 {110 110 {_... -... 
Wells Fargo Bank-Union Trust|303 310 /|310 310 |300 315 |310 318 |301 310 |310 320 |310 340 {820 330 (|311123351s/320 340 (313 3830 /|318 
West Amer Finance Co 8%-..| 5!g 612) 51g 614) 4.50 5 4.50 514) 4 4.8712) 4 514) 3.55 4.60) 3% 4%) 31, 4 3 37g, 27% 314) 1% 2g 
West Coast Bancorporation A| 29's 30 | 2612 2912! 257g 271s} 2312 26 | 22% 2612} 23 25 | 22%, 2612: 23 26 | 23 2514) 19 25 | 1814 2019) 1 20 
ee ee, CO CE Mn cne coset OO OF locca <ctalecas ocaclotua cant Ge GE. ined saeinds chkdsk. scenleas — ee ah ein 
Western Pipe & Steel Co of Calj_--- Lihimnh atgpvibidike seaaineed «meieaes «seoieel ahawea. af 30%, 3112] 3053 36 | 22% 3414; 21 2815] 23% 25, 
Yellow & Checker Cab(Cons)A' 50's 53 | 5012 50l2' 497g 5012' 51 5214' 4912 50'2' 43 4512! 401g 4210! 3712 39 | 3210 40 ' 32% 36 | 3212 35 8212 34 
MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGE FOR YEAR 1928. 
STOCKS—1928. January | February March April May June July August | September| October | November 
Low High\Low High|Low High|Low High|Low Htgh\Low High|Low High|Low High|Low High|Low High|Low High\Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Alaska Packers Association...|/160 160 |_... --.--|-.-. ---- bcew opasit De lacus xnbisinace: skmntees > acu Tee Se linnae wkbplnkes. sadaledua web 
American Company 130 141144|131 143 |13112143 |133 1497%/144%219 |150 220 |1521g 160 [139 1527/1145 165 |145 1543g/145 1523|138 140% 
I iia tatieis Agia tiaras a a a Bae COG Geliswce. cavclancs. coos Kee s0bheoes, sebdianndé. sndathbed, Gumelnken- Ghetlbind. wiieindes. eaenneal Mabe 
Amer Motors Transport. Stes) geod mid: eemtleie mbianin SSE Se aaa, ape er ch. Seen. atralbane. obddskoawn Meenndeen “iene 521g §2lg 
American Trust 515 557 aac Cie. chgvitass nebhl ceeds. Hebolaned panels samen Se ae ee ee ahs. opectewgn: seas 
Anglo Calif Trust Co 400 425 |435 465 |455 460 (460 470 (45512460 (450 465 |........|430 450%/).... -.--|..-. ---- 475 510 |510 5610 
Anglo & London Paris Bank_-_|/236 256 (227 240 (225 235 (225 230 (|226's 295 (230 295 |240 255 |250 255 |245 260 (245 248 (245 27312/25212275 
— i Bintntabindan ene ine 16 logue. sees 14 EOD incams outkisese. «sesh OS ae 181g 1812} 1914 22 2014 2312) 18 Tiiuens <cacluedae “ane 
DCR Aih a mkcibecme gine twits 8 - tsnds scoat © D lace ebtelogua «= scam anbdlosae aabeiaeds. sapel EE SE. TE .Dilcies encshenie woos 
aaa ee eer , a eee ae > 39 48639 47 47 48 48 Gee) &F locém: need cme 
Atlas a 0 31 34 33 3814] 3412 52531 49 76 5512 637%g| 451g 7712! 6412 7912] 74 8734) 75% 87 71 7912) 701g 787% yy hy 
meatieaie i eceanencwdcae 1377s 14919/ 14634 1817g/ 183%, 1981g)187 22014/210 22014)100 215 |1093, 1231g/110 142 |122 1487g|120 12812]/118 12712/12512g 127 
Bank of California i cde le tidins we edie 280!g 295 (26912283 (27212350 (335 39014 452 |300 400 (282 303 |275 295 |285 330 |27712300 |290 350 |286 300 
Bank of Italy N T & S A_-.-..-- 260 26612|2635g288 |285 297%|283 296 |287 31112)125 2977|175 20484|171 21712|19012 22053/ 190! 21253'20212222 (219 221% 
Tee Clee) BEES COMIEEOR... coche nck cccckocce cocslcwce coccleccs cscs tek. sgnaltcce,. seneliane mekeibcha ceacilaas. aGedltecs suek 50 54%) 44 52 
Ee et es ina cote ecty akainoak modaiiewaie ete ee RE See! Re nS ee ee Oe 100 106 
Booth (F E) preferred_.......- 7 Ce Tee Ge Tisas asus cea a SPE Re cidess «aeaot ae | a ie atmo iin. dentmcamitaeaie vain 
Byron gocmae Pump..-.-.--.- EE: SRS RES SRE, A 315g 37 | 36% 637%) 5014 6512 817%s| 79 987%8| 9212 10712) 93%, 103% tt a on oe Se 
ES ee eee edb snedidusm ctkabican  skneinads. Gebdlouta . sakebsase: ogablines. coaalibas. Cnnainene saesiiens. Soee 2 
Calne Suns SN Te POR vaca caaclaccs sasclncus «csdloces aanclscns onsoiase Saceteans sxc a hae ae eh 6h”) hee coe 
ni vbtbetuastsetosene 97 100 96 106 196 188 1130 156 1117'9 160 1160 170 [ERD 166 [98D 181 locce cscclecce cuccluces ecndlovcs ance 
Calamba on ee yo Fe Re Sapeeea Daren Jie: oeedinnee seanitcee cecciee tn ae oak 19 19%] 1812 19 | 18 1812] 19 19% 
"aa 915g 95 | 921g bys 97 98 | 97%, 100 97 99 97 100 96 96 Oe Giiiicss ecaslioced tepudoten) Gaanke eco cose 
California Copper._......-..-.- 2.50 3.00/2. 2.80/2.00 3.25) 3, 812} Sig 8 5 75g 5lg 6 5ig Ble] 6 81g} 7, Dlg 4 
California Cotton Mill.......- 75 142 |1101g 139 |124 14312|126 141!2)110 132 | 91 128 | 99 112 |103 119 | 90 103!2] 90 9512] 90 112 | 86 96 
California Ink A......-.--.--.-- 30 36 | 34 4012) 361g 43 | 41 52 | 50 5612) 40 5712) 48 5553) 49 567s| 51 58 | 5612 65%3| 56% 6512] 56% SOlg 
California-Oregon Power 7% --|10812 11112)110 11112)111% 1121g/1101g 11112/11012 111 [11012 11112/109% 112 |109 110 [11014 110%/110 111%2/1101g 11012/11113 116 
California Packing Corp-_-_--.-- 7414 78 | 721g 7653) 71 76% hg! 79'x| 74% 78%) 691g 7514] 697g 7212] 7012 7512) 73 8112] 7412 7912 7 73\g 
California Petroleum common} 2414 27%) 2353 26 | 25 26's 31 a i eee ee: Ra el a eee Pe ee ee, eee onee “sam 
a el PE isicanene cue 53 5814) 5412 597g) 55%, 707, oo%. 74'8| 70'g 7812} 55 75%) 6lig 73% “6812 B32 781g 8453| 77 84 77 8&2 ay 316 
Aah Ee ee ee ee ee oe cee euddlveac sotrtae ok eee SR See Sty, SiS: a ee eee ee j i 
Clorox Chemical ___....._....- EE 6 ES RS ---- ----|---. .-.-| 301g 3712] 331g 4234] 301g 43%] 401g 44% “40tg 49 | 45 48% 48 
Coast Co Gas & El ist pref_...| 98 102 |1001210112}100 101%) 9912101 {100 101 |100 102 |100 101 {100 101 99 10012|10014 10012}100 10012] 98 100% 
Crocker First Nat Bank-----_-- 40212425 |365 370 |370 450 |400 420 |400 425 |340 405 |350 350 |350 350 (352 360 (360 360 (375 400 |.-... ---- 
Crown Zellerbach pref__._._-- ARERR TE: x LD | A AO eee eukaivees tlseleste Geaeleoue waketees Saxe 7712 82 | 76 7912) 76 82%) 85 96 
Voting trust ctfs___..__.__- SR PSS eS. 2 RES ee Sa ST ee --- ----| 2514 29%| 23 2612) 2253 26 | 22% 25% 
Dairy Dale Co A__.......--.-- 23. 2414) 2312 25 | 24% 29 | 26 28 | 2612 3114) 25 32%| 28 26% 2812) 26%, 29 | 26 277%) 25l2 27 | 24 26g 
ae 1712 18%] 181g 2012 2014 297%g| 2312 2712} 23 3114) 21lg 3Ol2| 25%g 2912] 24%, 2712] 24  2673| 227g 263g) 2212 24 | 18% 22g 
East Bay Water A pref__._._-- 9512 98 96 98 9612 98 96%, 99 9712 98%| 96 9853! 847g 95 | 91 95 | 93 9814) 95 9712) 95 98 98 
B preferred___........-..-- 06 107 |107% 110! 10112 11012}105 110 |106 106 |100 106 a. a 90 106 |100 101 |101 110 j|_... --- 
Emporium Corp--_-...-..---.--- 3212 34l2| 32 3312) 321g 34 31 33 30 32 28 31 30 31 28%, 3073) 28 30 27 29 27 28%) 271g 281g 
Fageol Motors common_..-___- 2 2 2 3 |2.75 6.50; 4 6 Ble 714] 412 634) 412 5le| 5 63g) 412 5 4.10 553} 4.50 533) 5lg 7% 
RN eee wisn ani 5 633) 5le 6%) 6 8 612 7%) 7ig 8 7 8 7 6% 712) 7 712} 6% 7 67%, 8 7% «7% 
Federal Brandes-_-_..........- (ee eee Ne Oe Ue ee | ere eee eee ee eee ee cane ssoslecce cocelssce 2000 
Fireman’s Fund Insurance____|120 127 {110 12012/117 1247%/119 1231212014123 (110 123 |113 117 {114 116 |11412119 |11212116 |113 12312/120 126% 
Foster & Kieiser___.._..._-._- 14 19 | 15 1884| 1512 1784) 14% 141g 1612) 12 15%] 13 1453] 1212 13 | 12% 1312) 13 1312) 114% 13 | 1llg 12% 
Galland Merc Laundry~_-______- FCO REE Sears <2 «SNS aE LSet NESCIM ENED Sdokivdws. ateeliocie even 585g 6414) 563, 6212) 5314 5712] 514 58 | 50 52 
General Paint Corp A__-____.-_- Tens jaabiets Sere ar at: Se. dubeltae  sebGiee Sabebiuce Qos aoe sae sitee  seaslebas cone = _ 
Golden State Milk Prod______- ee i oie ee elk 36 384g! 36%, 5014) 33 51 41 4612| 42 46%3| 4434 6233] 5713 647) 5812 6453) 5212 61% 
OES Se eee cus ceesinces Aketlatdoe dedetouee: Uareelee ceatiosas antelcse ance sae 6!g| 51 © jence cowcleece once 
Grt West Power ser A 6% pref_| 9812 100%|/100 10153/101 1021g/10112 10314/102 102%} 99 10212/100 102 |101 102 |1011210212/100 10212/10012102 | 10012 102 
iy el Oe aon 0312 10512|105 1061g| 10412 1067g| 10434 10614|1051g 106 | 10314 105%g| 10412 105%4| 10514 10578|103%4 106 |104% 10512/105 1061g/10453 107% 
Haiku Fruit & Pack com_____- Gia: 3a! te TB UR TO TO EF lscce. donclecan. cacpelesas coaslonce <adelaqes apnelnuae <eeslnece =te0 oe ooo 
0 SB ae 6 Sie Sele OS Ve Ee Se ee  Boea aeccloacs - coctlne dd sccsloccd: ctccliaes 2eblezee beeelaras . aah een= om 
Haiku Fruit & Pack Pool__.__- BOR: 2B A cca  socclacend scbobens® ‘eadelncen) eneleede Gatelabal Sbedledbe aeetlesan ausalaene: ator ae 
Haiku Pineapple Co Ltd com__|___. ___-|___. --.-|---- ---- 1653 2212; 1712 20 16 17 16 1612} 16 18 8 46-144. EB Acicn: sweet 10 2B 
eee eee ~-. Lteell te ceecleeee ----| 27. 28 | 26 27 | 261g 27%] 25 2733) 26 2614] 247% 2614) 24 2412] 2112 23%) 24 24 
Hale Bros Stores, Inc_-_.__-__-- 28 1 | 27 2912} 28 20%) 2812 31 | 27 29 | 25 2712} 25 26 | 25 26 | 2484 2514) 2412 2512) 23% 25 | 20 28 
Hawaiian Comm’! & Sugar Ltd; 515g 5312} 52 5312) 52% 56 51% 53 5llg 53 46 53 497, 52 50%, 53 50% 53°| 50 52 50 3=5173| 50—s BL 
Hawaiian Pineapple____._____ 41 4373, 42 4 42 4612) 45%, 5212] 493g 51 | 45 50 | 4912 5414] 52 58 | 541g 61 | 55 5812) 5612 6714) 6012 67 
Home Fire & Marine Ins_____- 4412 4914) 42 447| 43% 48 | 43 46 | 39 4312] 3712 42 | 39 40 | 3712 39 | 3753 3953) 3612 38%) 38 40 | 3612 42%¢ 
Honolulu Cons Oil_______-__- 3614 38%| 35 3612) 35!2 40 | 37lg 41 | 39 43 | 351g 4112) 38 3912) 3712 40 | 3812 40%/ 38 40 | 38 44 | 37) 41% 
Humboldt Bank.............. 475 475 |430 450 Sete Ge tecde cecclowas. Gesnlocat Garubicce cane a I Ce etd tet bd 
Hunt Bros Pack Acommon._._._! 24 25 2312 25 23 2412' 2314 2814' 24 26 22 24%,' 23 24 22 2319! 2219 23%! 22%, 2312' 2212 2314! 22%, 23ts 
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MONTHLY RANGE OF PRICES ON SAN FRANCISCO STOCK EXCHANGES FOR YEAR 1928 (Concluded). 


























— . ary | February | March Aprtl May June July August | September! October | November 
ahaa elias Rm High|Low Htgh\Low Htgh\Low Htgh\Low Htgh\Low Htgh\Low Htgh\Low High\Low High\Low High Low Htgh|Low Htga 
share|$ share|$ per share\$ per — $ per share|$ per share|$ per share|$ per share|$ per share|$ per share| Sper share|$ 8 
Hutchinson Sugar Plant.----- id 14 a 14 | 14 = 15%) 13 1llg 13 | 12 12 12 | 12 13 | 12 12 | tltg 12 | 11 TE | Lily ity 
Illinois Pacific Giass A_------.| 4512 48% | 4612 5312) 45% 51'2) 4612 58 63 B12) 42 62 56 | 50 55%) 5014 524; 49 56 | 4612 52 | 42'g 48 
® Rights. -_-___. shasta sokelneus pao 1:36 SAG1BD BBS ccce cecclonee ebecleaee s6erlcas dnaclasen sanelonce coveclesee on0e]s Zz a“ 
ee (arr Cia memiibem lg ncccloous ccccleces senslwenn cecclssce secslosne sasdloneh ebe6geb: abetlecmn aoncloees eenn|«csn 405= 
i f.| 8 GB luces cocclence sonslosns eesclesss seseleees sugclogee sapeleese asneionee aawel+ ee ee ee 
ete... fo Bie Geis) Adin 65 [30° “G7i) “Aiis Gos) Bois Fa) Gaia 77 | 70% B2i, O52] 55 Oay 
® Rights..___.-. ebenveasleoeeoe EnOstened ebpeloees opnn 3.00 4.25(2 Miocse ahebibehd Benen Ghbelabbe soocleone oreo eee . Sabebeees | sae 
meendme 12 1612} 1312 16 1415 167s; 14i2 16 14 18%; 17 20 18 itis Ghesloun ppea-leste «se cnn. ththconne sian 
Langeadori Boking A. patnaeab eens om = shaken enannwen “ — wees Caeclecss wesclocse secs 36 39 | 32 367%) 3312 38 | 33 367% | 3212 3512) 32 35 
RR eirereberieyrore marion perei-ce weeelore -ers[-<r~ Sone -er oor 23 34u| go 2h | 307 Soul is 20/18 19 | 13 18 
ey es ees Ds Cs ee ee 2 mi 
"iireaaa ee aoe a 2 es mepiene eaeeesh anneienn aa 13 14 | 131g 15 | 14% 16%| 14 15%] 14 14] 10 14 
Lesiie Calif Salt Co. cccccccccfecwe coccleccn cccclecccn cowclecwn cocclecee coen|-coe cocciocce cocclecee snce 49%, 50 4712 55% sy 43 5 
Sr ihe pvaslonie abenlanan gute coke easclesse sdeslosem wasslesee Gibetbaes nénete Pk ee be <> As 
G 1 ef_..|10514 1091g/107 10912108 111!2)1101g 11214/110%, 11214)108 11144)10714 109 [10514 10712|}106 10612106 10644) 1054 107 |10714 108 
wag he Dd gd ct ovens "30 P 5 .30 ‘85 60 1.4712|1.15 2.40:2.15 4.00)1.30 2.75/2.45 3.50/2.90 3.45)3.25 4.45)4.20 11%4/ 10! 1643) 8 12 
Magnin (1) common.---.-.--.-- 22 25g! 23 24%) 2212 2512] 2412 28 | 25 26 | 22% 25 | 221g 25 | 23% 25 mn 3 25 29%) 2812 3512) 32 37 
Market St Ry prior pref_..-.-- <2 se ceneldcdda extslecsds cosslacss cesnlscss scseslsens sevclecae obeninons anes Mess abcclopes epestanes meee 
American Realty pref...-|-.2. cnccclecee cocclecce cocnlenene coenlonee cone lonee cocelecee eowelewee eocelenee oneel---- ---- 99 9912)100 101 
lorth Amer Inv common.....-. 105 106 |106 108 |107% 109 |108 109 |109 11012106 11012|108 110 |107 112 |110 112 j111 114 |113 1161g/113 114 
ae caiuwed. A ee 99 100 | 99% 102 |100 P 10212/101 10212)10212103 |100 10212)100 101 |100 1001g/100 10112)100 101 |100 100% 101 101lg 
D565 SIGNSTOE.cccccccccccelsess cave Lott sedlibhe: opawiiane cave note sesclease evscliaed: SeenEbenS Gubdlinacs eecetpece seen 94 94 | 94 94 
Ti ctestpoeeseeeihe® abebliadads ennpleese cee i. ase capelesae snanlehne Gumeleu> éaeienes dine Pek ee + eS 
North American Oll.........- 36% 38%) 37 4014) 381g 42 381g 43 37% 407%; 36 40%) 38 4012) 39 40% 39% 45 42 4614) 39% 4414) 3753 40 
nn Oe Cie ccseléane seeslscee concléads ecaslecee cesalacee cabelbese s6neleene one 26%, 28 27 28 267g 2712} 26 2714) 26 27 
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Welfare Council of New York Finds February Unem- 
ployment Conditions 
White Collar Class Making Use of Municipal 


Lodging House. 


Statistics being collected from the various social agencies 
in the city by the Welfare Council throw some light on the 
present unemployment situation. 
provement is not yet under way; in fact, February appears 
to have been worse than January. Advices to this effect, 
issued Feb. 25 by William Hodson, Executive Director of 


Worse 


the Welfare Council go on to state: 


The average number of lodgings provided at the Municipal Lodging 
House is a good index of employment conditions among men on the lower 
As such it has the advantage of being both 
sensitive and more promptly available than any of the generally used 
It can be obtained the first day of the month or 


economic levels of society. 


employment indexes. 


immediately at the end of any desired period. 


Each of the past four years has shown a marked advance in the number 
of lodgings over the preceding year, but this winter the figures have shot 
up far above those for any previous month since 1915, and indications are 


that February records will go even higher. 


The peak in the number of lodgiogs for each year always comes in the 
winter months. For the last three years it has been in February. The 
average daily number of lodgings increased this winter from 612 in Novem- 
ber to 785 in December, and 979 in January, as compared with 396 in 


Than January— 


They indicate that im- 








forms of dependency. 
Planning social welfare activities similar to that served in business by the 
various indexes of business conditions, wholesale prices, and so on. 


November, 512 in December and 639 in January of last winter For the 
first time since 1915, it has been necessary to provide for the overflow 
outside the House. An old barge in the East River used by the City asa 
freight boat during the day has been pressed into service as an emergency 
shelter. 

Unemployment and destitution among the class of men which frequent 
the Municipal Lodging House has undoubtedly reached serious proportions. 
While most of the city’s lodgers are unskilled and casual laborers, a different 
type is now prominent, including many of the white collar class. There is no 
let-up as yet apparent, except when temporary employment has been 
provided by a snowstorm. 

In comparison with previous years, the extent of the problem to be 
coped with by agencies caring for homeless men is much greater than it has 
been since the depression of 1914-15. But in comparing the seriousness of 
the present depression in employment with other periods, consideration 
should be given to the long-time upward trend of the past 11 years, which 
is apparent from the figures. It is impossible to say whether this gradual 
upward tendency is due to gradually increasing technological unemploy- 
ment, or to other factors quite unrelated to employment conditions. When 
adjustment is made for this trend it is doubtful whether the employment 
situation as indicated by this index has yet become relatively as serious as 
it was in the winter of 1921-22. 

Statistics of lodgings of homeless men are being studied by the Welfare 
Council of New York City along with statistics of various other fields of 
welfare activity, such as family case work, care of dependent children, and 
almshouse population with a view to their use as indexes of social conditions 
to measure the direction of change and the degree of fluctuations of various 


Such indexes are expected to serve a purpose in 
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The Los Angeles Stock Exchange. 
[By Joun Ear.Le Jarpine, President Los Angeles Stock Exchange. ] 

The year 1929 was, in general, a very prosperous 
one for American business. Manufacturing produc- 
tion passed all previous records, the public bought 
the finished products steadily, employment and wage 
conditions were satisfactory, and business profits 
at high levels. 

Industrial and commercial progress was especially 
marked during the year. An active demand for 
manufactured commodities both at home and for 
export, coupled with the ease of stock financing 
which prevailed throughout most of the year, led 
to capacity operation. Improvements in equipment 
and technique were pushed and economies in opera- 
tion made possible the reduction of prices in many 
lines. The general price structure declined very 
slightly. 

Agriculture was the subject of much discussion, 
and a Federal commission is now at work on a plan 
to improve the status of this great industry through 
special financing. Regardless of the success of the 
present plans, as time passes agriculture seems to be 
working out of its long continued slump. No small 
amount of the seemingly boundless purchasing power 
of the American consumer may be laid to the im- 
proved status of the American farmer. 

Southern California shared in the general pros- 
perity of the country to a satisfactory extent during 
the last year. Our industrial plants broke all prior 
records in volume and profits, and increased their 
capacities to new heights. Our agricultural and live 
stock industries had a normal year, while commerce 
and trade showed favorable volume. With the de- 
velopment of several new fields, the production of 
oil was large. The oil producers are at present meet- 
ing a serious overproduction situation with co-op- 
erative agreements which raise hopes for a new and 
wiser cra in that industry. 

The Federal Reserve System and the entire Amer- 
ican banking structure proved their worth in the 
year just passed. Although the combined demands 
of the securities markets and general business for 
credit were large, the banks maintained their re- 
serves at high levels, and at no time was there a 
shortage of credit. Interest rates were high, but 
high rates resulted substantially from measures of 
control rather than a real credit stringency. 

Brokers’ loans during the year reached figures 
hitherto almost unbelievable, but have since declined 
to norma! levels. The temporary swelling of the loan 
market was due partly to speculative pyramiding 
and partly to the large amount of new stock financ- 
ing which was under way during most of the year. 
It has been said at times that the stock market was 
competing with industry and commerce for neces- 
sary business funds, but the fact that the banks 
were always able to accommodate deserving enter- 
prises, and that the securities markets absorbed new 
offerings freely, disproves the contention. 

The year 1929 witnessed the climax of and the 
recession from an unprecedented bull market in com- 
mon stocks. During the early part of the year the 
Los Angeles Exchange shared in the business gen- 
erated by rising prices. However, the speculative 
public attention soon was attracted to the nationally 





known industrial and utility issues which were vig- 
orously sponsored by certain groups, of which issues 
only a few are listed on our Exchange, and to the 
enormous volume of securities of the newly formed 
investment trusts. Our trading volume would have 
been much larger had the last upswings of the bull 
market been communicated to issues strictly con- 
fined to Western markets. These issues not having 
been greatly overinflated at the time of the market 
break, the Los Angeles market is in a better position 
for the future. 

The following compilation shows the index of 30 
common stocks as of each Wednesday during the 


DAILY STOCK PRICE INDEXES FOR 1929. 


Ok, Biscnce 96.7|Apr. 10...... 99.0|July 17...--.-. 96.8; Oct. 23...... 90.5 
eh, Bestsann 96.6) Apr. 17.....-. 100.6 | July 24...... 1 es Cen cosas 83.9 
Oh, Tscaune 96.2| Apr. 24...... 100.1} July 31...-..- 95.7| Nov. 6...... 81.7 
Jan. 23...... 99.0|May 1.-..... 100.9} Aug. 7..----. 1 NOU BBausccs 1 
Jan. 30...... 99.5|May 8...--.. 102.0} Aug. 14...... 97.5| Nov. 20_..... 79.3 
Bee  Gecccse 98.1}| May 15..-..-- 101.5 | Aug. 21...... 98.6) Nov. 27...... 774 
Feb. 13...... 96.7 | May 22...... 99.3 | Aug. 28...... 99.8|Dec. 4...... 78.5 
Feb. 20.....-. 96.5| May 29...... 96.4|Sept. 4.....-. 100.4| Dec. 11.2... 79.2 
Feb. 27.--...- 97.9|June §...-... 98.0| Sept.11.....-. 100.2| Dec. 18...... 76.6 
Mar. 6...... 97.9| June 12__.... 96.2| Sept. 18...... 101.9 | Dec. 26_..... *73.6 
Mar. 13...-.-- 99.3} June 19.....-. 97.1) Sept.25...... 99.7 

Mar. 20...... 102.1] June 26_..... 97.3)Oct. 2...--- 100.0 

Mar. 27.....- 99.7|July 3....-.. 97.5|Oct. 9...... 98.7 |————- 

pa Se 100.0! July 10...... 96.7! Oct. 16.....- 97.51 *Thursday. 











High for the year, 103.5, May 11; low for the year, 73.3, Dec. 23. 


That the latter part of as prosperous a year as 1929 
should show the radical downward adjustment in 
securities prices which the country has just under- 
gone is not an altogether surprising fact. During 
the last five years a new public has begun to buy 
corporate shares, concurrently with a rise in stock 
values due to the increasing profits of industry. 
Enthusiasm for stock investments ran high, and 
during the latter part of 1928 and the first nine 
months of 1929 became recklessly speculative; and 
it became evident by midsummer of 1929 that securi- 
ties prices were due for a downward readjustment 
sooner or later. That readjustment has come, dras- 
tically, and the market has yet to resume its normal 
composure. 

It is perhaps well to point out at this time that 
the traditional necessity for giving the stock buyer 


his money’s worth still exists. FEarlier in the year 
some opinions were expressed relative to a new basis for 
the evaluation of common stocks. Utilities were appraised 
at 30 times earnings, leading industrials and banks at from 
15 to 25 times earnings, and stock yields ranging from 2% 
were accepted as adequate in some quarters. 

In the face of this suggested new basis, at the close of 
the year we found many sound stocks selling at 6 to 12 
times earnings, a ratio lower than the standard accepted 
for many years prior to the recent bull market. 

The stock exchanges of the country have been the center 
of attention for thousands of new investors, who are likely 
to continue their interest. The growth of investment trusts 
has introduced a new factor into the market which probably 
will lead to a greater potential source of stock murket 
operations than has prevailed in the past. Consequently, 
the ability of the exchanges to serve the industries of the 
country steadily and efficiently has been vastly increased, 
and, incidentally, the normal volume of trading has been 
considerably expanded. 

Considering the outlook for the new year, it is possible 
that the general business outlook will be somewhat adversely 
affected by the slump in securities prices. Many people 
who were anticipating stock market profits, or who failed 
to allow for losses, will find their purchasing power cur- 
tailed. Many concerns having extended lines of credit may 
experience slow collections. 

At least partially offsetting these unfavorable elements 
are certain favorable factors with which the recent general 
public interest in stocks must be credited. First, the ease 
of financing with common stocks has resulted in reducing 
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both floating and funded debt of many corporations. This 
has probably created the soundest set of capital structures 
in history. 
facilities have resulted in increased capacity, greater 
efficiency and lowered costs. Third, many new industries 
amd products in the development stages have been financed 
through common stocks, so that progress in this field has 
been advanced beyond normal growth by several years, all 
within the space of a short time. It is true that many 
initial investments in radio, aviation, television and other 


enterprises will prove unprofitable; but these new industries | 


are a great gain to the country, and some investments in 
them will probably prove profitable. 

Some curtailment of output and consumption is looked for 
during the first half of 1930, but the facts that the com- 
modity price structure is sound, that no great inventories 
of commodities lie unused on dealers’ shelves, and that the 
principal industries of the country are going ahead with 
improvements, appear to justify moderate optimism. It also 
weuld appear that the present price of securities are suf- 
ficiently low to permit of some recovery when the business 
outlook becomes better defined. Any recovery in securities 
prices should hasten the improvement in general business. 

Some attention is already turning to the possibilities in 
the bond market, and it is to be expected that both bonds 
and preferred stocks will enjoy more favor during 19380. 
Common stocks which are on a substantial earnings and 
yield basis are also expected to invite publie favor, as 
opposed to some of the more speculative favorites which 
have not as yet justified their appraisals during 1929. 

The Los Angeles Stock Exchange has much to gain from 
the assumption of an investment attitude by buyers of 
securities. Our list contains many sound and prosperous 
eompanies whose issues of stock are of insufficient size to 
attract widespread speculative trading. It is possible to 
maintain a stable investment market in such stocks selling 
at prices offering a very substantial income. The develop- 
ment of an investment type of business should therefore 
improve the market for these issues, aid materially in the 
fimancing and wpbuilding of Southern California, and add 
a satisfactory increment to the established business on our 
Exchange. 

Turning from the purely economic aspects of the last year, 
the progress made by the Los Angeles Stock Exchange, as 
an Organization, in 1929 is of unusual significance. Although 
this institution recorded its second greatest year in history 
from a value standpoint, recognition is given the fact that 
the most far-reaching effects of our 1929 operations are to 
be found in the development of advanced Stock Exchange 
practices, diversification of listings and volume, and im- 
provement of the services of the Exchange to the public and 
members. Consideration will first be given to volume of 
business: 


ANNUAL TOTALS OF SALES. 


# Year— Shares. Value. * Bonds. Total Value. 
39920 _ . . . ..-2---18,916,976 $20,417,141 $11,695,680 $32,112,821 
nes 10,714,060 14,327,650 12,756,080 27,083,730 
tc andtansen 36,710,700 30,067,819 8,458,994 38,526,813 
, 26,915,577 33,694,644 17,838,465 51,033,109 
Ged. se kcinirn eeres 24,131,544 38,585,899 26,513,400 65,099,299 
ti nteesneese 26,230,111 89,055,536 33,243,300 122,298 ,836 

a raion carta dhe 44,967,288 184,727,445 18,392,900 203,120,345 

Dotan saebn 27,082,349 231,565,278 10,707 ,000 242,272,278 
2 49,403,086 829,033,306 11,351,500 840,384,806 
_ See ee 15,406,993 458,514,236 779,500 459,293,736 





* Prior to 1924 bonds are shown in market value. 
stocks moved to Curb Exchange (June 4 1928). 
$10,.moved to Curb Exchange (Oct. 1 1929). 


Any discussion of transactions on the Los Angeles Stock 
Exchange for 1929 as compared to 1928 would be misleading 
without the explanation that only one security market 
existed in Los Angeles for the first five months of 1928. 
Transactions in mining and unlisted issues and the stocks 
of junior corporations now handled by the Los Angeles Curb 
Exchange, and representing a huge total in themselves, were 
not transferred to the junior market until its creation on 
June 4 1928. It is therefore reasonable to refer to the com- 
bined volume of both Exchanges in 1929 and 1928 for a com- 
parison of Los Angeles as a potential securities market for 
the two years. 

Total securities market trading in Los Angeles for 1929 
as shown by transactions on the two Exchanges reveal an 
aggregate of 53,182,799 shares with a valuation of $651,- 
086,943, as compared to 67,869,697 shares and a valuation 
ef $943,016,457 in 1928. This represents a decrease of 21% 
im share turnover and 30% in valuation, a commendable 
showing in view of the fact that the speculation of the 
nation was concentrated in the New York markets. A third 


a All mining and unlisted 
b All stocks with par value below 


| 





factor of importance also figured in the decrease, namely, 
a condition of unsettlement in the oil industry due to uncer- 


Second, expansion and improvement of plant | tainty in efforts at curtailment of production. Whereas a 


total of 9,777,867 oil shares crossed the board of the Stock 
Exchange in 1929, an aggregate of 33,601,362 shares were 
traded in this division in the preceding record-breaking year. 

A segregation of figures for the two Exchanges shows that 
the Stock Exchange registered a volume of 15,406,993 shares 
and a valuation of $458,514,236. In contrast with this ex- 
traordinary decrease in turnover of oil shares is the 439.4% 
increase in activity among industrial shares. The Exchange 
recorded a volume of 903,122 industrial shares in 1929 as 
compared to 167,409 shares in the preceding year. The 
item is outstanding for the reason that it indicates the 
strides being made by the institution toward diversification 
of activity among all divisions of stocks. 

ANALYSIS OF TRANSACTIONS. 




















Volume of Shares————————_ 

Group— 1929. 1928. 1927. 
| ee ee 903,122 167 409 83,352 
Public utilities. .............- 1,195,662 1,234,697 854,673 
gi dine sicninis te bias 362,370 1,355,471 609,233 
Cd pebaewesnoccoduabssces 9,777 867 33,601,362 6,297,822 
BEMSSTASSSUR. oo eccvecosccss 1,970,558 2,301,518 1,458,249 
Pose cacesccecsonssseces weet =@=S—epeameeee 0—0—0—és«—i‘iéi HE 
De ikéatedsaschdtadbaceie — aaictanind 10,201,078 17,677,691 
Go cecccsescnasctaushn. . agcbddus 541,551 101,329 
DOR, c ctcnsccocsssnssesie 15,406 ,993 49,403,086 27,082,349 

Value of Shares 

WG n ccvncccsnccsesccs $37,398,287 $9,050,325 $1,555,932 
Public utilities........c..-ccee 62,298,514 35,088,275 24,106,867 
btn deatencnwosnebwasbe 55,311,253 193,943,157 54,557,292 
eres 200,707,193 425,139,159 70,174,371 
Miscellaneous --..-.-...-.-.-. 455, 143,259,019 70,625,824 
PE vecbinccotadseedsonene [at 60m—Cs—“ te i i#§ amo 
eee ee eee 1,634,443 2,321,468 
ae ae 20,909,028 8,223,524 
ne ae $458 514,236 $829,033,306 $231,565,278 
TUE ntnccsmacctscescensees 779,500 11,351,500 10,707,000 
Grand total...........---.- $459,293,736 $840,384,806 $242,272,278 


In connection with an effort at greater diversification 
of activity, first efforts in this movement were to attract 
a wider selection of the stocks of sound industrial, miscel- 
laneous, bank and public utility corporations. The success 
of the effort not only reflects itself in a substantial increase 
in industrial share turnover, but also in new listings for 
the year. 

While the petroleum list was not by any means neglected 
in seeking new listings, only the issues of five oil companies 
were added in 1929. The 18 issues of 16 industrial corpora- 
tions were added to the list; and the 24 stocks of 17 miscel- 
laneous companies, and the issues of five banks and five 
public utility corporations were added. New listings, be- 
sides being the life of any securities market, also are of 
greatest value to the community and to members when they 
represent a diversity of enterprise. This institution serves 
general business as well as investors, and the Exchange 
has devoted itself in the last year to giving a free and open 
market to a wide list of leading corporations instead of 
basing its service primarily on the oil industry, even though 
that unit is one of the most active industries in Southern 
California. 

As of Dec. 31 1929 there were 98 corporations represented 
in 126 issues on the Stock Exchange, aggregating more than 
130,000,000 shares. This compares with 87 companies, 113 
issues and 113,117,353 shares as of the same date in 1928 
This total is shown for 1929 despite the fact that the 
removals of stocks for various reasons were only slightly 
less in number than the additions. 

The subject of removal of issues brings this article to 
the point made earlier regarding the inauguration by this 
institution of advanced Stock Exchange practices during 
the year. 

Retiring of certain stocks by their corporations, reduction 
of outstanding stock resulting from the raising of par 
values by some companies and the outright removal of some 
stocks because their corporations did not find it advisable 
to comply with the new Stock Exchange requirements as 
to par value—these factors accounted for the removal of 
39 issues of 34 companies and a total of 38,750,129 shares 
from the list during 1929. Of this number of removals, 19 
companies and 25,659,000 shares were erased from the board 
for non-compliance of those concerns with a new ruling of 
the Exchange that a listed corporation must maintain for 
its stock a par value of $10 or more or no par value. Com- 
panies without this higher standard were given six months 
in which the adjust their capital structures, and many met 
the higher requirements. 

The demands for higher par value of stocks assures the 
Exchange of dealing in high-grade securities and leaves 
no doubt that the stringest listing requirements of the Ex- 
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change give better assurance of “good company” for corpo- 
rations providing a public market on this Exchange. All 
so-called “penny stocks” have been eliminated at the close 
of the year. 

Another forward-looking move was that embodied in the 
requirement that all companies must provide full-steel en- 
graved certificates for its issues. The ruling of the Board 
of Governors requires that each certificate must comply 
with the detailed regulations covering the character and 
form of certificates as well as text and reading matter. 
Engraving of these certificates may be done only by bank 
note companies approved by the Stock Exchange. 

This advanced practice provides for the protection of 
the investor and members against counterfeiting. Listed 
companies are given until Sept. 15 1930 to meet the require- 
ments, except a few which must comply by April 15. This 
move assumes additional importance when it is remembered 
that this Exchange was second only to the New York Stock 
Exchange in setting this high standard for listed companies. 

The services of a full-time traveling auditor were em- 
ployed by the Exchange in September 1929. Having access 
to members’ books at any time, this auditor makes investiga- 
tions of every member’s business from time to time. 

On the occasion of the November market recession the 
Exchange auditor, assisted by a corps of 15 accountants, 
was placed immediately to work examining the financial 
condition of members. The Exchange recognizes a duty to 
endeavor at such times to protect the investing public against 
possible losses through the failure of a broker, and a duty 
to protect members against insidious rumors of insolvency 
which may follow a major recession. This institution is 
credited with having been the first Stock Exchange in the 
nation to launch actively into the examination of members’ 
accounts following the November break. The corps of audi- 
tors aggregated in number 25% of the member firms. 

While this work was important from the angles cited, 
the greatest benefits of systematic auditing accrue through 
enabling the Exchange to recommend not only better ac- 
counting, but more efficient organization methods within 
member firms. A standard margin agreement has been 
prepared by the Exchange for the use of members, leading 
to more uniformity and insuring better protection. 

One measure of the scope of service of an Exchange is 
the territory over which its quotations of transactions are 
distributed. Important in this respect was the extension 
of Los Angeles Stock Exchange ticker service to San Fran- 
cisco and San Diego during the year. These extensions 
are in addition to facilities maintained in Los Angeles and 
surrounding cities. 

To insure rapid and uninterrupted dissemination of quota- 
tions, the Stock Exchange ticker system was augmented 
by the installation of equipment capable of handling a 
3,000,000-share day. This equipment included improved tick- 
ers and transmission apparatus. It is cited that in the 
handling of the record day of the Exchange during No- 
vember quotations were never more than 12 minutes late, 
and then only once. Speed in quotation service becomes 
vital to investors in a widely fluctuating market. 

Quotations were further disseminated through the in- 
creased publication of Los Angeles Stock Exchange trans- 
actions by leading financial newspapers and journals 
throughout the country. 

In order to strengthen the regulations under which non- 
members obtain ticker service or may maintain private wires 
with members of the Exchange, certain revisions were made 
in the agreements covering this subject. The more stringent 
regulations involved the applicant’s signing an agreement 
which will minimize the opportunity for a non-member to 
utilize such facilities for bucketing operations. 

A number of new developments in organization, conceived 
in the preceding year, were consummated in 1929. The 
department of research was created as of Feb. 1, with its 
operations in charge of a capable and recognized economist. 
Functions of this department include compilation of more 
thorough listing reports than were heretofore possible, deal- 
ing with corporations at the time of listing; the issuance 
of analyses of companies already listed, disclosing the corpo- 
ration’s current position, properties, management and pros- 
pects; the compilation of daily Los Angeles Stock Exchange 
price indexes which show clearly the fluctuation of various 
classes of stocks as well as 30 common stocks and a range 
for comparative periods. All of these services, while appar- 
ently designed for members only, ultimately reach the invest- 





ing public and provide conservative analyses of stocks and 
market conditions. Reports of the research department are 
gradually being made available to banks, investment trusts, 
investment bankers, and many other non-members, in an 
endeavor to distribute reliable information as to the true 
value of securities. 

A department of public relations, having its inception 
in late 1928, was developed under the supervision of a 
director of public relations. While one of the functions of 
this division is that of issuing dignified and constructive 
news, the major operations of the department may properly 
be said to include an active advisory position in any Ex- 
change activity or action which directly affects the public. 
In few civie or semi-civic institutions and in few types of 
corporations is a well-organized department of public rela- 
tions as vital as to a major Stock Exchange. 

Newspaper stories of the $1,500,000 height-limit building 
under way for the Los Angeles Stock Exchange, as well as 
other vital information concerning this institution, appeared 
in the principal cities of every State in the Union during 
1929. This department suggested and was charged with 
the responsibility for the ground-breaking ceremonies for 
the new building on Oct. 21 1929, an event attended by 500 
civic leaders, heads of corporations and prominent citizens. 
The department keeps active contact with more than 400 
newspapers and periodicals throughout the country, whose 
liberal allotment of space to this Exchange has been 
appreciated. 

The statistical department of the Exchange, having for- 
merly also complied data for the newly-created Los Angeles 
Curb Exchange, was relieved from Curb Exchange service 
during the year. This department, under the supervision of 
a chief statistician, developed new indices of the Los Angeles 
market and produced material for a number of interesting 
comparisons and reviews. For the first time in history the 
statistical department issued a semi-annual statement of 
business for the Exchange. 

Necessity of providing additional floor trading space for 
the Curb Exchange in April 1929, expansion of executive 
offices of the Stock Exchange, and increasing pressure on 
the Clearing House combined to cause the removal of the 
executive offices of the Exchange from the mezzanine floor 
of the Stock Exchange Building to tenth floor quarters in 
the same structure. The Clearing House, at that time situ- 
ated in close proximity to the Curb Exchange trading floor, 
was removed to the larger quarters on the mezzanine floor, 
thus permitting necessary enlargement of the junior’s mar- 
ket’s facilities. Additional equipment and personnel has 
served to make the Clearing House capable of meeting any 
emergency that might be created by heavy volume. The 
flexibility of this important division was demonstrated 
several times during 1929. 

Although seemingly a minor regulation, the Clearing 
House required during the year that all messengers from 
member firms engaging in the delivery of securities or 
money to the Clearing House must bear an identification 
card containing the photograph of the messenger. This is 
an advanced practice among clearing houses which insures 
reducing to a minimum any opportunities for obtaining 
fraudulently any delivery of funds or securities, 

One of the new services developed by the Clearing House 
was the weekly compilation of brokers’ loans among 66 
members of the Los Angeles Stock Exchange. This data, 
while admittedly not a perfect indicator of the exact extent 
of margin borrowing for speculation on the Los Angeles 
Stock Exchanges, has provided a satisfactory table on which 
to predicate the statement that the Los Angeles Stock Ex- 
change represents an investment market as opposed to the 
more speculative type of exchange. At no time were the 
borrowings of the 66 members of this Exchange more than 
.78 of 1% of the market value of listings, according to the 
following table: 


MONTHLY AVERAGE OF LOANS. 





7 Loans to Total 
Total Mkt. Value| Market Value of 
Monthly Aver.jof all Listings all Listings. 


$40,250,263 | $5,142,447,220 
41,459,105 5,298 687 ,342 
39,738,025 5,582,983 ,480 
40,080,77 





1 


40,665,089 
40,615,694 
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RECORD OF PRICES ON LOS ANGELES STOCK EXCHANGE. 


We give below a complete record of the range of prices of all stocks dealt in on the Los Angeles Stock Exchange for 
each month of the calendar years 1928 and 1929. The compilation is of course based on actual sales, and covers these 


and nothing else. 


The following is a comparative table of transactions on the Stock Exchange for the last three years, with percentage 


of increase: 


Percentage of decrease -- 


VOLUME OF SHARES. 


awww ew ee ew ee eee eee 


Percentage of decrease--- 


VALUE OF SHARES. 


it aie len de $242,272,278 
es tenn newman 840,384,806 
ie lal catia anes es 468,614,236 
Percentage of decrease -- 45.4% 


MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1929. 





‘ebruary June 
Hh Law| High law Hh Cow Hien “Low High Low 


October | November 


August | September December 
High Low|High Low\High Low|High Low|High Low 





STOCKS—1929 
. 
Aero Corp of Calif Inc...-..-- * 
Alexander Industries..-.-.-~--- 3 
American Motor Transport...* 
Associated Gas & Elec A.--.-.- * 


a San 
Aviation Corp of California. .* 


Bank of America of Calif. ...25 


Barker Bros com.......-.-.--.-- » = 


i ' ae 25 
Bolsa Chica Oil A.......-.-..-- 1 
Broadway Dept Store pref__100 

Preferred ex-warrants...100 


zBuckeye Union Oil pref. ---- 1 
Byron Jackson Co.......-.--- s 
California Bank ._........-- 25 
California Packing Corp.-.-- 


zCentral & Pacific Improvem’ al 
Central Investment Corp. .100 
Citizens National Bank---..100 
Citizens National Bank. --.-.- 20 
Commercial Discount com. ..25 
De Forest Radio Co__...-.--.-- * 
Douglas Aircraft Inc......-.-- wf 


Emsco Derrick & Equip Co. 100 


Emsco Derrick & Equip Co. - - 


Farmers & Merch Nat Bank 100 


Food Machinery Corp..--.--.-- 


Foster & Kieiser com. -.-..-..-- io 
Gilmore Oi! Co__.......-.---- * 
Globe Grain & Milling com_.25 
Ist preferred.___.....-.-.- 25 
Golden State Milk Products. 25) - 
Goodyear Textile pref__.-.-.. 100 
Goodyear Tire & Rubb pref 100 
Hal Roach 8% pref._..-.--.-- 25 
zHolly Development Oi! Co. -..1 
zHolly Oil Co_.__......----.-- 5 
Holly Sugar Cocom.._.....-.-- * 
Home Service Co com_.---.-. 25 
0 ES ne 25 
Honolulu Consol Oi! Co. .--.- 10)... 
Hydraulic Brake Co....-.-.-. 25 


Hydraulic Brake Associates. 25 ' 


Illinois Pacific Glass A_..-... 


Internat Re-Insurance corp. io 


i biivtqibseken ata candee 
Jantzen Knitting Mills...--- * 
Jenkins Television Corp. ...- * 


zLaguna Land & Water Co_-_.1 


Langendorff United Baker A.* 


* 

Leighton Industries Inc A_..* 
B De I OR, SEE eS - 
Lincoln Mortgage com.....-- * 
OS RE rere . 


Los Angeles Athletic Club. .10 
Los Angeles Biltmore pref. .100 


Los Ang Ist Nat Bank....-.- 25 
| ra re Satie 

Los Ang Gas & Elec pref. ..100 

Los Ang Investment Co__--.-.- 1 

Los Ang Investment Co. ....10 

Los Ang Invest Sec Co._...- 25 

Macmillan Petroleum Corp. -25 

Maddux Air Lines Co......--. 
Depository receipt........-.- 

Magnin & Co (I) com____-_--.-- * 


sMascot Ol) Co.............- 

Merchants Nat Tr & Sav Bk- 35\: 
zMerchants Petroleum Co_._-.1 
zMidway Northern Oil Co___.1 
Monolith Port! Cement com..* 


SS ae nd SE 
Moreland Motors Co com... _10 
| A ae 
Mortgage Guarantee Co... -100)1 
zMt Diablo Uil M & DCo.-_-.-_- 1 
Nat Bank of Commerce. .-.--. 25 


No Amer Invest Corp com__100 


6% preferred._......-.-.-. 100 


zOcc: dental Petroleum Co_.._1 "BS 


zOceanic Oil Co 


Pacific American Fire Insur_10 
* 


Pacific Clay Products 


Pacific Finance Corp com_._25 


ET rae , 

DE i; conde benewen ae 25 

| ae 25 

EE Ne ke ire 25 

3 eee 10 

OS a ae 
Pacific Gas & Electric com__25 

BOP MONNIOE... ox occcecacus 25 

I i aka ests co ise oo xen tito 

No 5 rights_._..-..- : 






a 
Pacific Lighting com... 


6% pooterred....<cascccee 3, 
Pacific Mutual Life Insur__100 
Pacific Mutual Life Insur.._10 


Pacific National Bank-~-.-.-.- 25 
Pacific National Co-____.-..-- 25 
Pacific Public Service A._..-- * 
Pacific Western Oil Corp.-.-_-- * 
Paraffine Companies Inc... - * 
Pickwick Corp com.....-.-.-- 10). 
Pigégly Wiggly Inc West States* 
Republic Petroleum Co--...-- 1 
Republic Petroleum Co- ~~ -- 10 
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MONTHLY RANGE OF PRICES ON LOS ANGELES STOCK EXCHANGE FOR YEAR 1929 (Concluded). 











Pebruary 
High Low 


$ per share 
6llg 60 
451, 40 
25 

8 rary 
4012 33% 


11612 116 
102 101 


March 
High Low 


$ per share 
6012 


4013 
24%, 


“4153 34% 
115 


Aprti 


July 
Htgh Low 


High Low 
$ per share 
70 

35l4 34 
42%, 40 
241g 24 


“B2ig 2612 


October 
High Low 


$ per share 


June 
High Low 
$ per share 
69 62 


May 
Htgh Low 
Sper share 
62 60 


Jan November | December 
STOCKS—1929 Htgh High Low|High Low 


$ per share 


August | September 
High Low|High Low 





$ per share 
6lig 60 


“46% 41% 
2512 2412 
“41% 36% 
116 11212 
10112 10012 


3 per share 


——s Supply Co “‘oid”’._..* o 


4712 4114) 4312 41 
25 2334) 243g 23% 
323g 2733 
113 111 {115 112 
10112 100 |10112 10012 
Be) BeBecss anne 
10014 97 | 9812 97 
4612 4612) 46%, 4312 
4612 45 | 4612 44 
130 12514)129 125 


2953 20% 
221g 21lg 


22 «18% 


11212 111% 
10014 100 


13 «11 

421g 3212 
116 115% 
00\;101 101 


“<<< 


37% 30!2 


116 113 
101 1005, 
100 99 
46 45 
484 45 
137 129% 


"297% 2975) _ 
40 367 


231g 183 
San Joaq L&P 7% pr geet... 2 110% 107 
6% prior pref 
Seab Dairy Credit Corp sane * 
Preferred 100 
Seaboard National Bank. -.--.25 
Seaboard National Sec Corp.25 
Secur Ist Nat Bank of L A_-25}--.-- 
—— — A. a & Sav Bank_100 
arra 


114 112 
101 101 
97 9612 
45 45 
43 42 
139 125% 


113 11119)114 110 
1014101 |100 98lz 


9612 9512 95 
491g 4613 51g 
4612 40 

140 135 


48 45 

50 8=—50 
-|130 130 

w » “ann 


37° 
391g 
40 


64le 
70 
2914 
2612 
25 


99 699 
46 42 
47% 42 
14212 126 


5414 50g 
1147, 110 


3llg 3114 

36 
36 3512 
7214 6312 
71 64 
29 2812 
251g 2512 
2414 237, 
25 23% 
2412 2312 
98 997% 
46 .46 
75%g 707 
3.50 3.50 


Dieses 
ou Calif Edison Co om..-2 


667g 5712 
Original preferred 


6612 58% 
28%, 28l2 
26 8 25l2 
2| 24le 2410] 241g 244 
3.25 2.80}... 
2512 25 
25le 25 
10014 100 


“8153 73_ 
3% 3% 


40 38 
581g 5412 
56 


54% preferred 
Rights 
Sou Calif Gas 6% pref 
6% preferred A._..-.-.-.---- 25 
Counties Gas Co6% pf = 
zSouthern Glass Co 
Standard Oil of Calif 
zSun Realty Co 


Taylor Milling Corp 
Transamerica Corp old 


247g 247%, 
“261g 25 
25% 25 
101 10012 
, oe 
7214 6514 
54 «5 


2412 
3.10 
2533 


26 25% 
*l1011 101 


101 


8053 66%! 801, "76% 5612] 6 
5 Ble} 4 neon 


312 312 


36 48630 
65% 33 | 
1.6212 1.55 
aes 


“360 ~.20| 
5612 417% 
“55% 43 
375 330 


36 36 
13912 1355s 
“1.35 1.35 


141% 135 
“1.40 1.40 


143° 13312 
1.4212 1.35 


"|142° 131 |1364% 133% 
----| 1.85 1.35 


671g 6212 
1.6212 1.35) 1.8712 .471, 


“1.60 1.20] 1.35 1.25 


Rights old 
Rights new 


5llg 48 
1.6712.3212 


53% 491g 
“64 49% 
298 28712 
DP can. 24% 

-12} .12)2 .10 


50%, 4712 
“Bll 4712 
295 295 


53% 45 


5433 4512 
"|335 325 


5ll4 45 
1.40 1.0212 

51 46%, 

1.55 1.15 
270 255 


5|.16l3 1212 


524 48 
“62i, 48" 
285 270 
29 
14 


A712 41% 
“4953 42% 


“4912 4714 
290 285 |3 


Rights 
Union Bank & Trust Co...100 
Union Sugar com 25 
sU S Oil & Royalties 
Van de Kamp’s Holland Dutch 
Bakers Inc 
zVictor Oil Co i 
Weber Showcase & Fixt pref.* 
Western Air Express 10 
Western Continental Util Inc * 
Western Pipe & Stee! Co-_.- 
2White Star Oil Co 


BONDS 


Goodyear Tire & R 54%s_..1931 
Great Western Power 5s__ 1946) - 
LA Gas & Electric 54s. ..1949 

5s 1961 
1947 
1°42 
1938 
1940 


49% 46 
“24 (24 


457, 43 
23. «227 

2919} 30!g 25 

. 3 

2312 


2412 


"243, 2434)" 


241s 


“2012 
“2512 
31% 


20 
237 
30% 


2415 


“105.05 


102 101 
2}100 97%) 
10312 103!s 
10512 10512]... - 


“O8i2 98l2 
“9612 961, 


10484]. _- 
101 
1084 10858) - 
97%, 97%, 
87% S87lz 


102's 1014, 
9534 95%, 
102'2 10212 
97%, 973%, 
ras 
1952/1044 1043, 
1941;112 112 
ere 
1941\;112 110 
Ppidcdce. sran 


10014 1001, 
102 1013,)1013 
101% 1013, 
10014 100 


105 
101 


“72ig 72!) - 
101 101 


6s 
LA > Ist M 5s 
Ist R 


Miller & Lux 6s 
Pacific Electric Ry Ist 5s. 
Pacific Gas & Electric 5s- 


1945 
1942 
1942 
1957 


9215 

99 

96%, 
1014 


O20) ___ 
99 
9634) - 
101'4 


Vite 
lg 412 


~|1021g 10212] - 


102 


Pacific Light & Power 5s_ 
Richfield Oil Co 6s 


-| 9812 98t2} - 


712 10712 


1949 

1949 
- «8958 
1952 
1957 
1952 
1958 
1947 


101% 


9312 
101 


4| 99% 
Y9%, 
97!2 


100 
10) 101 
95 95 
10044 100%4 


9312 
101 


991le 
995, 
97!le 


1NO', 100 |. 
Mle 
98!2 


100 
100% 
98 


10its 
1O}'e 
98'4 


104 
102 
90!'2 
2 105!'2 
9914 


92 O15, 
5| 993, 993% 
102 102 


“on Calif Telephone 5s. - 
Sou Counties Gas Co 4s. 


“S0ig 


= 


90 


88% 


8814 


‘7! ' 
10134 
107 


Pee 
994/102 
Pere 


99% 


105% 105'2!106_ 






































ES 105 





* No par value. 
z Stocks removed from trading during the year. Companies did not comply with ruling of Exchange that all stocks must be of $10 or more par val. or of no par val. 


COURSE OF BOND AND STOCK PRICES IN 1928—LOS ANGELES STOCK EXCHANGE. 





Matur 


June | July 
Date 


sun, | 
Low Htgh|Low Htgh 


Htgh 
105 


100% 
1032 


February | March 
Low Hitgh'Low Htygh Low 


105 


January 
Low Htgh 


May 
Low Htgh 


August | September 


Low Htgh 


October 
Low High 


November 


BONDS Low High 





Amalgamated Sugar 7s 

Asapctiated Oil 6s 

Calif Hawatiun Sugar 7s 
Calif Petroleum 5s_-..-_- 


1937 
1935 
1937 
19359 
1938 
1942 
1944 
1955 
°29-'63 


10.43%, 
| 102% 


10434! 104%, 105 
103 | 102% 103 
ke Se” 

-|100 100 


1Oiig 101%4|102 102 


10434 105 

104 104 
1O1ls 102%, 
102'4 10212 


105 
103 


105 
103'x 
mayer 
10134 10212, 102% 
106% 10644)... 
103% 103%]... .--- 
10134 10253/ 102%, 10312 
Lo) Fe 
10053 10034) 1005, 101 
104% 


seo as la ae ee 
1034 10344! 1034 10355 
5G «6 9GS fescs cvcclces 

che seuclenes seen 10412 
tices daasi tee (eM oc oe 

1013 10214) 10175 1025s) 10258 
aa 10619)... 
10444 105 105 | 104% 
110% 110% 11034) 1104, 
8912 8912 aenvieava 
9812 99 99 


84 85 | 85!g 86 

943, 9614) 96!g 97} 
OS ae 
10034 10114;101 101 

101 101 
967, 9712 
965g 98%, 


10012 
103 


10 15 101% 
101% 101% 


1001» 
103 


"see 


10014 


tg 10119] - 


5s Ee es 
Calif-Oregon Power 68... 
East Bay Water 6s 
6s 


10312 
100% 


1p 10212 
10144}. 
101 


eee weer -<-- 


104 
101 


Gita cetinae Soe ig 10212] ---- 


ig 10019) 1 


General Petroleum 5s. _- 
Goodyear Tire & R 5%s 


10012 


101 


10012 


Great Western Pow 5%s 
6s 


105 
104 
104%, 
11034) 


6s 
Holly Sugar 7s 10012 
Los Ang Gas & Elec 5s_. veer ok 
1011s 
1057 


102% 
104% 
11014 


10312] 1 


1005s| 1007, 
104 
10414 


10412 


~~ _ | 10612 
105 
11012 


99 


104% 
110% 


8653 

V712 
-|101— 
101 


865, 

97% 
101 |i 
101 


Market Street Ry 7s__.- 
=e & Lux 6s 


ae eae od Electric 5s 
Pacific Elec Ry 5s 


ame Gas & Elec 4s. 





99 


1011 


7 





114lg 114% 


9812 
-| 10314 10314 
1043g 10443 


115i4 115% 





104% 104% 
| 10514 10514 
115% 115% 











-|105° 105 "| 1043, 
112 112 








| 10414 10419) - 
111% 


111 








11014 110% 


10214 10214 








~|104%4 104% 
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COURSE OF BOND AND STOCK PRICES IN 1928—LOS ANGELES STOCK EXCHANGE (Continued). 





| 
Low Htgh\ Low WtebhLow "Wen Low Htgh 


cow “High 


August | septeme October 


November | December 
Low High'Low High 





Matur, 
Date 
Pacific Light & Power 5s| 1951 
Pacific Tel & Tel 5s_...-. 1952 
Richfield Oil 6s_......-- 1941 
a Diego Gas & Elec 5s| 1947 
i ae re 1939 


$e 
San Joaquin L & P B 6s) 1952 
——— & San Fran Ist 5s| 1949 


ii hinon ibe oomire 1°42 

~ — Edison 5s_....-. 1939 
ee 1944 

: bvbnéuebeesewonsébe 1951 


re bpwenodteonesonnnes 1952 
anit a aoelnimn un ava aaided 1944 

so. Caiit Gas St.ccccoce 1937 
letasuihin ema cetvaneeeanintes 1957 

ry a ———— 1952 
‘pdhercndeasieeeebes 1950 
Witeccessunuscecnees 1958 


So Calif Telephone 5s..| 1947 
So Counties Gas 48..| 1968 





Biles anevccceusuccee 1936 

Sa 1945 
Southern Pacific Co 4s_| 1955 
Sperry Flour 6s.....--- 1942 
Union Oil 5s. 

ee 

ce 


Western Power 5%s.-...| 1957 
Western States G & E 6s| 1937 


Sicncdansssdnenesece 1947 

STOCKS Par 

Value 
American Motor Trans. * 
Associated Oil_........ 25 
Bancitaly Corp..-...-..-. 25 
Bank of Italy N T&SA| 25 
Barker Bros pref_.....-. 100 
Barnsdall Corp A...... 25 

Bolsa Chica Oil A...-..-. 


1 

Broadway Dept St pref| 100 
Preferred ex-warr_...| 100 
Buckeye Union com.... i 


Preferred ...........- 1 
California Bank........ 25 
California Bank........ 100 

ifornia Packing.-...-. * 


Certificates of deposit; -. 
Citizens Nat Bank.-..-.. 100 
Central Investment....| 100 
Central & Pacific Imp... 1 
Commercial Disc’t com_| 25 
Emsco Derrick & Equip) 100 

Pi ccaendcwnncces on 
Farmers & Merch Nat B| 106 
Foster & Kleisercom_..| 10 


Gilmore Oil........-.--.- 8 
Globe Grain & Mill ist pf} 160 
Ist preferred__....... 25 
— isan cideavnans te lv = 
aap iaaipebiniee aime 2 
Pn many Tire & R pref] 100 
Goodyear Textile____... 100 
Hal Roach 8% pref....| 25 
Holly Development _._... 1 
Bees OE cocascocaccce 5 
Holly Sugar pref___..-_- * 
Home Service com_..... 100 
Common ...........-.- 
ist preferred ____..... 


25 
Hydraulic Brake Co....| 26 


Illinois Pacific Glass... * 
Laguna Land & Water. 1 
Leightoa Ind A_....... * 
. 

Lincoln Mortgage com... * 
Preferred... _.....-..- Ad 
Los Ang Athletic Club..| 106 
Los Ang Biltmore pref__| 100 
Los Ang First Nat Bank; 25 


Los Ang Investment Co. 1 
Los Ang Gas & Elec pref} 100 


Mascot Off___.......--.. 1 
— Nat T & S Bapk- ? 
ccibembabibemanee 2. 
Merchants Petroleum -. 1 
Midway Northern...... 1 
Moretand Motorscom...| 16 
ON eee 10 


Mortgage Guarantee Co! 100 
Mount Diablo Oil_..... 1 
Nat Bank of Commerce_| 25 


Nat City Bank~........- 25 
Deeeoeet Petrol tr ctf 1 

aa dp tras sien eames os 1 
Gevanle ‘Oti Tiockade nie 1 


Pacific Finance com...| 25 






Preferred A_.... 100 
Preferred B. 100 
Preferred A... 25 
Preferred C. 25 
Preferred D. <i 
SILT aint eabinttnmnteee om 
a 


Pacific Clay Products _-. * 
Pacific Gas & Elec com. 
Preferred ...........-. 


an mewn edinieee ad 
Pacific Lighting com...|  .. 
6% pre preferred _.......-. ‘ale 

tc dintwnken ene nae 


Pacific Aianeal Life Ins_|  —. 
— National Bank ..| 100 


Pacific National Co....| 100 
7 Se ee 25 


Rights__.....-..----.. 





Pacific Oil stubs....... * 
Pacific Tel & Tel com..| 100 
Preferred ........---- 100 
Pacific Western Corp... * 
si = Union com..... 1 
i 1 

Pigaty Wigeély com..... 
Premier O11 Co _____..- 1 
































~}1044% 104% 


“}126 149 | 


~|100i% 10014) - 


4| 11414 115% 


| 10114 10214) 1 


101% 1017 


“9912 1001s, 991, 


10312 10312 


~| 10212 10219) - 


102 10212 
9934 10014 
109 10912 


2/100 2147%| 109 


et ee 


125 14012 
43512495 |4 


6 94 
10212 10212 


115 125 
“}100° 101 | 


997g 101 
2234 22% 


1.00 1.1712 
4.50 4.50 









450 450 |450 465 
11lg 11%} 11% 11% 
11's} 10tg 1412 








2.05 
10712 111% 


1.25 1.3712 1.50 1.75 
é 176 278 |195 


.40 

32 .38 
1.00 1.50 
2.50 2.50 
190 200 
80 .80 
"33° 46 
| 81.81 
27 31% 
47% 49 
26 27% 
“Tig 93 
155 185 
“20 «20 
145 165 
3512 39 
25 37 


"23" 36 
15 2 























ee 10212 10213 


ee ee ee 
ee eee 
wee wwe eee wee 
ee ee ee ee 
ee eee ee ee 


102 10214) 1011, 102% 
10212 10214 10212 


2 iia 127%4/124 135 


ee ee ee. ee ee 





12514 13312 


51014 51014|514 515 


"| 25i2 2512] 25%, 26 


“Bil, 32 | 3lig 32iq 
941g 99%/100 101 


98 100 
18 1912 


1.20 1.25} 1.05 1.10 
GBB Dllsaco cous 


ee ee ee ee 


2612] 25% 26% 
42%) 35 

& % © see oe 

| 

65 .65| 60 .60 

9 9 

8 8 

110 140° 116 130 


2.15 2.35| 2.05 2.50 
108 


2.25 4.25 2.75 3.60, 2.75 3.20 


1.00 1 
“65 «68 | 66 6012 
2412} 25 25 

24%) 25 25 
i ae 
i eee 
2714 37% 
5312 5312 
271g| 27 27% 
“Tal 77\2| 71% 74 
and. seca 1031g 1031, 
“49 «6 14] "50%, 63 
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COURSE OF BOND AND STOCK PRICES IN 1928—LOS ANGELES STOCK EXCHANGE (Concluded). 





STOCKS—(Concluded). | Par January March 


February Aprtl May Jul A t 
Low High|Low High\Low Htigh|Low High|Low High\Low High\Low H a7 


June September | October | November 


High\Low High\Low High\Low Hitgh\Low High 





$3 per share 
Republic Supply Co-_-..- 
Republic Petroleum. .--_. 
Richfield Oil com 
Preferred with warr.. 
Preferred ex-warrants 


171g 2212 


2 
114 1158, 11612 11712) 11714 11812 


110 112 |1105g L114 
10334 10412! 10434 10484 
500 556 (508 


7% preferred 
6% prior preferred. .- 
Security Tr & Sav Bank 


Shell Union Oil com..-_- 251g 267% 


So Calif Edison com..-.-. 46%4| 4 48 | 447, 471s 
Original preferred... 46 49 48 50le 
7% preferred 2914 2912 

27\g 


So Counties Gas 7% pf 
6% preferred 
Southern Glass Co 
Sperry Flour pref 
Standard Oil of Calif... 


Union Bank & Trust Co 
Union Oil of Calif 


aia, Gan, 
“Oi, Og 
10.12 


26 26% 


Victor Oil Co 
Weber Sh'case & Fix pf 


* No par value. 




















$ per share|$ per share|$ per share|$ per share 


103i 104 
10212 10212 - ~ 
58 62 


-14 .2012 
.-_ © i gehen 60 2.00} .75 


$3 per share|$ per share|$ per share|$ per share 
601 


4512 4833) 4612 5153| 47 


2019} 1712 1912 


a 
1807, 193% 
114 116 


321g 427%| 397, 7434) 62 5 
115 116%4/115 115%)114 115 


103° 10312|10i12 103 |102i2 10212 
515 515 |510 516 |51512 525 


261g 27 


520 525 


10114 102 
5 5 .55 


5912] 56% 


52} Sig Slg 


























d ‘ . ’ 70.75 
241g 25 | 2412 25 ' 241g 2412' 2419 Daly 











Hog Future Market Inaugurated by Chicago Live Stock 
Exchange. 

On March 1 the Chicago Live Stock Exchange inaugur- 
ated trading in hog futures. Under date of Feb. 22 Asso- 
ciated Press advices had the following to say regarding 
the proposed trading: 


Actual trading in the first organized market for contracts for the 
future delivery of live stock will begin in the Stock Yards Exchange. 

Organized as a merchandising rather than a speculative venture, the 
new futures market, goal of several previous starts in the same direc- 
tion at other live stock centres, purposes to offer stockman and processor 
the chance to absorb the risks of price fluctuations by “hedging.” 
The Live Stock Exchange acts merely as host to the futures market. 
Farmers, buyers, packers and commissioners will be the traders. 

Charles A. Wilson, of the Exchange, said today he expected trading 
in hog futures to wipe out much of the heavy losses necessitated by 
short-sighted buying and selling for cash in the yards. 

“Under the plan adopted,” he said, “every month and every busi- 
mess day will be delivery day at the option of the seller, and by making 
this practical it is hoped to adapt the futures trading system to func- 
tion successfully on perishable commodities like hogs.” 

Buying and selling cattle, sheep and hogs for acceptance at some 
future date has been tried in California, Virginia and Texas, but in so 
far as the Exchange here organizes, supervises and places on a business 
basis the scattered efforts which hitherto have been described as ‘“‘unor- 
ganized speculation,” it claims to be the pioneer. 


With the creation of the new market a Chicago dispatch 
to the New York “Times” stated: , 


For the first time in the history of live-stock marketing in America, 
an exchange for trading in future delivery of hogs was opened here 
today attended by ceremonies in which leading agencies of future trad- 
ing, bankers, packers, commission men and Western swine growers 
took part. 

“The Chicago Livestock Exchange, which has been operating forty- 
five years, handling 770,000,000 head of livestock worth $18,500,000,000 
in that time, is taking a progressive step in creating this futures mar- 
ket,” Charles Wilson, Vice-President of the Exchange, said. “It came 
about through an intensive study of market problems and is a serious 
effort to aid and strengthen market operations. It aims to replace 
uncertainty with certainty, to place safety where there is no risk and 
to remove much of the hazard that has been considered inseparable 
from ownership of livestock or its many products.” 

“Weathering the storms of political criticism through nearly three- 
quarters of a century trading in futures has continued without a 
break,”’ according to President Hunnell of the Chicago Board of Trade, 
whose address was read by Fred H. Clutton, secretary. “‘Economists 
the world over are agreed upon the desirability of maintaining such a 
market,” his address asserted. 

Lloyd S. Tenney, manager of the Chicago Mercantile Exchange, for- 
merly chief of the Bureau of Agricultural Economics in Washington, 
said: 

“Many seem to hold the view that the farmer should take all of the 
risks attending the marketing of his products. Others, notably in Great 
Britain, hold that consumers should be organized to assume these risks. 
But we here are convinced that neither will succeed in this country. 
There is a place for the services of the so-called middleman or specu- 
lator that no other class of people seems willing to assume. That 
future trading is a sound and efficient medium for regulating supply 
and demand is best shown in its increasing acceptance by both pro- 
ducers and consumers. The public has confidence in a well regarded 
commodity exchange.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market pursued a somewhat erratic 
course the present week, advances and recessions alternating 
each day as the week progressed. Good buying in a few 





individual stocks carried prices in some cases to new highs 
for the year, but the market on the whole has made little or 
no change worthy of special note. The weekly statement 
of the Federal Reserve Bank, published after the close of 
business on Thursday, showed an increase of $94,000,000 in 
broker’s loans. Call money renewed at 4% on Monday, 
continued at that rate until Thursday afternoon when it 
dropped to 344% for the first time since Jan. 25 1928, was 
renewed at 4% on Friday and again dropped to 34%. 
Another outstanding event was the reduction from 444% 
to 4% in the rate of the Bank of England. 

Despite the fact that the market displayed more or less 
evidence of profit taking during the short session on Satur- 
day, most of the market leaders continued to extend their 
gains and numerous substantial advances were in evidence 
as the session closed. The public utilities moved vigorously 
forward under the leadership of American Power & Light 
which ran up 214 points to 101%, followed by Standard Gas 
& Electric, Electric Power & Light, Laclede Gas and Amer. 
Tel & Tel., all of which closed with substantial gains. 
Copper shares were stronger than they had been for some 
time and moved aggressively forward under the guidance of 
Kennecott which scored a gain of 2 or more points. Ana- 
conda gained more than a point and sold above 76, American 
Smelting was up 15 points at 75 and Miami Copper was up 
about a point at 307%. Both the chemical shares and tobacco 
issues were prominent in the trading, American Tobacco 
“B” surging forward 81% points to a new high at 24414, while 
Allied Chemical & Dye forged ahead 7% points to 27414. 

On Monday the market was somewhat irregular. new 
favorites moving to the front while the recent leader: lagged 
behind. United States Steel, common, for instance slipped 
back to 180 with a loss of four points on the day. American 
Can in the last hour broke below 140 with a loss of about 
four points, and Amer. Tel. & Tel. receded with a loss of 
about three points on the day. On the other hand such 
stocks as the tobacco issues displayed considerable firmness 
and surged forward to new high levels. The strong stocks 
were Liggett & Myers, Lorillard, R. J. Reynolds “B”, 
American Tobaeco ‘“‘B” and General Cigar. In the mer- 
chandising group Montgomery Ward was the feature as it 
moved sharply forward and crossed 49 with a gain of over 
four points, followed by Sears-Roebuck which registered a 
gain of 114 points to 915g. Oil stocks were represented on 
the side of the advance by Phillips Petroleum which showed 
an overnight gain of more than three points and closed at 
3514 with a net gain of nearly two points. Houston Oil 
flashed upward about seven points to close at 7414 and the 
Standard Oil issues were all stronger. Other active stocks 
noteworthy for their sizable gains were Columbia Carbon 
four points to 199144. Diamond Match three points to 
168, General.Gas & Elec. 414 points to 119)4, and Warren 
Bros. 344 points to 165. 
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Good buying all along the line stimulated the stock market 
on Tuesday, the steady demand bringing moderate gains in 
many of the active speculative issues. Rubber stocks and 
copper issues shared the leadership, Goodyear moving up- 
ward about 5 points to 861% followed by United States 
Rubber Which shot upward to 2814. Copper shares were 
represented on the upside by Anaconda which gained 2 
points and sold up to 76% and American Smelting which 
reached 77 with a gain of 244 points. Consolidated Gas led 
the advances in the public utilities group and scored a gain 
of 3 points to 123. Westinghouse soared to a new high for 
the year at 192. General Electric was active and closed 
with a gain of nearly 2 points as it crossed 77. The market 
was more or less confused on Wednesday, operations for the 
rise going on in some parts of the list while considerable 
selling was in evidence in others. In the early transactions 
United States Steel, common moved forward to within a 
fraction of 183 but slipped back as the day advanced and 
closed at 179% with a net loss of 214 points on the day. 
Bethlehem Steel was off about a point. On the other hand 
Youngstown Sheet & Tube, Republic Iron & Steel and Gulf 
States Steel closed with substantial gains. Among the 
favorite speculative issues showing net losses were American 
Can, General Electric, New York Central and American 
Tel. & Tel. 

The market continued its forward movement on Thurs- 
day, most of the popular speculative issues showing sub- 
stantial gains at the close. The tobacco stocks were the 
outstanding strong features of the session and sharp gains 
were made by Liggett & Myers ‘“B’’, R. J. Reynolds and 
Lorillard. One of the most prominent issues in the days’ 
trading was Packard Motor which ran up nearly two points 
to a new high for the year above 20. The turnover in this 
issue was exceedingly heavy, several 5,000 share blocks 
changing hands during the session. Auburn Auto advanced 
15% points to 232% and Hudson, Hupp and Nash closed at 
higher levels. United States Steel common sold up to 
18234 and closed with a gain of 334 points on the day. 
Other noteworthy gains were American Can three points 
to 141%, Consolidated Gas one point to 122, and Amer. 
Tel. & Tel. two points to 240%. On Friday the trend 
of prices was generally upward, many pivotal shares and 
specialties moving briskly forward on the heavier turnover. 
Interest was directed to a large extent to the amusement 
shares and new tops were recorded by Warner Bros., Loews, 
Paramount and Radio-Keith-Orpheum. Auburn Auto ex- 
tended its gains by four points, but most of the other mem- 
bers of the motor group were lower. The principal gains 
were scored by American Power & Light which improved 
3% points to 107%, Bethlehem Steel three points to 10334 
and Du Pont two points to 128%. Public utilities were 
lower and little or no progress was made by the specialties 
and coppers. Railroad stocks also were down from one to 
three or more points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad, State, Untied 

Week Ended March 7. Number of éc., Muntctpal & Stutes 

Shares. Bonds. Foretgn Bonds. Bonds. 
ee as nc waning 1,806,700 $3,421,000 31,287.000 $88,000 
DY bids wescswenanese 3.634.260 6,129,000 1,885.000 139,000 
,  . Se <a ae es 3.455.676 5,990,500 1,576,000 528,000 
TS 2's Calecdocsee us 3.715.090 7,036,000 1,867,500 998,000 
|| SSeS 3.349.640 10,519,000 2,383,000 571.000 
Dt taiceawsuh cueckin 3,634,764 9,139,000 1,902,000 789,000 
a 119,596,130 $42,234,500 ' $10,900,500 $3,113,000 

Sales at Week Ended March 7. Jan. 1 to March 7. 
New York Stock 
« Exchange. 1930. | 1929. 1930. 1929. 
Pane Ne. ot shares.| 19,596,130) 23,526,240 149,758,520 218,322,220 
ends. 

Government bonds...| $3,113,000} $2,251,500 $19,558,100 $25.727.600 
Btate and foreign bonds’ 16,900,500} 13,458,500 115,613,000 124,096,550 
Railroad & misc. bonds, 42,234,500) 34,748,000 326,010,500 325,531,500 
WR Es oan cei wa $56,248,000! $50,458,000 $461,181,600 $475,355,650 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 
Week Ended 

March 7 1930. Shares. | Bond Sales. Shares. | Bond Sales.| Shares. \Bond Sales. 
Saturday ....---- 37.8901 $39,000] 045,284! $7,000] 01.882) $16,200 
Monday .--.----- *57,100} 16,000 a78,464) 18,500} 065,062! 37.700 
Tuma ......+<5- *50,263 3,000] a112,390 17,000] 03,502) 24,000 
Wednesday -.---- 52,484 27,000} a114,664 14,000} 04,422) 38,200 
deat *51,642 26,000} a83,793 20,000} 05,720! 20,500 
Cee 50,379) 12,000} 28,970 5,000 02,176) 22,000 
Wee ee 299,758 $123,000} 363,565} $81,500 22,764 $158,600 
Prev. week revised! 203,210' $85,000) 396,267] $16,000! 13,826! $107,500 




















a In addition, sales of rights were: Tuesday, 2,450. Sales of warrants were: 
Seturday, 1,175: Monday, 1,300: Tuesday, 200. Wednesday, 1,400; Thursday 300. 
b In addition, sales of rights were: Saturday, 123; Monday, 1,739; Tuesday, 771; 
Wednesday, 596; Thursday, 439; Friday, 2,544. Sales of warrants were: 
day, 51; Thursday, 17. 


; _ addition, sales of rights were: Monday, 1,664; Tuesday, 3,310; Thursday, 








THE CURB EXCHANGE. 


Curb Exchange trading this week was without definite 
trend although the advance in prices of many issues gave 
the market a strong appearance. Utilities continue to 
receive the most attention though industrials and miscel- 
aneous issues show good gains. Cities Service com. was 
heavily traded in up from 33 to 39% and at 38)% finally. 
Elec. Bond & Share com. advanced from 99% to 104%, 
reacted to 100% and closed to-day at 10034. Sierra Pacific 
Elec. com. sold up from 67% to 76. Standard Power & 
Light dropped from 77% to 70, United Light & Power com. A 


declined from 42% to 38% and sold finally at 394%. In- 
vestment Trust showed considerable improvement. Hydro 


Elec. Securities com. from 424% reached 46% and finished 
to-day at 46%%. Lehman Corp. after fluctuating between 
83 and 845 during the week to-day jumped to 8934 and 
closed at 88. Goldman Sachs Trading Corp. sold between 
39144 and 40% during the week and to-day improved to 
4334, closing at 4234. Elec. Power Associates com. fell 
from 36% to 31, the final figure to-day being 311%. Among 
miscellaneous issues Glen Alden Coal was conspicuous for a 
drop from 114 to 102 with a final recovery to 105. American 
Chain com. sold up from 49% to 544%. Among oil shares 
Humble Oil & Ref. sold up from 83 to 9334 and closed to-day 
at 92144. Gulf Oil gained almost nine points to 140%, the 
close to-day being at 13814. A good business was done in 
bonds. 

A complete record of Curb Exchange transactions for 
the week will be found on page 1630. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 























Bonds (Par Value). 
Week Ended Stocks Foretgn 

March 7. (No. Shares) . Rights. Domestic. | Government. 

SOOM. icc ctcaccotaned 591,200 8,400 $1,231,000 $173,000 
a 892,000 53.700 2.051 ,000 327 ,000 
RED» crnensbdocdacasuen 1,087 ,300 46.700 2.989.000 311,000 
eres: 1,258,500 21,100 2,820,000 440,000 
TREN -cdcchesecaduoemhe 785.400 16,300 4,632,600 220,000 
PN és diddudcatnsedaad 866,500 18,700 3,907 ,v0oo 328,000 
TH... ccvcsvccndeenean 5,480,900 164,900 | $17,630,000 | $1,799,000 














Course of Bank Clearings 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Mar. 8) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will fall 18.6% below those for the corresponding week 
last year. Our preliminary total stands at $11,345,769,644, 
against $13,950,845,243 for the same week in 1929. At 
this centre there is a loss for the five days ended Friday 
of 23.4%. Our comparative summary for the week follows: 





























Clearings—Returns by Telegraph. Per 
Week Ending March 8. 1930. 1929. Cent. 

eee Woe: a Wccw duebeedeeewstotes $6.025.000,000 | $7,866.00 ),000 | —23.4 
CHMGMD. . oc ncccccecudtsédeebederssese 503,985,599 642,192,960 | —21.5 
PURINE... ocncscnéadedetennee+ og 520,000,000 492,000,000 +5.7 
ion . >. Jc. ice pameeheonaeerne 348.000 ,.000 418,000,000 —7.0 
Mages CY. oan cccedccssétsecocsseve 114,649,487 117,601,310 —2.6 
JES. sk ciiieu ds eeiibaremh eats Seer ee 106.000 ,000 120,100,000 —23.7 
ls PENNS... « cccocceseeseecoeeseos 221,983,300 192.833 .000 +162 
Tie Dn eee een eanem 154,818,000 200,898,000 | —22.9 
PIES 3 05s ékoueconwetboscesus 147,442,247 152,884,817 —3.5 
a. Ce stiehcaweeee 142,862,242 170,628,932 | —16.3 
Py NS RE See ee ere 110,962,196 116,638,510 —4.9 
OE EE SRLS FP 87.066 624 87 677 607 —0.7 
eee Gn... cna ccuscekbaseesanson 51,587,002 59,932,844 | —13.9 

Thirteen cities, 5 days....-.-.------- $8,584.356.697 |$10,637.387,980 | —19.3 
Osher chthes, GARGS. . cccawddoasccsocs 954,874,840 1,108,476,005 | —13.9 

Total all cities, § days_....---------- $9,539,231,537 |$11,745,863.985 | —18.8 
All cities: 1: GAP «ca cals desutéocectaacses 1,806,538, 107 | 2,204,981,258 | —18.1 

Total all cities tor week--.---------- $11,345,769,644 '$13,950,845,243 | —18.6 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 


furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
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results for the week previous—the week ended Mar. 1. For 
that week there is a decrease of 20.3%, the aggregate of 
clearings for the whole country being $12,049,183 ,225 against 
$15,115,612,206 in the same week of 1929. Outside of this 
city the decrease is 12.5%, while the bank clearings at this 
centre record a loss of 24.1%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a loss 
of 23.9%. in the Boston Reserve District of 0.1% and in 
the Philadelphia Reserve District of 7.6%. Inthe Cleveland 
Reserve District the totals reveal a shrinkage of 10.5% in 
the Richmond Reserve District of 5.1% and in the Atlanta 
Reserve District of 21.1%. In the Chicago Reserve District 
the decrease is 26.1%, in the St. Louis Reserve District 5.3% 
and in the Minneapolis Reserve District 7.3%. In the 
Kansas City Reserve District the totals register a falling 
off of 2.0%, in the Dallas Reserve District of 6.1% and in 
the San Francisco Reserve District of 14.1%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





























Inc.or 

Week. End. Mar. 1 1930. 1930. 1929. 1928. 1927. 
Federal Reserve Dists. $ $ % $ 7 
lst Boston ....12 cit 588,776,351 589,026,097) —0.1 663,913,679] 665,742,613 
2nd New York..11 “ 7,834.234,096| 10,299,606,304 —23.9] 7,564,197,334] 6,823,954,242 
3rd Philadelp’ialO “ 655,427,597 959,918} —7.6 603,883,787 630,174,072 
4th Cleveland..8 “ 445,530,020) 497,573,960] —10.5 429,618,290 434,661,258 
5th Richmond.6 “ 182,891,625 192,628,497) —5.1 172,091,383] 211,111,636 
6th Atlanta....13 “ 184,376,392 207,317,321) —21.1 195,655,255 191,238,376 
7th Chicago ...20 “ 958,742,402] 1,297;201,849] —26.1] 1,021,685,886] 1,101,486,041 
8th St. Louis...8 “ 228,902,664] 241,655,374 —6.3] 227,150,041] 238,433,428 
9th Minneapolis 7 “* 121,812,056} 131,373,547) —7.3 130,684,468] 124,468,791 
10th KansasCity 11 “ 211,963, 216,315,030] —2.0 237,731,811 255,687,168 
11th Dallas-_.... 68,563,141 72,997,574, —6.1 66,948,370 84,334,932 
12th San Fran..17 “ 667,962,895] 660,956,735) —14.1] 631,457,678] 600,495,409 

aa ak cae 128 cities} 12,049,183,225) 15,115,612,206] —20.3] 11,834,017,982| 11,261,787,876 
Outside N. Y. City....-. 4,345,567,866| 4,966,974,813] —12.5| 4,395,337,438] 4,567,370,594 
Canada_......- 31 cities! 341,832,459! _390,476,8691 —12.4| 397,234,306] 349,028,460 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of February. For 
that month there is a decrease for the entire body of clearing 
houses of 22.3%, the 1930 aggregate of the clearings being 
$42 418,374,584 and the 1929 aggregate $54,552,094,040. In 
the New York Reserve District, the totals show a falling 
off of 27.3%, in the Boston Reserve District of 5.3% and 
in the Philadelphia Reserve District of 7.9%. In the 

















We append another table showing the clearings by Federal 
Reserve districts for the two months back to 1927: 





























2 Months | 2 Months |Inc.or| 2 Months | 2 Months 
1930, 1929. Dec. 192s. 1927. 

Federal Reserve Dists. $ % % 3 § 
Ist Boston ....14 cit 4,523,104,206] 4,849,611,559} —6.7| 4,932,454,687| 4,597,257,372 
2nd New York..14 ‘* | 59,458.980,871| 81,376,205,972| —38.9| 59,200,816,917] 49,904,321,556 
2nd Philudeip'ial4 “ 5,334,403,262| 5,526,422,316] —3.5] 4,995,363,879] 4,949,064,972 
4th Cleveland..15 “ 3,488,657,376] 3,904,647,602| —10.7] 3,607,054,534] 3,544,004,019 
5th Richmond .10 “ 1,500,950,911} 1,567,697,374/ —4.3] 1,570,842,526| 1,647,795,742 
6th Atlanta....17 “ 1,551,116,532} 1,783,221,368] —13 0] 1,789,424,075] 1,843,626,918 
7th Chicago ...29 “ 7,634,667,203| 9,748,038,787| —21.8| 8,651,685,267| 8,119,2€7,028 
8th St. Louls..10 “ 1,779,995,583] 2,036,218,433] —12.6] 1,962,693.957] 1,898,320,563 
9th Minneapolisi3 “ 964,177,782} 1,051,423,328} —9.3| 1,017,507,586 922,121,963 
10th KansasCity 15 “ 2,027,353,413] 2,165,3@2,165| —6.4] 2,342,659,943] 2,348,729,426 
1ith Dallas... - ms 983,133,496] 1,149,270,467| —14.4] 1,040,590.186] 1,117,303,339 
12th San Fran..27 “ 4,670,935,091} 5,456.105,211] —25.4] 5,026,720,158] 4,697,462,044 
Total... acces 190 cities} 93,917,475,726| 120,541,472,229] —22.1| 96,137,813,815] 85,595,294,942 
Outside N. Y. City....- 36,898,522,269} 40,708,048,029} —11.8| 38,270,207,720| 36,974,164,149 
CUMNGRE . onntae 32 cities’ 3,247,106,659' 3,994,407,071' —18.7' 3,659,828,678' 2,817,873,346 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
Feb. and the two months of 1930 and 1929 are given below: 




















Month of February. Two Months. 
Description. 
1930. 1929. 1930. 1929. 
Stock—Number of shares...| 67,834,100) 77,968,730] 130,142,390 188,774,680 
Railroad and miscell. bonds_|$143,543,500| $120,281 ,500|$283,776,0 00$284,033,500 
State, foreign, &c., bonds..-| 47,095,500) 47,222,500] 103,812,500 109,203,050 
U. 8. Government bonds--..- 8,128,500 9,298,600} 16,444,500 23,189,100 
TOU BORON. esccctnocece $198,767,500'$176,802,600! 404,033 ,000$416,425,650 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 
years 1927 to 1930 is indicated in the following: 


1930. 1929. 1928. 

No. Shares. No Shares. No. Shares. No. Shares. 
Month of January.............- 62,308,290 110,805,940 56,919,395 34,275,410 
February 67,834,100 77,968,730 44,162,496 35,725,989 


The following compilation covers the clearings by months 
since Jan. 1 in 1930 and 1929: 


MONTHLY CLEARINGS. 


1927. 





Cleartngs, Total All. | Clearings Outside New York. 




















Month. 
1930. | 1929, % 1930. | 1929. | % 
$ $ $ $ 
Jan... 51,499, 101,142/65,989,378,189 —22.0}19,467,796,592/22,085,712,319|—11.6 
Feb- --|42,418,374,584 54,552,094,040|—-22.3'16,430,725,677|18,622,335,710|—11.7 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 
Jan. 1 to Feb. 2 





—_———- February 
1930. 1929. 1928. 1927. 1930. 















































(000,000s 3 2 2 1929. 1928. 1927. 
. ° omitted.) $ 
Cleveland Reserve District the totals are smaller by 11.8% New — 25.987 35,929 26,824 23,059 58,018 79.833 67,868 48,621 
. : sat-wf : i iedianthi ,331 3,051 2,732 2,634 5,9 ‘5 5.9% be 
in the Richmond Reserve District by 3.5% and in the | josee 22722272 "830 1,903 1.925 1.894 41034 4.265 41391 4111 
Atlanta Reserve District by 19.9%. The Chicago Reserve | Philadeiphia- --.--. 2,245 2,355 2,086 2,156 5,033 5,153 4,633 4,593 
98 : SU ewecnee 484 558 569 548 1,076 1,254 1,247 1,213 
District shows a decrease of 21.8%, the St. Louis Reserve | Pittsburgh. _______ 683 768 721 792 1.438 1.615 1,481 1.564 
* . 4 - . ° H San Francisco. .---- 7 1 99 75 ye +7 1,83 5 
District of tp ag ss the cg ea meeennynd y eg Baltimore peeroee> 373 374 405 405 806 835 870 si 
; ; $ i istrict sj Yincinnati....---- 300 «3 7 5 5% 7 
of 4 0% In the Kansas City rind trict the 1008 © | Kaeess Cis... 493 514 521 646 1,059 1,116 1,100 1,178 
14.9% in the Dallas Reserve District 13.7% and in the Cleveland --.-..-- 515 560 497 468 1,135 1,207 1,052 995 
a : : ‘ nneapolis -.-.-- Q 9 
San Francisco Reserve District 13.9%. Newark......-.-- 129 1 M4 238 238 : 204 1 285 ; 608 1 504 
: : a SRE os ets mae 7 869 667 4871, 445 1, 
We et —_ our detailed agent ne last week’s | Dowvine --27777” 162 167 162 45 330 306 44 302 
igur ara r u : 8 173. 167—:175 4 5 
fi es for each city separately, for the four years Providence ------- 53 64 62 53 125 144 134 115 
Miva: HOB ee ate Es 
Janua Janua Inc. J J Los Angeles--.---- 715 1 790 5 ‘ , 6: ‘ 
193). caus.” |e.) “sone” 1927,” '| Buffalo ......---- 192 218 194 194 422 ‘508 ‘431 ‘422 
I, WR cienenan 90 114 119 109 190 249 252 234 
Federal Reserve Dists. t s % $ $ Oo ee 13 141 13 17 : 
lst Boston ....13 cities| 2,044,601,197| 2,158,728,836] —65.3| 2,167,310,536| 2,114,218,614 | Indianapolis ------ 85 95 94 93 190 209 197 199 
2nd New York..14 ‘* | 26,615,430,529] 36,602,629,526] —27.3] 27,425,000,281| 23,638,572,163 | Richmond.--.--..-- 166 171 170 183 369 373 357 401 
3rd Philadeip’ial4 “ 2,284,536,341| 2,531,726,544) —7.9] 2,259,156,429] 2,325,896,010 Memphis a 84 89 89 88 184 197 187 181 
4th Cleveland..15 “ 1,604,539,838] 1,819,331,303] —11.8] 1,727,071,297] 1,709.500,691 | Seattle..._------- 154 189 176 166 365 417 375 396 
6th Richmond .10 “ 685,351,807 709,802,849} —3.5 734,950,827 750,534,634 | Salt Lake City.--- 65 65 67 60 154 151 151 140 
6th Atlanta....17 “ 714,643,327 784,524,051] —19.9] 845,519,979  86e,243,011 | Hartford ---.--.-- 56 71 67 56 128 176 150 124 
Chi eee 3,540,798,893] 4,524,586,333) —21.8) 4,095.663,081} 3,841.7: 
Hes St. Louls...10 805.619.186} 909,242,016] —11.5| 906,043,368 raecue OS 39,303 51,020 41,160 36.976 87.101 112,810 87,349 78,190 
9th Minneapolisi3 “ 462,549,234] 481,563,641] —4.0]  485,430.622|  427.926.131 | Other cities_._.._- 3.115 3,684 3,443 3.421 6.816 7.731 8,788 7,405 
1 KensasCity 15 “ 947,736,953 996,162,255; —14.9) 1,116,750.286) 1,088,634.873 
ter Gelne.....% wef 452,397,481 523,832,633] —13.7 496,253,757 525,210,504 SS 42.418 54,701 44,603 40,397 93,917 120,541 96,137 85,595 
12th San Fran..27 “* | 2,160,349,798] 2,509.064.053] —13.9] 2,432,023,689| 2.229.493.2000 | Outside N. Y. City 16,431 18,772 17,779 17,338 35,899 40,708 38,275 36,874 
Tetil.....-- 190 cities! 42,418,374,584| 54,552,094,040| —22.2| 44,603,174,152| 40,397,006,347 We now add our detailed statement showing the figures 
Outside N. Y. City-.... 16,430,725,677| 16,622,335,710] —11.7| 17,779,048,086| 17,337,7e9,024 | for each city separately for February and for the week ending 
ES 32 cities! 1,506,157,654| 1,791,728,369! —15.9] 1,721,216,956' 1,303,666,623 March 1 for four years: 
CLEARINGS FOR FEBRUARY, SINCE JAN UARY 1, AND FOR WEEK ENDING MAR. 1. 
Month Ended February. Two Months. Week Ended March 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1930. 1929. Dee. 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
| % $ $ % $ $ % $ $ 
First Federal Rese rve District— |Boston— 
Maine—Bangor . .. _- 2,302,229 2,439,983) —6.6 5,043,941 5,136,655) —1.8 582,183 664,493) —23.4 717,852 1,015,965 
Portland. ....--.-- 14,122,503 15,175,849| —7.8 30,293.745 32,588.446| —7.0 3.606,070| 4,030,376] —20.5| 3,895,592| 3,696,490 
Mass.—Boston....-- 1,830.744.095| 1,903.737,902, —4.9| 4,034.692.388| 4,265.031,009] —5.4|| 529,000,000] 519,000,000} +1.9] 494,000,000} 507,000,000 
Fall River......-- 4,568,223 5,441.916| —16.0 10,620,571 12,178,602; —12.7 1,074,722 1,475,228| —27.2 1,876,336 1,927,772 
Holyoke....------ 2,180,854 2,410,279| —17.8 5,016,540 SAMA <2cBE. 36 cancccetl  -- aadauans cal cea. wane 
”-eeepiraamamaetatains 3.577.438 5,344,563} —22.5 8.786.716 11,144.233| —21.2 858,209 1,223,896] —29.9 1,241,065 1,238,284 
New Bedford------ 4,179,322 4.775.464| —12.5 9,530,339 10,534,889, —9.5 1,004,474 1,407,576| —38.6 1,112,201 1,343,774 
Springfield......_- 17,657.C98| 22,496,394) —21.5 40,398,555 50,323,221] —19.7 4,528.670|  5.383.031| —4.9| 5,596,109] 5,303,899 
Worcester.......- 14,080,130}  14,422,751| —2.4 31,314,289 31,822,738, —1.6 4,038,221]  3.883,761| +21.1 3.713.450] 3,746,427 
Conn.—Hartford--- - 56,889,063| 71,591,452) —20.6| 128,334,391 176,252,867, —27.2|| 18,659,145] 22,655,163) —17.7| 17,319,014] 16,443,939 
New Haven......- 30,008,957| * 33,418,185| —10.2 68,625,746 76,756,573} —10.6 9.151.770] 11,345,855} —19.3| 8,745,711] 9,399,765 
Waterbury ----_--- 7,815,200} 10,165,300) —12.1 18,769,200 OF MRA ARAN patience . -cemadace cusl.. .wenaeoeel ae 
R. I.—Providence. .- 53,753.400| 64,541,100] —16.7 125,211,600 144,772,100] —13.5|| 15,580,000} 17,248,500 —9.6, 14,968,500} 13,635,500 
N. H.—Manchester - - 2,922,685 2.767.698] +5.6 6,466,185 5,922,887; +9.2 692,887 708,198] —2.3, 727,849 720,698 
Total (14 cities)..__| 2,044,801,197| 2,158,728,836) —5.3| 4,523,104,206| 4,849,511,559| —6.7|| 588,776,351] 589,026,077} —0O.1| 553,913,679] 565,742,513 
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CLEARI NGS—( Continued.) 
Month of February. Two Months. Week Endea March 1. 
Clearings at— 
1930. 1929. Ine. or 1930. 1929. Inc. or Ine. or 
m Dee. Dee. 1930. 1929. Dee. 1928. 1927. 
$ $ % $ g % 3 s % $ $s 

econd Federal Re|serve District; New York— 

N. Y.—Albany...... 25,003,637 24,696,595, +1.3 49,700,232 54,194,021} —8.3 6,595.87: 6,192,581; +6.5 6,038,774 7,002,094 
Binghamton. .-.-...- 5,057,955 6,462,997; —21.7 11,936,343 13,934,888| —14.3 ,123,248 1,340,240) —16.2 1,105,127 1,290,200f 
Ds dtonsesene 192,593,587| 218,427,361| —11.9 422,826,535 508,678,803) <—16.9 54,251.779| 61.640.889| —13.0| 49.926.706| 50,433,343f 
ED iiinesnenon 736, 4,865,815, —22.2 8,979,142 10,164,947) —11.7 886,916 1,389,444) —36.2 1,088.6. 1,187,502 
Jamestown........ 4,961,274 5,738,848) —13.5 11,178,518 12,265,335, —8.9 1,256,561 1,314,171| —4.6 1,165, 1,543,060f 
New York.......- 25,987,648,907|35,929.758,330| —26.6| 58,018,953,457| 79,833,424,200| —27.3||7,703,615,359) 10148 637,.393| —24.1/7,438,680,544|6,694,417,282f 
Niagara Falls... -.- *4,500,000 5,678,304) —21 0,151,375 13,408,617) 18.9), weewwess|. — eascnces a ee Bae -.f 

aria tbiay te 61,913,709 61,688,220| —17.9 115,561,235 143,246,642} —19.3 10,042,196 16,245,207| —38.2 13,982,824 15,799,367 
Syracuse.......--.- 20,858,759 26,618,499| —21.6 46,234,249 61,816,079) —25.2 6,875,113 7,695, —23.7 6,552,903 7,385,347 
a —Stamford. -.-- 16,035,849 16,108,497; —0.4 36,287,872 38,712,674, —6.3 ,308 467 3,447,769) +25.0 3,728,161 3,388,970 
J.—Montelair- --- 3,083,801 3,876,268| —20.5 6,370,634 8,201,018} —22.2 +270 1,584,012) —46.5 x 864,500 
ma Som - ee a 129,924,186] 114,975,398] —13.0 294,751,748 266,372,062) 31.0) csacesesl | snasece- esss] 8 basesecel | sebeeses 
Northern N. J_-..-- 163,654,748] 176,889,285) —7.5 412,165,832 397,599,434, +3.7 45,430,309} 50,119 002 —9.3\ 40,978,614) 40,642,577 
a eee 6,407,489 7,045,109} —9.1 13,883,699 16,201,462) —14.3 btubendal  geeoneec dad, . weve ecbuwnss ° 
Total (14 cities) - - --|26,615,430,529/36,602,829,526| —27.3| 59,458,980,871| $1,376,205,972| —26.9||7,834,234,096| 10299 606,304) —23.9 |7,564,197,334|6,823,954,242 
Third Federal Res|erve District-|—Philadelphi|a— 

Pa.—Altoona.-...--- 343,772 6,078,708, —12.1 11,379,661 12,586,137; —9.6 1,418,503 1,802,566) —21.3 1,424,772 1,530,803 
Bethlehem - - ------ 18,016,605 18,792,503) —4.2 39,385,851 51,886,071| —24.1 6,022,960 5,652,743, +6.5 4,708,054 5,539,240 
ea 4,161,181 4,473,482) —7.0 9,508,181 10,000,873} —5.0 1,097,181 1,254,948) —12.6 1,357,022 1,412,276 
Harrisburg -- .---- - 16,774,440 18,665,638) —10.1 46,415,369 UP. ee | i ee ree Regen i iinet seeceioel 

pabschtaitiints 7,398,917 9,079,699, —18.6 15,184,026 17,321,548| —12.4 2,147,570 2,270,892) —5.4 2,436,639 2,115,032 
ee ee 2,423,307 2,193,210} +10.5 5,317,903 SA 2? ree Gere with atacieel  doe 
Norristown... -.-- 2,937,417 3,346,840) —12.2 6,112,744 TOC AGO “GO.0 . setesttel. oc wnckones eS ee ee ae 
Philadelphia... .-- 2,245 ,000] 2,355,000,000| —4.6\ 5,033,000,000) 5,153,000,000} —2.3)| 626,000,000! 674,000,000! —7.1! 570,000,000) 595,000,000 

ie ali asibedabr dos 13,194,865 15,944,965| —17.3 30,512,398 37,447,592) —18.5 3,517,367 4,210,298) —16.5 3,765,647 4,393,896 
Seranton........- 19,118,965 26,894,953, —28.9 40,739,405 57,069,709; —18.6 5,270,163 7,222,314| —27.0 8,299,936 7,554,165 
Wilkes-Barre. ----- 14,262,252 16,240,229) —12.2 29,549,520 36,826,361! —29.9 3,690,039 4,371,407| —15.6 4,323,609 4,007,453 
See 7,998,122 8,754,622} —8.6 16,656,756 17,914,452; —7.0 2,035,814 50,145) —13.4 1,742,731 1,877,739 

N. J.—Camden..-..-- 8,794,498 9,594,670} —8.3 19,863,448 2) in ©; | Os nga ciel. wanes ama 
Re 19,112,000 36,667 ,025| —49.0 40,778,000 59,182,321] —31.1 4,228,000 5,824,605) —27.4 5,825,377 6,743,468 
Total (14 cities).---| 2,384,536,341| 2,531,726,544) —5.8) 5,334,403,262) 5,526,422,316| -—3.5|| 655,427,597) 708,959,918| —7.6| 603,883,787| 630,174,072 
Fourth Federal Re|serve District|—Cleveland 

Ohio—Akron 18,375,000 28,836,000) —36.2 40,489,000 59,864,000} —32.4 4,714,000 6,857,000) —31.3 6,451,000 6,191,000 

li. one's 16,822,847 17,837,370| —5.7 35,999,509 38,588,872) —16.8 4,182,560 4,173,188] +0.2 4,393,566 714, 
Cincinnati . . 249,477,828 '040,058| —16.9 569,042,064 652,273,425) —12.8 68,403,067| 78,332,852| —12.7| 77,976,767) 74,290,289 
Cleveland... --. 515,221,141 560,294,480) —8.0| 1,135,040,887| 1,207,932,011; —16.0}| 145,470,199) 165,699,310) —12.2) 121, 970,244 122,072,033 
Columbus. -.-.-.---- 62,125,000 66,857,100) —18.2 134,126,300 150,711,800) —11.0 16,733,900| 17,733,900| —5.7| 21,102,600] 19,237,900 
Hamilton... .------ 4,337,735 4,371,131] —0.8 8,852,691 ent “El 8 seseesesl  sadbwann seul <cééecss]  snacwene 

dé neewe one 1,391,523 1,463,738} —4.9 3,166,538 3,392,669} —6.7 a ai ae sain stale deste is 2 athena 
Mansfield--------- 6,703,589 7,887,047, —15.0 15,435,591 17,180,986| —10.2 1,303,170 1,706,551] —23.6 1,946,457 1,150,649 
Youngstown_..---- 18,841,577 23,181,878) —18.7 42,163,704 54,641,535) —22.8 5,208,261 6,241,962) —17.7 5,931,004 6,629,598 

Pa.—Beaver Co. .--- 1,622,511 2,112,490) —23.2 3,786,209 FU. a, | ree pene onecl <sesamebal -  Wwaukteban 
Franklin. --.------ 769,532 813,061} —6.5 1,569,305 Se | eC eae RS MA TE, BR ea Se 
Greensburg. .--..-- 2,537,540 5,116,419} —50.4 5,998,416 eS ee re ee FS Be ae Bere ere 
Pittsburgh - .------ 683,780,958) 768,587,292) —11.0| 1,438,258,882| 1,615,849,499] —11.0|| 199,514,863) 216,829,197; —8.0) 189,846,562) 200,375,327 

Ky .—Lexington----- ,886,131 13,917,394, —36.2 3,685,127 ad yey hom || rs Ciel ats] steak ' itpanene 

W. Va.— Wheeling - - - 13,646,927 18,015,845) —24.3 31,043,153 MD BED ATG BEG cc kcacssl  — ccnccons decd eudseeubh: | wesenen 
Total (15 cities)..--} 1,604,539,838| 1,819,331,303| —-12.8| 3,488,657,376| 3,904,647,602| —10.7|| 445,530,020) 497,573,960] —10.5| 429,618,290) 434,661,258 
Fifth Federal Rese|rve District— | Richmond— 

W. Va.—Huntington. 4,400,523 4,361,621; —0.9 9,515,782 9,737,335, —2.3 1,196,910 1,184,188; +1.0 1,135,765 1,518,497 
Va. a bile wate 17,446,228 18,015,567, —3.2 37,009,284 41,302,420) —10.4 4,425,783 5,750,488| —6.8 5,046,667 5,616,787 
Richmond -------- 166,130,000} 171,883,962} —3.4 369,207,000 373,016,936) —12.1 45,866,000) 44,266,000) +3.6) 35,503,683) 49,094, 
N. C.—Raleigh - ----- 7,873,731 9,066,462) —15.3 17,752,674 rw. © oF | era oar iaonk: <a, »aecke ee 
8. C.—Charleston- -- 7,821,000 8,402,571} —6.9 17,540,816 19,296,984) —9.1 2,116,762 2,541,950) —16.7 2,160,139 3,213,930 
eee 7,974,613 8,930,918} —10.7 19,549,786 NS ee S| ns a eee aC GOS SS ear 
Md.—Baltimore- - - -- 373,072,161] 374,881,550) —0.5 806,827,668 835,541,512) —3.4|| 104,092,684) 109,984,303} —5.4| 100,650,590) 121,630,228 

eee 1,671,158 1,641,352) —1.8 650,330 eS i. ere Se saneee ccc  <oeeeeen, | ambamaum 
Hagerstown - - ----- 2,417,180 2'969,806| —18.6 5,133,096 BE ge): re eae OS Bee Gee ee 

D. C.—Washington- - 96,545,213} 109,649,040) —12.0 214,764,475 239,089,331} —10.2 25,193,546} 29,901,568} —15.8} 27,594,539) 30,038,244 
Total (10 cities)..--} 685,351,807} 709,802,849} —3.5) 1,500,950,911) 1,567,597,374| —4.3|| 182,891,625) 192,628,497) —5.1} 172,091,383] 211,111,636 
Sixth Federal Rese|rve District—|Atlanta— 

Tenn.—Knoxviille- --- 13,045,649 13,232,000} —1.5 28,938,964 29,320,700; —1.3 2,554,962 3,500,000| —27.0 3,479,000 3,500,000 
Nashville... -...--- 85,120,698 93,484,680} —8.9 182,822,375 208,120,329) —12.3 23,054,400! 24,034,037; —4.1| 23,493,218] 25,481,754 

Georgia—Atlanta..--| 181,575,395} 214,299,360) —15.3 399,796,618 461,672,891) —13.4 47,582,713) 68,.415,969| —18.6) 50,063,804| 52,225,960 
oN eee 7,186,694 8,500,195) —15.5 16,029,849 18,444.912) —13.1 1,782,755 2,250,183} —20.8 1,962,579 3.504.208 
Columbus Racubeues 3,904,223 5,104,982] —23.5 8,493,387 ee ee Fe, ae ee eee tl BS eS BR 
> Ss 5,485,481 7,015,062) —21.8 12,321,340 15,432,812] —20.3 1,439,635 1,960,704) —27.1 2,167,168 2,096,54 

Fila. —Jecmuaviie.... 64,892,029 70,402,370} —7.8 134,499,371 144,902,938} —8.4 17,954,256] 17,851,053) +0.6) 18,065,865) 23,099, O18 

i ee 16,577,000 14,098,000} +17.6 31,590,000 26,206,000) +20.6 4,488,000 3,953,000) +13.5 3,511,000 6,994,874 
a 8,271,380 13,792,502] —40.0 18,214,380 30.544,444) —40.4]| -.--.-.-]  ---..--- ee ee |. 

Aa — Dirteinghams_.. 88,248,408 92,820,159} —4.9 205,014,493 206,583,858] —10.8 24,260,742| 25,091,570] —13.3; 27,781,482) 23,282,122 
eee 7,855,852 7,028,391] +11.8 17,813,878 15,591,554] +14.2 2,008,429) 2,388,315| —15.9 1,606,463 2,037,794 
Montgomery - - - - - - 5,355,332 6,457,743) —17.1 13,500,094 T62G fGen. =“ | SSccesely ~~ “chases ccc asdvesnsl  diecsduan 

Miss.— Hattiesburg - - 6,492,000 7,571,000] —25.4 13,627,060 16.147, 00) <A eee wanes et ee eee 
a aa 10,094,658 9,205,600} +9.7 19,474,658 20,680,982} —5.9 2,556,000 1,897,000) +34.7 1,890,000 1,500,000 
Meridian... .--.-- 3,274,502 3,828,987} —14.5 6,781,949 7 Se tt EI” Comecuee * cadacers —— ..evmieGel  sacagiane 
Vicksburg. - ------- 944,362 1,809,346] —48.8 2,116,244 4,055,709] —47.8 212,042 391,248} —45.8 418,327 471,095 

La.—New Orleans.-.-| 206,319,664] 215,873,734) —4.4 440,087,942 481,208,409} —8.6 56,492,458] 65,584,242) —13.9] 61,216,349] 47,979,913 
Total (17 cities).---| 714,643,327; 784,524,051] —8.9} 1,551,116,532} 1,710,639,015| —8.3|| 184,376,392) 207,317,321] —21.1| 195,655,255| 191,238,376 
Seventh Federal Rijeserve Distric|t—Chicago— 

— Adrian .263 1,085.903| —18.9 2,044,703 2,404,763) —15.0 256,059 291,361) —12.1 286,941 217, ous 

3,252,643 ,098,948| —20.6 7,324,867 9,223,941] —20.6 1,141,959 1,171,953) —13.5 554,804 1,006,862 
676,126,059) 869,341,666) —22.2) 1,487,773,814| 1,882,293,903] —21.0]} 216,026,859) 266,205,482) —18.8| 172,530,315) 167,920,450 
12,917,195 15,846,401] —18.5 27,997,547 eS EN | Giese Beas ee Seta ‘saassoest  hawemaaee 
19,317,631 33,013,192] —41.5 45,508,201 75,996,972] —40.1 5,859,922 9,100,134) —35.6 8,153,084 8,316,742 
7,145,043 8,654,209] —17.4 15,969,904 ee ee ee eee ee ee Lesst 0 ncawweeee ‘Seeman 
13,677,396 16,841,945) —18.8 32,718,926 34,321,870] —1.8 3,892,400 4,425,716) —12.0 2,357,616 2,840,000 
14,084,309 13,816,317} +2.0 30,286,606 29,055,687, +4.2 3,770,605 3,686,715} +2.3 3,668,889 3,206,801 
20,174,503 21,690,998) —7.0 44,901,777 eae RS ee Ss eae Sokal Jssessebsy |. scncenee 
85,139,000 95,788,000} —11.1 190,437,000 209,505,000} —9.1 24,892,000} 28,421,000} —12.4| 27,004,000) 28,591,000 
12,059,050 13,364,787! —9.8 23,480,822 28,943,552) —14.4 2,767,126 3,581,092| —22.7 2,747,000 2,938,068 
21,917,936 23,185,486} —5.6 47,461,116 48,935,571] —3.0 6,477,489 7,516,965| —13.9 8,657,712 6,510,377 
12,127,465 13,891,056) —12.8 24,453,040 Dee eee -<$0 0” eeceseds!. . eacaeens a es Mee a 
122,944,670} 140,735,436] —12.7 261,252,343 296,501,031] —11.9 31,445,677| 38,769,700) —18.9| 42,188,978| 48,923,707 
3,425,459 3,971,000) —13.7 6,982,088 SO eet 405 ~~ caeeesct  aekboves a Bree mare ie 
12,045,468 13,375,023} —10.0 25,550,641 26,849,570| —4.8 3,325,888 3,448,429) —3.6 3,985,638 4,118,447 
Davenport - --.---- 41,892,251 42,881,635} —-2.2 100,445,099 ee i 6) eres ieee Smosh  panuenend | sccowses 
Des Moines------- 37,798,683 38,089,080} —0.8 79,896,919 77,959,450| —2.5 10,920,540) 11,255,928] —2.9| 11,922,878! 13,430,074 
Iowa City...------ 1,732,902 1,839,889} —5.8 3,688,483 ee 2 re ee ceval  «neckbeesl i <scskene 
Sious City........ 26,413,616 27,426,062} —3.7 55,009,273 59,426.679| —8.4 7,090,933 7,644,301; —7.2 7,453,893 7,754,797 
Waterloo. ..------ 5,682,475 5,769,150) —1.5 12,468,698 12,576,365) —0.9 1,237,000 1,594,942) —22.4 1,340,728 1,615,601 

Tilinois—Aurora- - - - - 4,310,002 5,669,454) —24.0 9,000,539 ee eee | eee ey ee Sacck stineeerl . wxeaneee 
Bioomington- - - - -- 6,387,189 1,247,347) —11.9 13,520,826 15,515,919] —13.9 1,719,477 2,375,066| —27.6 2,511,550 2,473,218 
GENE. cnwensc 2,331,267,509) 3,051,527,473) —23.6| 4,983,300,929| 6,574.571.575| —24.2|| 625,073,710| 892,671,550| —30.0| 711,127,468] 787,480,409 
OO a 4,798,442 5,462,706) —12.2 9,703,395 11,821,561] —28.8 1,421,409 1,559,596, —8.9 1,527,102 1,594,344 

Sea 19,712,611 23,656,279] —16.7 44,517,098 50,836,969} —12.4 4,973,092 6,329,.336| —21.4 6,815,446 5,986,501 
Bord.........- 12,929,945 15,074,908) —14.2 27,531,383 31,051,985| —22.3 3,476,717 4,086,971) —14.9 3,872,302 3,788,043 
Springfield -- ~~ ---- 10,239,148 11,241,977| —8.8 21,444,347 23,937,561| —10.4 2,711,040 3,065,612) —11.6 2,979,542 2,772,647 
Total (28 cities)...-| 3,540,398,893) 4,524,586,333) —21.8| 7,634,667,203| 9,748,038,787| —21.7|| 958,742,402|1,297,201,849| —26.1|1,021,685,886|1,101,486,041 
Eighth Federal Re|serve District|—St. Louis— 

Ind.— Evansville... - 16,997,270 20,302,665| —16.3 38,553,088 48,800,755| —21.0 4,235,012 5,597,401| —24.3 4,423,510 5,685,204 
New Albany ---.-.- 623,844 734,080] —15.0 1,393,603! ee Rs | de icenitnp: ii aecthipande asd wieicea ieee 

Mo.—St. Louis-_-.---- 484,772,726) 558,286,099} —13.2| 1,076,935,634| 1,254.992,781| —14.2|| 148,500,000) 157,100,000) —5.5| 147,600,000) 151,800,000 

Ky .—Louisville- ..-- 152,178,555| 167,810,272) —9.4 330,886,708 366,254,454 —9.7 38,524,981 38,872,530) —11.9| 37,933,740) 39,554,140 
Ownesboro--_------ 2,628,568 2,108,090! +24.7 6,033,464 4,895,153) +23.2 712,300 451,828} +57. 7 374,492 506,338 
3, ee ee 8,689,027 9,323,389, —6.8 19,216,561 ke ee a Oe aa eee eee ee Bare 

Tenn.— Memphis. - _- 84,938,831 89,801,656] —5.4 184,392,816 197,857,528} —6.8 22,742,598} 24,130,344 —5.7| 21,057, 963| 23,713,978 

Ark.—Little Rock- -- 48,777,698 54,681,555} —10.8 109,688,937 121,186,135} —9.5 12,747,461| 13,492,484] —5.6| 13,341,711| 14,563,657 

Il.— Jacksonville... - 772,517 1,434,491) —46.2 2,097,724 3,093,794| —32.2 161,885 466,711) —65.3 462.437 | 550,728 
MERGY << 5 oceans 5,240,150 5,459,719) —4.0 10,797,048 11,556,035| —16.7 1,278,427 1,544,076 —17.2 1,956,188} 2,059,393 
Total (10 cities)...-| 805,619,186] 909,942,016) —11.5| 1,779,995,583| 2,036,218,433| —12.6|| 228,902,664 241,655,374| —5.3) 227,150,041) 238,433,438 






































FINANCIAL CHRONICLE 








CLEARI NGS—(Coneluded.) 





Month Ended February. 


Tuo Months. 


Week Ended March 1. 





1930. 


1929. 


1930. 


1929. 


1928. 





Ninth Federal Res 
Minn.—Duluth 


Total (13 cities) ---- 


Tenth Federal Res 
Neb.—Fremont 
Hasti 


Total (14 cities) ---- 


Eleventh Federal 


La.—Shreveport 
Total (11 cities) ...- 


Twelfth Federal R 
Wash .—Bellingham -~ 


Total (27 cities) ---- 


10; 719,023 
205,884 


38,529,227 
“ 192,172 


+7 , 
190,006,459 
15,851,011 
12 000) 


23,957,404 
1,599,884 


49,885,238 
648,410,676 
,804,463 
249,930,066 
16,495,673 
10,977,000 
3,316,591 
9,012,044 
15,168,535 


5,563,664 
10,073,826 
805,543 
990,009 


4,289,077 
86,754,191 


24,361,086 
1,847,130 


3 
5,497,475 
1,058 


2,151,487 


6,922,235 
81,116,791 


35,576,082 
2,180,574 





462,569,234 


erve District— 


13,763, 1098 
173,430,621 
8,475,821 
13,188,531 
28,667,759 
4,214,443 
493,251,490 
24,972,011 
41,387,764 
4,691,245 
132,206,124 
6,136,929 


17,105,761 
167,538,655 
8,414,763 
13,326,587 
31,233,923 
5,533,830 
514,962,010 
27,789,593 


141 497, (995 
6,114,352 





964,177,782 


2,874,371 
4,220,684 
30,842,691 
366,022,192 


19,538,862, 


29,641,027 
62,027,184 
8,845,582 
1,059,882,598; 
55,600,011 
88,417,446 
9,744,284 
276,386,170 
13,310,311 


1,051,423,328 


3,293,936 
5,221,937 
37,359,908 
358,995,192 
18,468,911 
31,361,198 
70,694,039 


115, 978,175 


13,912,234 


308,692,733 
13,540,425 


121,812,056 


440,098 
558,031 
3,680,629 
49,734,522 


2,877,674 
7,482,113 


1,556,507 


131,373,547 


362,328 
798,145 
5,501,457 
48,779,881 


3,313,864 
8,280,144 


140,003,337 
6,556,736 


130,684,468 


630,835 


10,152,650 


134,478,747 
7,958,437 


1,444,278 


1,422,972 





947,736,953 


Reserve Distr 
6,775,618 
9,227,000 

177,426,932 
27,668,457 
45,870,274 
15,801,000 

132,911,806 

3,012,021 
2,367,024 
8,864,000 
22,473,349 


996,162,255 


ict.—Dallas.-— 
7,724,890 
9,400,000 
220,677,361 
25,275,519 
53,000,862 
22,442,000 
146,517,281 
3,098,650 
2,300,933 
90,628,246 
22,766,891 


2,027,353,413 


13,048,516 
18,916,000 
385,279,804 
56,773,833 
101,211,565 
36,349,000 
288,942,251 
6,479,623 
4,836,408 
19,981,000 
51,315,496 


2,165,392,165 


17,111,231 


19,500,000 


486,043,087 
53,456,695 
119,146,480 


49,746,000 


319,595,616 
5,957,442 
5,194,632 

24,208,246 
49,311,038 


211,963,986 


1,753,857 


5,363,892 


216,315,030 


1,572,187 


5,925,037 


237,731,811 


1,533,190 


5,170,267 


255,687,168 


1,770,651 


11,376,424 
13,311,600 


5,665,667 





452,397,481 


eserve Distric 





12,608,826 
28,814,892 
715,314,000 
3,976,846 
58,251,314 
25,074,130 
3,792,407 
30,863,265 
23,319,478 
762,613,254 
13,043,527 
7,652,067 
7,511,950 
2,002,341 
8,649,800 


523,832,633 


t—San Franc 
3,040,000 
189,838,466 
45,386,000 
5,470,916 
4,536,839 
1,864,000 
139,513,523 
5,883,072 
65,397,797 
21,996,000 
5,637,427 
20,500,734 
14,346,305 


33,719,349 
5,068,504 
28,005,759 
25,953,755 
818,266,513 


Ly +bagy Ley 
WOON OHWNOWSO 


+/+] 

mNNONe he 

Or NIN GO . . . . . . . . . 
Red wWi dH DH ROH RD 


+, | 
a os 
MAAS 
Nodbvi 


+ 
oy 
icy 


983,133,496 


7,614,000 
329,444,283 
96,373,000 


10,831,029 
3,425,000 
277 654,766 
13,958,180 
154,141,097 
39,020,000 
13,651,305 
41,184,157 
29,424,094 
64,170,225 
1,541,009,000 
8,640,125 
130,373,381 
54,105,078 
8,733,884 
64,723,120 
50,600,834 
1,634,210,798 
28,632,720 
17,170,290 
16,865,850 


1,149,270,467 


6,392,000 
417,224,614 
104,968,000 

11,536,195 
10,059,013 

4,043,000 

301,573,702 

13,573,744 
161,140,524 
43,038,000 
12,302,458 
44,656,755 
30,482,857 
79,185,226 
1,997 ,788,000 

7,639,120 

166,008,293 
72,733,105 
11,408,629 
62,220,640 


56,994,656 


1,762 ,301,305 


26,840,596 


17,224,581 
19,763,071 
4,169,127 





2,160,349,798 


2,509 ,064,053 


4,670,935,091 


5,456,105,211 


68,563,141 


1,743,007 
7,894,872 


190,916,000) 


6,219,116 


7,101,915 
6,037,887 
220,093,334 
3,104,683 
1,831,362 
2,070,627 


72,997,574 


52,395,209 
1,642,081 


2,769,831 
9,983,149 
243,032,000 


21,327,311 
8,985,815 


6,685,705 
6,732,547 
228,121,110 
3,209,553 
2,067,784 
2,176,954 


2,195,100 


Lay 


G81 wh o9 09 6 
| Own ' 


66,948,370 


45,459,265 
12,359,000 
1,522,856 


20,492,067 
7,909,490 


10,481,229 
5,277,459 
244,517,766 
2,766,209 
1,713,527 
2,215,396 


2,195,160 


84,334,932 


47,571,520 
12,219,000 
1,571,884 


213,971, 1000 
20,484,279 
10,365,154 


7,819,216 
201,196,000 








Grand total (187 
cities) 


Outside New York... 


42,418,374,584 


54,552,094,040 


93,917,475,726 


120,541 ,472,229 


567,962,895 


660,956,735 


63) ,457,678 


600,495,409 





12049, 183225 





16115,612206 


11834,017982 


11261,787876 





16,430,725,677 





18,622,335,710 











35,898,522,269 





40,708,048,029 











4345,567 866 4,966,974,813 








395,337,438 





4,567,370,594 








CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 27. 





Clearings a— 


Month of February. 


Two Months. 


Week Ended February 27. 





1930. 


1929. 


1930. 


1929. 


1930. 


1929. 


Inc. or 


1928. 


1927. 





Lethbridge 
Saskatoon - . 


New Westminster --_-_- 


Peterborough 
Sherbrooke 


$ 

501,699,565 
475,085,018 
183,548,076 
78,834,263 
28,505,350 
22,673,168 
12,840,154 
22,913,206 
38,994,343 
8,938,035 
9,080,257 
11,458,242 
22,632,139 
16,441,049 
1,893,729 
2,190,780 
7,848,254 
4,168,353 
4,303,040 
3,124.981 
3,108,377 
1,310,651 
3,248,412 
3,562,133 
4,810,377 
19,409,625 
1,675,686 
3,406,606 
2,944,426 
2,708,485 
2,800,774 


3 
572,449,609 
636,056,647 
183,598,369 

92,608,997 
36,612,036 
26,002,509 
13,947 ,006 
27,242,150) 
43,668,722 
10,514,213 
10,975,215 
12,595,669 
23,663,089 
19,010,912 
2,061,547 
2,668,800 
8,509,465 
4,726,671 
5,995,696 
3,150,153 
3,830,073 
1,616,838 
4,008,176 


2. 303" '988 





$ 
1,085,662,263 
1,033,655,356 
379,519,487 
171,228,732 
59,380,442 
50,165,410 
27,180,106 
52,871,236 
86,049,131 
19,039,303 
19,846,821 
25,377,768 
48,838,994 
35,402,779 
4,063,159 
4,608,388 
17,784,178 
8,889,416 
9,423,192 
6,565,966 
6,927,235 
2,780,102 
6,806,368 
7,353,078 
10,272,068 
38,081,000 
3,535,155 
7,724,617 
6,338,669 
5,889,695 
5,846,545 


$ 
1,328,074,073 
1,380,641,796 
411,112,724 
198,347,354 
77,277,898 
56,078,712 
31,454,065 
55,169,543 
105,555,671 
23,454,836 
23,213,478 
28,016,265 
53,706,658 
43,997,270 
4,713,873 
5,656,135 
19,339,193 
10,664,045 
12,105,773 
7,323,775 
8,051,556 
3,861,517 
8,545,524 
7,926,409 
10,908,340 
47,530,376 
3,654,681 
8,187,402 
7,087 ,467 
6,791,613 
6,070,049 


3 
109 464,032 
104,250,314 
46,971,813 
17,067,828 
6,098,711 
5,216,470 
2,413,104 
5,461,108 
8,373,387 
2,177,628 
2,110,972 
2,542,248 
4,522,332 
3,363,830 
381,684 
476,080 
2,029,839 
978,757 
968,532 
709,742 
741,766 
334,546 
806,402 
808,655 
1,252,040 
5,175,804 
359,166 
890,165 
644,366 
547,066 
584,237 


$ 
118,640,571 
134,324,371 
44,786,866 
22,534,232 
7,063,861 
5,254,216 
2,874,407 
6,020,203 
10,741,219 
2,377,967 
2,423,293 
2,810,718 
5,731,027 
5,210,064 
477,967 
518,841 
2,160,126 
1,116,958 
1,488,799 
739,836 
738,178 
303,367 
893,524 
776,195 
1,174,476 
6,029,114 
373,718 
764,307 
720,930 
713,520 
633,998 


3 
128,134,112 
134,243,224 

44,236,981 
21,433,287 
6,622,096 
7,296,097 
2,807 ,852 
6,314,720 
10,778,753 
2,614,884 
2,557,670 
2,841,211 
6,374,950 
3, pty ‘ane 


1,205,907 
768,584 
812,173 
373,258 
715,260 
809,168 

1,167,026 

4,446,755 
434,314 
783,269 
602,357 
754,256 
549,601 


3 
106,816,735 
118,737,170 

46,041,478 
17,776,194 
6,201,725 


632, 959 








Total (31 cities) ___- 








1,506,157 ,654 


1,791,728,369 





3,247,106,659 





3,994,407 ,071 














341,832,459 


390,476,869 








397,234,306 





349,026,460 





* Estimated, 
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Condition of National Banks Dec. 31 1929.—The sta 


troller’s call of Dee. 31 1929 has been issued and is summarized below. 


vious calls back to and ineluding Dec. 31 1928 are included. 






tement of condition of the National banks under the Comp- 
For purposes of comparison, like details for pre- 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 1928 AND MAR. 27, JUNE 39, 
OCT. 4 AND DEC. 31 1929. 












































Dec. 3.1928 | Mar. 27 1929] June 29 1929, ‘(ct.4 1929 | Dec. 31 1929 
7.635 Banks. | 7,575 Banks. | 7,536 Bunks. | 7,473 Banks. | 7,408 Banks. 
Resources— $ $ $ $ & 
Loa isco wns 15,.279.631.000) 14,849 926,000) 14,801, 130.000) 14,961.877.000) 15.150.046,000 
sags si eh a ae me a + ohl:83%: 000). 12'257°000)" 10:193.000)" 19:58:00.” 10.181.000 
SUES LsOVETRMGNnt SGSCUTItIGs OWN. occ ooocece ee ee ee ee Se eeeeseees o. . Vs « . ° e ID» _ of Ot. . ’ . 
Oeber bonds, ceries, securliies, he. ewned...2-.. 2... ..2os2.22s2e 4.118;595.000] 3:97:4:995.000] 3:852:675.000) 3.741.014.000) 3.845.756.000 
Customers’ liability account of acceptances_---------------------------- 531.305.000 486.000} 397,333.000| 484.728.000} 617,515,000 
Banking house, furniture and fixtures 730.182 .000 726.267 ,000 747 684.000 746.419.000 766.193 ,000 
ey ee  bdewnosocdonnaonsssuence 123 .050.000 126,903 .000 118,839,000 121.684 .000 123.613,000 
Reserve with Federal Reserve banks................-----2-enn eee 1,496.316.000| 1,404,.528,000) 1,344,951,000) 1,320.427.000| 1,348,046,000 
Cl Ot TOR ideétecteebtoausavueus 388 ,129.000 363 .491.000 298 ,003 .000 347 .362.000 393 .330.000 
I re seb anboovt 4,184.693.000) 3,385.661.000] 2,569,098.000} 2,970.190.000| 3,413.047,000 
nt noe nnebensesobbue 116,187 .000 72,290.000 70,095.000 69,921.000 93 ,034,000 
Redemption fund and due from United States Treasurer. Sep g eo 33,426,000 32,786,000 32,740,000 32,854,000 32,928,000 
Acce ts w - 
as thse reaallverpelcusdonabtcaarmadmafier sate, Tpeuseiptaelpecd 329.764,000| 247,867,000] 164,866,000] 188.925.000] 230,961,000 
ES EELS Ra I aa ES IEG eI 20.472.000 35,425,000 20,186,000 21,929.000 6,985,000 
pdb sbebahneobninsaiwabhhe 217,045,000} 221,270,000} 208,575,000) 196,573,000) 218,761,000 
co ESE ORL ERE A a a a a 30.589,156,000)29 ,021,912,000) 27 ,440,228 000/27 ,924.310,000 28 882,483,000 
Liabilities— , 
Pee Pee 1,616,476,000| 1,633,271,000) 1,627,375,000) 1,671,.274,000| 1,704,473,000 
(ue et a eR 1°$70°052:000] 1°515,241,000| 11548:376,000 
Cee eaeeuenwon jf f 487,504,000} 555,873,000) 497,043,000 
Reserves for dividends, contingencies, &c ’ 80,832,000 61,759,000 21.911 
Reserves for interest, taxes, and other expenses accrued and unpaid - - ----- 66,609,000 :700,000 3,968, 86,475,000 71,931, 
ee ee Te SUE bcc bccnccdcdcncacncccnccccccocesscsese 50,405,000} 647,848,000 452 641,104,000) | 646,420,000 
I wnt nwnechosbbaenebaminn 4,073,551,000| 3,498,397,000} 2,548,482,000| 2,829,960,000) 3,146,301,000 
ENE CONTI sna cncnccnssasnnnssescoccscsscccccccencereescesccce= 11,780,721,000) 10,934,994 ,000} 10,504,268 ,000} 10,568,012 .000) 11,089,432,000 
Time d ee dn ncombnorbosbanewaes 8,306,938 ,000) 8, .596,000] 8,317,095,000| 8,301,751,.000| 8,434,442,000 
United atates Dt Ache sind a Sci beneanatibbenonsandecsovasbves 186,170,000 272,893,000 228 243 ,000 202,274,000 103,318, 
Total DO OCT aa a a a a meat erty meet vie mer wma tw tits: meat Kote 
ents ti hase Uni States Government or other securities so 5,165, 53,451, 660, 690, 31,981, 
(pe he gw = yal tnagelttaimmeetin sensen ania aici ic] 78°808:000|  708:812'000 "307,000| 657,572.000| 545.587. 
ccep' ts so w = 
ee ee we Se reereceees 329,764,000] 247,867,000] 164,866,000| 188,925,000] 230,961,000 
Acceptances executed for customers__.._....._......-.---------------- 524,725,000} 473,509,000] 392,623,000} 479,931,000] 626,497,000 
Acceptances executed by other banks for account of reporting banks.------ 23,248,000 20,918,000) 18,648,000 20,618,000 538, 
SSRIS SR aR a PO GS 20,472,000 35,425,000 20,186,000 21,929,000 26,985,000 
ey a ee ee sdb eonenedeos ecuenatoasescesosvonté 82,416,000 ,890,000 83 ,467 ,000 ,922,000 287, 
IE aR a Cc nicn ied sbwwectusonscossannss 30,589,156,000/29,021,912,000|27 ,440,228,000]27 924,310,000) 28 882,483,000 
a 11,691,000|  16,105,000| 15,237,000 15,572.000/ _—:15.273,000 
od be dbb ei enaseensercsscnnnpus 25,502,000 39,159,000 35,669,000 32,612,000 37,847,000 
All other Dee Caden caebene 215,919, 308,227,000} 207,097,000} 299,178,000} 340,210,000 
ils of De dD its— 
eg, Rn pm Bin ol Oe aie aid basen eae 10,505,598,000] 9,615,080,000} 9,071,077.000) 9,382,903,000} 9,839,311,000 
OOPSIICALES OF Goponlt... 2c on ncwcccccccccce ecco owccncccns= 1S a oon 1 4ee ter oom 1 Fey oie 1t0 255 'Sob 147 .229,000 
State, t d eee ckéacknsweucnunbusncwue ,302, ,015,157,000| 1,104,247, 882.509, 63,389, 
perth demand deposite...-.------- ede eke cu eee coo 51,458,000] 151,303,000] 179°837,000|  162°332,000| 139,503,000 
etails of Time Deposits— 
Stat t ici I ds ahaha std a astea nine sean 292,958,000} 287,971,000} 344,493,000) 325,965,000) 458,441,000 
di aera a 1,395:698.000| 1,334:715.000| 1,290,947.000| 1.297.944.000] 1.308.242.000 
Deposits evidenced by savings pass book._...........--------- 5,977,743,000| 5,922,568, 6,089,637,000) 5,978,300,.000| 6,024.199,000 
Time deposits, open accounts, Christmas saving accounts, &c 482.357 .000 478,189,000 422,003,000 496 ,.996.000 416,676,000 
Bape Stier bai ad tai Gnapanio oaisd ts Gaited seave-| BrO18.000] | BE:bes: Ooo], BETas-oNm| §— FS0n.800) TE SRL 88 
Deposits of other banks and trust com ies located in United States_- 4 d 7 ¥ 54,789, .200. 381, 
“ / Foreign countries. igs we a Pepeees sh i as tt cr to olan ihe eect ane { } 26,657 ,000 30,010,000 53,736,000 
‘ercentages of Reserve— 
Central ee ee saci cachnwebnenapaede 11.33% 11.43% 11.36% 11.05% 1129 
ee de aia cae iidie ona m and aennwanibente 7.40% 7.37% 7.20% 7.24% 7.19% 
A ee ea ia ensepecamaniusnae 8.97% 8.86% 8.60% 8.52% 8.62 
Rt os eid ccs dee OKe Kus eee ene n en Ksensousmesanes 4.93% 4.88% 4.86% 4.93% 4.93 
ai a INC a RRR RS TN 2 LI 7.06% 6.92%, 6.77% 6.72% 6.85 

















a Includes customers’ liability under letters of credit. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 19 1930: pueaee 


The Bank of England gold reserve against notes amounted to £150.936,551 
on the 12th instant (as compared with £150.783,865 on the previous Wednes- 
day), and represents a decrease of £2,969,764 since April 29 1925, when 
an effective gold standard was resumed. 

£883,000 of gold from South Africa was offered in the open market yes- 
terday and was disposed of at 84s. 1054d. per fine ounce. Germany was 
again a keen buyer and secured £841,000, the small balance being acquired 
for the home and Continental trade (£32.000) and India (£10,000). 

To-day, in addition to about £40,000 African gold, about £500,000 of 
bar gold from Spain was available, out of the £2,000.000 shipped from 
there on the 15thinst. Germany was the only buyer and the whole amount 
was secured for that quarter at 84s. 10%4d. per fine ounce. 

Movements of gold as announced by the Bank of England show a net 
influx of £12.681 during the week under review. Receipts amounted to 

. which consisted of sovereigns from Australia. 

The following were the United Kingdom imports and exports of gold 

registered from mid-day on the 10th inst. to mid-day on the 17th inst.: 








Imports. Exporis. 

British South Africa _-_-__- £090,800 Germany .............. £1,124,340 
FSS Pee 25.219 Switzerland ............ 15,400 
Irish Free State________- I” RE a ae: 10,250 
Other countries_________ $,70¢ Prete Indie........... 30,722 
Other countries__.._._ _- 16,723 
£1,037 586 £1,197 ,435 

United Kingdom imports and exports of gold for the month of Januar 
last are detailed below: mr . / 

Imports. Erports. 
NN RSE ETE sor 0g Sa £1,0- £715,250 
IN CONG Dok ce ees cvacieakde<ccagan”  maaeLL. 38 468 
DN 2 AG Wns cade caacebcucbdeu cece 72,210 2,193,847 
TEES ESS SSR SEP SLANT SIRO NL? o> Shia 83,639 
a ie eee ae 75,973 1,000 
RS Ce oe Ne 57 442 
Argentina, Uruguay and Paraguay_____________ 2,500,171 10,000 
Other countries in South America______________ Saree °° «+ Seabees 

Union of South Africa (incl. South West African 

Territory) Bireeseee. » | ~@deewe 
Es caine aweee RS: ey een ss 
Neen en en ee cmeccam nek 181,957 
drat buna <sskbeeiscbuscacveewoets 2,020,000 463 
Other countries ,205 26,603 
£8 569,129 £3,308 ,669 


SILVER. 
China has been the chief factor in the market this week and inquiry 
from this quarter carried quotations to 20%d. for cash and 20d. for two 


months’ delivery on the 13th inst. At this level, however, the market 
proved rather overstrained and, following substantial resales by China, 
there were two successive falls of 3-16d., prices reaching 20d. and 19%d. 
for the respective deliveries on the 15th inst. The market has since ruled 


Although American operators were substantial sellers at the higher 
prices touched at the beginning of the week, they have been less active 
and more inclined to buy on the declining rates. The Continent has con- 
tinued to sell moderately, while the Indian Bazaars have both bought 
for early delivery and sold forward. 

The difference between the cash and two months’ quotations narrowed 
yesterday to 1-16d., but a difference of %d. was re-established to-day. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 10th inst. to mid-day on the 17th inst.: 


Imports. Exports. 
A, SO ee ee pgs £17,351 Hong Kong........---- £39,585 
IESG FRAGT AS 40,716 British India__.......--. 205 626 

Ae eee eee 22,793 Other countries__....--- ,163 
Pg oe a 29,694 
Other countries__..._._.- 3,5 

£114,108 £248,374 
INDIAN CURRENCY RETURNS. 

(In Lacs of Runees.) Feb. 15. Feb. 7. Jan. 31. 
ee a  ecemon 18014 17994 18021 
Silver coin and bullion in India_._.........---- 10621 10605 10662 
Silver coin and bullion out of India eam zx-5 
Gold coin and bullion in India__....---- 3227 3227 
Gold coin and bullion out of India_...........- ---- a== = ==s- 
Securities (Indian Government)_......._.----- 3885 3885 





Securities (British Government)_..__.__._._.--- 294 277 247 
The stock in Shanghai on the 15th inst. consisted of about 89,900,000 

ounces in sycee, 127,000,000 dollars, 20.950 silver bars and 5,000,000 

Saigon dollars, as compared with 89.800.000 ounces in sycee, 128,000,000 

dollars, 22,120 silver bars and 5,000,000 Saigon dollars on the 8th inst. 
Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold 

Cash. Sas’ oe *, ve 

Ng! See ae ee a 0%*d. Wd. 8. " 
a Ree ne ey ee: 50 8. 16d. 20 1-16d. 84s. 114d. 
i Ss as ae 20d. 19 74d. 84s. 11 Kd. 
ttl: LEM hace webcknbnw ae 20d. 19 %d. 84s. 11d. 
BE, Lilie nityii ne wnwacenonn 20 1-16d. Od. 84s. 10%d. 
POD: Silbn dcnwdews anwhattinn wee 19 15-16d 19 13-16d 84s. 10%d. 
BOs caddidnesntnbbinn one .094d. 19.979d. 84s. 11.16d 
The silver quotations to-day for cash and two months’ delivery are each 


5-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar. 1. Mar. 3. Mar. 4. Mar. 5. Mar. 6. Mar. 7. 

Silver, p. oz.-d_ 19 1815-16 18% 1815-16 18% 19 1-16 
Gold, p. fine oz. 848.1144. 84s.11}4d. 848.11}4d. 843.11}4d. 84s.10}¢d. 843.10%d. 
Consols, 24%. ..-.- 54 53% % 53% 535% 
British, 5%... .... 102 101% 102 102% 102% 
British, 444%. -..- 96 95% 96 964 96% 
French Rentes 

(in Parts).fr. .... 87.45 Holiday 87.55 89.95 86.95 
French War L’n 

Gin Part). .... 101.47 Ho iday 101.50 101.65 101.55 





rather quiet, but reacted slightly on renewed demand from China, which, 
however, was only temporary, prices receding to-day to 19 15-16d. and 
19 13-16d. owing to lack of support. 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts. : 
40% 


Foreign 39% 39% 40% 40% 41% 
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Commercialaud Miscellaneous Hews 


Breadstuffs figures brought from page 1691.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 








Oats, 
bush. 





406.000 
305,000 4,000 

Total Mar. 1 1930..155,550,000 22.668,000 21,673,000 14,161,000 8,512,000 

Total Feb. 22 1930..157,444,000 21,067,000 22,661,000 14,193,000 8,669,000 

Total Mar. 2 1929..123,432,000 33,301,000 14,598,000 6,418,000 9,172,000 

Note.—Bonded grain not included above: Oats, New York, 349,000 bushels; 
Philadelphia, 1,000; Baitimore, 4,000; Buffalo, 250,000: Duluth, 10,000; total, 
614,000 bushels, against 800,000 bushels in 1929. Barley. New York, 592,000 
bushels; Buffalo, 1,168,000; Buffalo afloat, 1,071,000; Duluth, 26,000; total, 
2,927,000 bushels, against 2.191.000 bushels in 1929. Wheat, New York, 4,855.000 
bushels; Boston, i ,588,000; Philadelphia, 3,160,000; Baltimore, 3, 885,000; Buttalo, 
7,961,000; Buffalo afloat, 7,589,000; Duluth, 173,000; total, 29,211,000 bushels 
against 27, 415,000 bushels in 1929. 
eee eee 

Canadian— 
ag 








Wheat. | Corn. Oats. | Barley. | 


bush. 60 ibs.\bush. 56 lbs. bush. 32 lbs.\bus. 48 Ibs. 
216, 1,395,000| 278, 2 











392,000 793,000 
4,426,000 a iy 
9,000 

1,353,000 706,000 


6,171,000 16,147,000 
6,173,000 16,234,000 
) 2.403.000 __ 8,147,000 


155,550,000 22,668,000 21,673,000 14,161,000 8,512,000 
74,412,000 7,829,000 6,171,000 16,147,000 
Total Mar. 1 1930..229,£62,000 22,668,000 29,502,000 20,332,000 24,659,000 
Total Feb. 22 1930_-232,153,000 21,067,000 30,476,000 20,366,000 24,903,000 
Total Mar. 2 1929..208,144,000 33,301,000 22,432,000 8,818,000 17,319,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Ex. <nge, for the week 
ending Friday, Feb. 28, and since July 1 i929 and 1928, 

'13,369,000 285,398,000|169,986, 000, 94,688,000, 20, are shown in the following: 

15,178,000 378,830,000\198,583,000 100,281 ,000,78,607 000/21, 357,000 

14,868,000 351,354,000 198,296 000 100,513,000 56.842.000'30.076.000 | 


Total receipts of flour and grain at the seaboard ports for | 
the week ending Saturday, March 1 1930 follow: 


Recetpts at— 


:000 
15,562,000 


Total Mar. 1 1930.. 74,412,000 
Total Feb. 22 1930... 74,709,000 
— Pr otal Mar. 2 1929... 84,712,000 
Summary— : 











50, 
269,000) 
19,000 
6,238,000; 


8,413,000 
5,879,000 


Sioux City... 
Total wk. 





























Wheat. 





| rep 28 
Exports— ed. ° 
| 1930. 


| 
1 


Since ) 
July 1 | 
1929. 








Wheat. 
bush. 60 lbs. 





| Barley. 
bush. 32 lbs.\bush.48lbs. 
42 1 


| Bushels. | Bushels. 
North Amer- 4,299 000316, 268,000 
Black Sea... -| 19,131,000 
Argentina -— 3,011, 000 124° 275,000 
Australia ...| 2,256,000, 41,613, 000) 
India 3 
Oth. countr’s 1,144 1000) 30,196 ‘000 


Total 





New York... 


Philadelphia. 
Baltimore---__ 


New Orleans*| 
Galveston. ..- 
St. John, N. B 
Boston 


2, 
113,589,000) 2,660,000 
67,840,000 

1,064,000 
34,396,000} 111,000 


'[0,710,000 431 ,803,0001622, 545,000! 2,886,000) 


136|205,000 176, 773,000 


23,336,000] 22,403,000 
177,439,000'229,622,000 




















New York City Banks and Trust Companies. 
(All prices dollars per share). 


ees 


Yorkville .... 
‘Yorktown*.-- 


Brooklyn 
Globe Exch*. 


Total wk. '30 A 
Since Jan.1'30) 4,032,000 


Week 1929._-| 677,000) 2,090,000 766 ,000) 248,000} 271,000 
Since Jan.1'29' 4,858,000! 22,590,000! 11,492,000! 2,988,000! 5,438,000 


* Receipts do not include grain passing through New Orleans for iuien ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, March. 1 1930, are shown in the annexed 
statement: 


1,906 ,000) 
10,471,000) 











Banks. 
New York. 
Ame 
Amer Union*. 
Bryant Park* 














Ask. 
132 
121 

53 


180 
177 


129 | 
84 | 
585 
40 
222 


3500 
5700 | 


1500 
171 
150 


139 


Bid. 
114 
83 


Ask. 
120 
85 
220 
200 





late Guaranty - --.. 
45 
42 
59 


International _ 
Interstate .... 
Irving Trust. 


iLawyers Trust 


Manufacturers) 
‘Mutual (West- 
chester) -... 


N Y Trust... 
‘Times Square.| 65 
‘Tithe Gu & Tr, 150 


United States_ 3250 
Westches'r Tr 1000 


245 61 Brooklyn. 
239 |Brooklyn...-.| 800 | 815 

40 82 |Kings County 2900 |3050 
143 [Equitable Tr.) 134 | 136 'Midwood.-.-.-.| 196 | 206 


t New stock. z Ex-dividend. g Ex-stock div. y Ex-rights. 


220 
450 


245 
625 





Ezports from— pectic 
157 
380 


273 


Continental* - 
Corn Exch -.. 


Fifth Avenue. 3° 
First '5 








Baltimore 
Newport News 


765 
155 
80 


364 





‘Bankers Trust 
Bronx Co Tr. 
‘Cent Hanover 
‘Chelsea Bank 
& Trust Co. 


3400 





Total week 1930_. 
Same week 1929_- 




















Manhattan*_ | 138 


3.340.000! 1,272.000 National City! : 


The destination of these 
July 1 1929 is as below: 
































* State banks. 





Flour. 





Bzports for Week 
and Since 
July 1 lo— 








New York City Realty and Surety Companies. 
(All prices dollars per share.) 


Week 
Mar.1 
1930 


Since 
July 1 
1929 


Barrels. 
2.471.559 


Week 
Mar.1 
1930 


Bushels. 
473,000 
1,459 ,000 


Since 
July 1 
1929 


Bushels. 








Bid. | Ask. 
52 


| Bid. | Ask. | 
Alliance R'ity, 90 | 100 | 


Barrels. 
61,416 
67.661 

211,000 


Btd. 
95 


United Kingdom- 
Continent 
80. & Cent. Amer. 





wyers Mtge| 50!2) IU 8 Casualty - 


West Indies 
Brit.No.Am.Cols. 
Other countries. -_- 


162,000 
19.000 3, 
69,925) 442,216 








Am Surety..-| 


Bond & Mtg G} 
($20 par) --| 


113 


116 


Lawyers Title 
& Guarantee 
Lawyers West-| 
chest M & T 


N Y Inv’'t’rs) 
lst pref...) 
2d pref.... 


98 
97 








Total 1930 
Total 1929... 


Westchester 
Title & Tr-_.| 


591 .002/68,135.529 


1,969,000) 99,239,000 
-'262.062! 7.714.972 


5'340:0001220'534.41811.272: 000124, 024 sea 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, March 1 were as follows: 


GRAIN STOCKS. 


Corn, 
bush. 























si 


' 
Home Title Ins 5 \Mtge Bond_- 203 130 | 155 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Asked. 


10033 
100 Mg 
100 


int 
Maturtty. | Rate 


Mur. 15 1930...) 54% 
June 16 1930...| 44% 
Sept. 15 19%...) 34% 


Int. 
Maturtty. | ease. | Bid. | Askea. 


Sept 15 1930-32) 34%| 99%:s3) 99% ss 
Mar. 15 1930-32) 344%| 997"s1| 999s 
Dec. 15 1930-32) 3446%| 99%s3} 999s 





100 
100 1435 
99% as 


Oats, 
bush. 


Rye, Barley, 


nieet States— bush. 














National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CROARTE RECEIVED WITH TITLE 
REQUESTE a. 
Feb. 27—The Rifle National Bank, cathe, Colo 
Correspondent, Sadie H. Korn, Glenwood Springs, 


Colorado. 
CHARTERS ISSUED. 
Feb. 27—The Cattle National Bank of Seward, Neb 
Conversion of the State Bank of Nebraska, Seward, 
e President, Walter Cattle; Cashier, Robert T. 


Feb. 21a ‘National Ban, Ligonier, Pa 
President, G. C. Frank: Cashier, R. 8. Keffer. 


CHANGES OF TITLES. 
Feb. 26—First National Bank at Flint, Mich., to “First 
National Bank & Trust Co. at Flint. 
Mar. 1—The First National Bank of Rooting. N. J., to 
“The First National Bank & Trust Co. of Roebling.” 





1,415,000 





1602 
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CHRONICLE 








CONSOLI 


Feb. 25—The First National Bank of Fort Gaines, Ga 


The Union Savings Bank, 
Consolidated to-day 


Ga 
under Act of Nov. 7 


DATIONS. 


50,000 
27,150 


Fort Gaines, 


1918, 


amended Feb. 35 1927, under the charter ‘ond 


cor 


Gaines,’’ No. 6002, with 


rate title of “the First National Bank of Fort 


capital stock of $50,000 


BRANCH AUTHORIZED UNDER ACT OF FEB. 25 1927. 


Feb. 27—Citizens National Trust 
a. Calif. 


& Savings Bank of Los 


Location of Branch: 3129 Leimert 


Place, Los Angeles, Calif. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston, Philad 
day of this week: 


By Adrian H. Muller & So 


Shares. Stocks $ per sh. 
244 2-3 units Bank of U. S. and of 
POERUS CORD ssc osavece $84 per unit.- 


1,000 Continental Postage Meters 
Corp. (Del.); promissory note of 
R. A. Mason to order of John W. 
Sappington, dated Oct. 7 1929, 
due one year after date, for $12,- 
000 and int., secured by certain 
DEES wsesnessoroonuawes $100 lot 


elphia and Buffalo on Wednes- 


n, New York: 


Shares. Stocks. $ per sh. 
250 Amer. Neon Light Corp. com- 
mon interim rcets., no par...-.--- 


100 Standard Nat. Corp. com-.--- 9% 
800 Kirkland Gold Mines, Ltd., 

S) APSR Te ee 1 lot 
50 Locomobile Co. 7% pref..----- $1 lot 


60 Inspiration Gold Mining Co. of 
Alaska. par $5; 2,000 Pitts.-Dick 





“By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
200 Pan Amer. Share Corp., par $10 26 
100 Boston & Montana Develop- 

ment Co., Boston ctf, par $5-...$2 = 
100 Premier Gold Mines, par $1_-- 


By Weilepp, Bruton & Co. 


Creek Min. Co. of Alaska, par $1_$1 lot 
Shares. Stocks. $ per Sh. 
ve on Reserve Financial, - A 


ass B, no par 2.50 lot 
1 G00 Bidgooa Consol. Mines, aan 5e. 


, Baltimore: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $3 per Sh. 

100 Asphalt Grave Vault Co. pref.; 20 C-Y Chocolate Yeast Co------- 3 
De Gein ik soctnsssarcceus $2 5 lot! 100 Efficiency Publicity com ------ 10% 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 


15 Philadelphia Life Ins. Co. par$10 23 
2 Market Street National Bank---526 
498 Commercial National Bank & 


OT eae 
100 Plaza Trust Co., par $10__---- 8 
30 Plaza Trust Co., par $10__-.--- 7% 
50 Plaza Trust Co., — LEE 7% 


20 Pa. Co. for Ins. on Lives, &c., 

par $10... 11 
27 Pa. Co. for Ins. on Lives, &c_..115% 
10 No. Phila. Tr. Co., par $50_...352 
200 Bankers Trust Co., par $50... 70% 


30 Bankers Trust Co., ‘par a 

25 Real Estate Mtge. Guarantee 
WCO., Par $10... 0. nnn canons 11 

8 Colonial Trust Co., par $50_...-.- 225 
52 Aldine Trust Co., par $10__---- 12% 
58 Aldine Trust Co., par $10_.---- 12% 


5 Security Title & Tr. Co., par $10. 
10 Broadway Merchants Trust Co., 
Ww Camden, N. J., par $20_...---- 60 
364 Logan Iron & Steel Co 
8 Philadelphia Rifle Club_.....-.- 

10 John J. Felin & Co., Inc., pref- “100 


10 John J. Felin & Co., Inc., com-- ~ 
50 Octavia Hill Association eo ei ard 
5 Whittier Center Housing Co- ---- 3 


5 William Penn Fire Ins. Co., 
Ct Mitt ees aabncanconccunne "127 
100 Bankers Bond & Mtge. Guar- 
anty Co. of America, no par.... 15 
100 Bankers Securities Corp., 
Se 0. 8. Caccuwnnccsnecven 63% 
10 Metropolitan Trust Co_...--.--- 50 
6 Continental Equitable Trust . - - -- 38 
5 Wm. Penn Fire Ins. Co_.-.----- 126 


40 First Camden National Bank-.-.110 
5 pid — Bank of emer 435 
Per Cent. 
$3, 00 ame and mortgage, Mary E. 
Sheridan to 69th St. Term. Title 
& Tr. Co., dated Oct. 9 1924; 
assigned to Laura R. Cook; 
assigned to 69th St. Term. Title 
& Tr. Co.; on 214 Lincoln Ave., 
Collingdale, Delaware Co., Pa. 
$1,100 Benevolent & Protective Or- 
der of Elks, 2d mtge. 6s, 1931_.$5 lot 
$200 Temple University Giiewesinne 98 


By R. L. Day & Co., Boston: 


Shares. Stocks. 


$ per Sh. Bonds— Per Cent. 
YO | | NO ae 125 10 Maine Gas Co. 6% pref.; $1,000 
4 Second Nat. Bank, par $25_-_-_-.-- 136% Delancey Clinton Com] Bidgs. & 
10 Federal Nat. Bank, par $20_...106 Theatres 6s Nov. 15 1940-_-$1,200 lot 
6 Federal Nat. Bank, par $20-_--.-- 106 |$3,000 Southern Advance Bag & 
100 U. 8S. Trust Co., par $25_..-..- 101% Paper Co. Ist 63, June 1947..75 & int. 
100 U. 8. Trust Co., par $25.-...-. 100% |$200 Roebling Bidgs., N. Y. ist 
3 Ludlow Mfg. Associates. ...-.--- 148% 6a, Oct. 10 1935.........--- $50 lot 
2 Naumkeag Steam Cotton Co.... 90% | $1,000 Eastern Mass. St. Ry., pref. 
10 Pittsfield & North Adams RR.. 83 oe eee 45 
1 Boston Insurance Co_.......--- 770 |$500 The Roosevelt, St. L. Ist 6s, 
2 American Glue Co., pref....-..-.- 116% = = eee $100 lot 


1 Boston Athenaeum, par $300-....750 

© BOE CO.5 BEE Gi scascacvcenne 

8 No. Boston Ltg. Properties, pref. 
undeposited, par $50........--. 52% 

2 Greenfield Tap & Die Corp.. Fy 
preferred 4 &. 


6%s, June 1935_.....----.- 
1 American Glue Co., a $1,000 The Roosevelt, St. L. ist 
85 United Elastic Corp a 38% 6%s, Apr. _ See $200 lot 
25 Beacon Participations, Inc., pf.A 13%|$700 Kenilworth Alden Park 
47 United Elastic Corp__..-..--. \y-38 Phila., lst 64s, Jan. 15 1939- $500 lot 
3 U.8. Envelope Co. pref. ......-.- 112%] $1, oe Kinney Mfg. Co. Ist 7s, 
SE Clin wane cdcvusanannn 770 SS i 94% & int. 
2 units First Peoples Trust. --._-.-- 20 $200 Delancey Clinton Com}. Bldgs. 


MY 

50 Grt. North. Paper Co., par $25_..49\% 
2 Mass. Bonding & Ins. Co., par $25136 

Bonds— 


$3,000 Southern Advance Bag & 
Paper Co. Ist 68, June 1947.75 & int. 
$2,000 City eames Germany 


Per Cent. 


. Co. 7s, Aug. 
1942; $1,000 Pelham Hal! Apts., 


Brookline 6s, Sept. 1935-_-$1, 000 lot 


$2,500 Southern Advance Bag & 
Paper Co. 6s, June 1947__..75 & int. 
$500 Rheben Theatres Inc., Port- 
chester, N. Y., 6%s, July 1932; 
$1,500 R. M. Hollingshead Co. 
Ist 7s, 1938; $1,000 Am. Solvent 
| paapecgg Corp. 6%s, Mar 15 


Disdashecd@usedeushenec $1,500 lot 


$2,000 West Va. Southern Coal Co. 
7s, Jan. 1947; $100 Rheben Thea- 
tres, Portchester, N. Y. 6s, 
1935; $100 Miles Bldg., Detroit 
lst 6%s, 1938; $1,000 Kinney 
Mig. Co. 7s, Aug. 1942: $500 R. 
M. Hollingshead Co. Ist 7s, 1938; 
$100 Alden Park Manor, Brook- 
line Ist 6%s, 1936; $500 Myles 
Standish Apts., Boston Ist 6s, 
June 1935; $200 Ebbitt Hotel, 
Washington, D. C. Ist 6%s, 
Apr. 15 1938; $100 Newbury St. 
Service Garage, Boston, Ist 6s. 
1937; $100 Delancey Clinton 
Coml. Bldg. & Theatre, N. Y., 
6s, 1935: $100 Park Central Apt. 
Hotel, N. Y., ist 6%s, Dec. 


Ca ae ae ee $1,500 lot 


$500 Mayflower Hotel Co. lst 6s, 
Apr. 1948; $1,000 St. Louis, 


Springfield & Peoria RR. Ist 5s, 
Dec. 1939; $1,000 Chicago, North 
Shore & Milwaukee RR. Ist 5s, 
July 1936; $1.000 Kinney Mfg. 
Co, Ist 7s, 1942; $1,000 Wheeling 
Traction Co. Ist 5s. Jan ’31.$3,500 lot 





$1,000 Delancey Clinton Coml. 
Bldgs. & Theatres, 64s, 1935; 


& Theatres. N. Y. 6%s, 1940; 
$500 250 Beacon St., Boston, Ist 


$1.000 Southern Advance Bag & 
Paper Co. ist 6s, 1947; $1,000 
Public Service Co. of No. 


$500 Southern Advance Bag 
$1,000 Southern Advance B 


$2,000 rae Mfg. Co. ist 7s, 
ce St Saas 94% & int. 
$500 R. M. Hollingshead Co. Ist 7s, 
Feb. 1938; $1,000 Kinney Mfg. 


To Kinney Mfg. Co. Ist 7s, 

ug 

$2,000 Kinney Mfg. Co. 
Aug. 19 

$1,000 Atden Park Manor, Brook- 
line lst 6%s, 1936; $1,000 Del- 
ancey Clinton Coml. Bldgs. & 
Theatres 6s, 

$100 Delancey Clinton Coml. Bldgs. 
& Theatres 6%s, 1940; $100 
Newbury St. Service Garage, 

| Boston Ist 614s, Mar. 30 1937: 

| $100 Sherman Sq. Apts., 

| 1st 6%s, Aug. 1930 

| $1, 000 Roebling Bidgs., N. Y. 1st 

| 

| 

| 





6%s, 1935: $1, 000 Leverich 

Towers, Brookline ist 6s, 
| SE ee eee 
$500 The Roosevelt St. L. Ist 6%s, 
1936; $500 Pelham Hall, Brook- 
line Ist 6%s, 1935; $1,000 St. 
Louis, Springfield & Peoria RR. 


$3,000 Kinney Mfg. Co. 
Aug. 1942 
Mortgage note of Rebecca Boyer for 
$3,000 dated Oct. 1 1928 payable 
to order John R. Casso or order, 





6s, Jan. 15 1936........- 00 lot 
$500 Leverich Towers, Brookline 
6s, Nov. 10 1935......-..- $150 lot 


Paper Co. Ist 6s, June 1047. $350 lot 
Paper Co. ist 6s, June 1947 -.$700 lot 


Co. Ist 7s, Aug. 1942__..__- $1,200 lot 
A ee rae 95 & int. 
BN ee ea ears a) 95 & int. 


eae $500 lot 


$900 lot 


ME a: tec crmmbenanacese $100 lot 





due Oct. 1 1929, int. at 6% --$100 lot 





[Vot. 130. 








By ‘Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 


$ per Sh 
120 Beacon Trust Co., par $20___- 46% 


Associated Textile Cos. as follows: 
10 at 35, 10 at 35, 10 at 35, 10 at 
35, 10 at 35, 15 at 36%. 

25 Hamilton Woolen Co__.__..___ 

212,90 Berkshire Fine Spinning As- 


COUN, ING, GO. cnnctccnnce 25% 


4 Newmarket Mfg. Co.._........ 

8 Naumkeag Steam Cotton Co____ 90 
20 Pepperell Mfg. 
S 2OGe DER: Okt cesratshocexe 

25 Dartmouth Mfg. Co., com____. 62 
100 Nashua Mfg. Co., com 
50 Wm. Whitman Co., Inc., pref_._ 80 





33 Nashua Mfg. Co., pref 79 
20 King Philip iickiiitiaceccca 105% 
12 American Mfg. Co., com___.._- 59 


6,300 United Mineral Lands Corp., 


(assess. NO. 7 paid), par $1_-_.$50 lot 


DDecrssccoccce 100% 
7 





Ea a 


Shares. Stocks. per 
100 Gen. Chem. & Solvents Corp-. 14 
100 Gen. Chem. & Solvents Corp--. 
10 New England Public Service 
Co., prior Ilen pref_..-.-.-.-- 101 ex-div. 
22 New England Public Service 
Co. $6 conv. D0Gl 2.2.22. scees 06 
100 Gen. Chem. & Solvents Corp.. 14% 
| 10 American Glue Co., com 55 
|3 units Thompson's Spa, Inc 
55 New 
» BRivcknwenscpenenthwcesge 
7 units First Peoples Trust 
17 specia! units First Peoples Trasts-3%4 
10 Graton & Knight Co., cor 
10 Graton & Knight Co., pref 


"% Bonds— 
| $15,000 Central States Edison Co. 
. due April 1949 








DIVIDENDS. 
Dividends are grouped in two separate tables. 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 


which we show the dividends previously announced, ‘but 
which have not yet been paid. 


The dividends announced this week are: 





Name of Company. 





Railroads (Steam) 

OR CE LD va ie ctccntsctscncnn 
DOF UOR & DIMMU ccc cctccccsnceses 
Erie & Pittsburgh (quar.)............- 
Lehigh Valley, com. (quar.)..........- 

BIOIOE CJ ivnmettebanennsode 
Manhattan Ry., guar. (quar.).....___- 
Maryland & Pennsylvania (No. 1). .-- 
Missouri Pacific, pref. (quar.)........- 
N. Y. Lackawanna & Western (quar.)_-- 
CE SOON CORES. caxntttibienchonnnae 
Southern Ry., M. & O. stock tr. ctfs.__- 


Texas & Pacific, com. & pref. (quar.)—_-}- 


Public Utilities. 
Amer. & Foreign Power, $7 pref. (quar.) - 
$6 preferred (quar.).--.....----.... 
Amer. Public Service, pref. (quar.)_.._- 
Amer. Public Utilities, prior pref. (qu.)-- 
Participating preferred (quar.) -....-- 
Amer. Superpower Corp., Ist pf. (qu.)-_- 
$6 preference (quar.)........-.....- 
Associated Telephone & Telegraph 
Ce A CE i embsee sc cusenene 
7% first preferred (quar.).....-...-- 
$6 first preferred (quar.)..-.-..----- 
Binghampton L., H. & Pow., $6 pf. (qu.) 
British Columbia Power, class A (qu.)--- 
Central Indiana Power, pref. (qu.)----- 
Chic., North Shore & Milw., pr. lien(qu.) 
6% preferred—dividend not declared. 
Continental Gas & Elec., com. (quar.)-_- 
Prior preference (quar.) ......-.----- 
Denver Tramway Corp., pref. (quar.).-- 
Duquesne Light, lst pref. (quar.)-.---- 
Electric Bond & Share, com. (quar.)-_-~-- 
Elec. Pow. & Lt., Allot. ctfis. full . (qu.) 
Allotment etfs., 6% paid (quar.)...-- 
Eastern Mass. St. Ry., adj. stk. (qu.)--- 
Empire Gas & Fuel, 6% pref. (mthly.) -- 
6%% preferred (quar.)...---..----- s 
hE ee ee 
8% preferred (quar.)-...-.-------- * 
Florida Pow. & Lt., pref. (quar.)--.-.--- 
Great Western Pow., Me pref. (quar.) -- 
6% preferred (quar.) So eee 
Illinois Power & Light, $6 pref. (quar.) -- 
6% preferred (quar.) 
Indianapolis Power & Light, pref. (quar.) 


7 


Ink ind Utilities, class A (quar.)------..- 


International Superpower (quar.)-.---- 
Jersey Central Pow. & Lt., 7% pf. (qu.) 
6% preferred (quar.).....---------- 
Long Island Ltg., 7% pf., ser. A (quar.) 
6% preferred, series B (quar.)_-.-.--- 
Mackay Companies, common (quar.) --- 
RN CN) 2 on tcvcccctatasoe ee 
Michigan Bell Telephone (quar.)------- 
Middle Western Telep., com. A (qu. one 
ee eee 
Common A (GUS?.)..-cccccccce 
SEY ee 
Minneapolis Gas Light Co., 7% pf. (qu.) 
6% preferred (Gua?.).. .cc-cececcccos 
Nassau & Suffolk Lighting, pref. (quar.) 


Nationa! Electric Power, com. B (quar.) 


Coe TRORINS (GUST Jc ncccececcccous 
6% preferred (quar. 


National Elec. Power., 6% pref. (qu.)--- 


7 Se DEOUETEE (GEE De cadscnsaacocce 
Nat. Public Serv. 7% pref. A (quar.)--- 


New Engl. Gas & El. Assn., pf. (qu.)- * 
New England Power Co., pref. (quar.) -- 


New England Public Serv., com. (qu.)-- 
Common (payable in com. stock) - ---- 
$7 preferred (quar. 
Adjustment preferred (quar.) -------- 
$8 preferred (GUAF.) 2.02 occcecncose 


$6 convertible preferred quar (.-...-- 
Niagara & Hudson Power, com. (qu.)--- 
Northport Water Works pref. (quar.)-- - 
Northwestern Utilities, pr. lien pf. (qu.) 
Pacific Teleg. & Teleg., com. (Quar.)--- 


Preferred (quar.) 


Penn Central Light & Pow. pref. (qu.) -- 
Postal Telegraph Cable pref. (quar.) --- 
Power Corp. of Canada, 6% pref. (qu.)- 


Participating preferred (quar.) 


Public Service of Oklahoma, com. (qu.) - 


7% prior lien stock (quar.) 
6% prior lien stock (quar. 


Preferred B (quar.) 


$6 conv. first pref. (quar.) 





San Joaquin L. & Pow. Corp., pf. A(qu) 
Shasta Water Co. pref. (quar.)-------- 
Southern Calif. Edison, orig. pf. (quar.) 

Series C 5%% pref. (quar.)--------- 
Southern Canada Power, pref. (quar.) -- 
Springfield Gas & Elec., pf. A (quar.)-- 
United Gas & Electric Corp., pref. (qu.) 
United Lt. & Pow., com. A & B, old (qu) 

Common A & B new (quar.).-------- 
United Public Utilities, pref. (quar.)--- 
Utah Power & Light, $7 pref. (quar.) --- 

a SN ea a 
West Penn Elec. Co., class A (quar.)--- 

















When Books Closed 
Payable. Days Inclusive. 
*50c.|Apr. 1|*Holders of rec. 
Apr. 1|*Holders of rec. 
Mar. 10) *Holders of rec. 
c|Apr. 1)|*Holders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1/*Holders of rec. } 
Apr. 10) *Ho!ders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1)*Holders of rec. 
Apr. 1)*Holders of rec. 
Apr. 1)|*Holders of rec. 
4\Mar. 31|*Holders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1)|*Holders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1] Holders of rec. 
Apr. 1}| Holders of rec. 
Apr. 1| Holders of rec. 
Apr. 1| Holders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1'*Holders of rec. 
Apr. 1|*Holders of rec. 
.|Apr. 15} Holders of rec. 
Mar. 1/|*Holders of rec. 
Apr. 1)*Holders of rec. 
Apr. 1| Holders of rec. } 
Apr. 1| Holders of rec. 
Apr. 1} Holders of rec. 
Apr. 15| Holders of rec. 
Apr. 15} Holders of rec. 
Apr. 1} Holders of rec. 
Apr. 1| Holders of rec. 
Apr. 1) Holders of rec. } 
..Apr. 1]*Holders of rec. 
|Apr. 1|*Holders of rec. 
|Apr. 1)|*Holders of rec. } 
. 1|*Holders of rec. 
Apr. 1| Holders of rec. 
Apr. 1)|*Holders of rec. 
Apr. 1}*Holders of rec. 
May 1)|*Holders of rec. 
Apr. 1]*Holders of rec. 
Apr. 1] Holders of rec. 
Apr. 1|*Holders of rec. 
Apr. 1)/*Holders of rec. 
Apr. 1} Holders of rec. 
Apr. 1' Holders of rec. 
Apr. 1] Holders of rec. 
Apr. 1) Holders of rec. 
Apr. 1| Holders of rec. 
Apr. 1} Holders of rec. 
Mar. 31)|*Holders of rec. 
Mar. 15|*Holders of rec. 


15)*Holders of rec. 


15|*Holders of rec. 
15|*Holders of rec. 
Mar. 1) Holders of rec. 
Mar. 1) Holders of rec. 
Apr. 1} Holders of rec. 

Mar. 31} Holders of rec. } 
Apr. 1| Holders of rec. 
Apr. 1} Holders of rec. 
Apr. 1/)*Holders of rec. 
Apr. 1)*Holders of rec. 
Apr. 1) Holders of rec. 
$1.375|Apr. 1|*Holders of rec. 
$1.50;Apr. 1| Holders of rec. 
.|Mar. 31| Holders of rec. 
Mar. 31| Holders of rec. 
$1.75|Apr. 15) Holders of rec. 
$S1L.75\A 15| Holders of rec. 
$1.50)Apr. 15) Holders of rec. 
$1.50|Apr. 15) Holders of rec. 
Mar. 31/*Holders of rec. } 
Apr. 1| Holders of rec. 
Apr. 1}*Holders of rec. 


Mar. 31/*Holders of rec. 
Apr. 15}*Holders of rec. 





*$1.25|Apr. 1}*Holders of rec. 
3 Apr. 1| Holders of rec. 
Apr. 15} Holders of rec, 
-|Apr. 15} Holders of rec. 
Apr. 1} Mar.21 to 
Apr. 1} Mar.21 to 
Apr. 1} Mar.21 to 
Mar. 15}*Holders of rec. 
Mar. 15}*Holders of rec. 
#37 14¢ Apr. 1}*Holders of rec. 
50c.|Apr. 15) Holders of rec. 
¢c.|Apr. 15} Holders of rec. 
Apr. 15} Holders of rec. 
Apr. 1} Holders of rec. 
% |Apr. 1} Holders of rec. 
.25|May 1} Holders of rec. 
5e.;|May 1} Holders of rec. 
.50|May 1) Holders of rec. 
.50 red 1}*Holders of rec. 
-75|AD 1} Holders of rec. 
'50) Apr. 1} Holders of rec. 
-75| Mar. 31 








England Public Service 


Holders of rec. Mar. ‘7 
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Per 


When 
Cent. 


Payabdie 


Per 


Name of Company. Cent. 


Public Utilities (Continued). 
West Penn Power Co., 7% pref. (qu.)-- 
6% preferred (quar.) 
Western Power, Lt. & Telep., pf. A (qu.) 


Name of Company. 


Miscellaneous (Continued). 
Goldblatt Bros. common (quar.) 
Common (payable in common stock) - - 
Gold Dust Corp., pref. (quar.) 





1% Holders of rec. 
1% Holders of rec. 
*$1.75 


1)*Holders of rec. 


Apr. 5 
Apr. 5 
Mar. 15 


*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
Holders of rec. Mar. i174 


*37 4c |Apr. 
Apr. 
Mar. 


Chase National (quar.).......-.--.-- 

Chase Securities Corp. (quar.)....---- 

National City Bank (quar.)......---- 

City Bank Farmers Trust (quar 

Chatham Phenix Nat. Bk. & Tr. ae due 
Trust Companies. 

Banca Commerciale Italiana Tr.Co.(qu. 


$1 


Fire Insurance. 
ee oye (quar.) cemnbiidia tices —— 


Miscellaneous. 
Adams Express, com. (quar.)....------ 


ADS & PURE (GG .) .ccccocccccscnce 
Allied Motor Industries pref. (quar.) --- 
American Art Works, com. & pf. (quar.) 
Amer. Brown > ag Elec., pref. (qu.)-- 

, com. (quar.) senenee 


American Cigar, pref. (quar.) 

Amer. Cyanamid, com. A & B (quar.)-- 

American Express (quar.) 

American Fork & Hoe, com. (quar.).-.-- 

American Snuff, com. (quar.) 
Preferred (quar.) 

Amer. Steel Foundries, com. (quar.)-.--- 
Preferred (quar.) 

American Yvette do. pref. (quar.)..--- 

Anchor Cap Corp., com. (quar.) 
Preferred (quar. ) 

hammasher tue Corp., pref. (quar.)-.-- 


quar.) 
Associated oil OO 
Auburn Automobile (quar.).....------ 
Stock dividend 
Automatic Washer pref. (quar.).....-.-- 
Beech-Nut Packing (quar.).....------ 


Blumenthal Oa & bord sa =|, 
Preferred (quar 


Preferred (quar 
Briggs & Stratton Corp. (quar.) 
Brunswick-Balke-Collender, pref. (qu.)- 
Brunswick Site Co 
Burco, Inc., pref. (quar.) 

Butte & Superior Mining—Div. passed— 

Canada Foundries & Forg., cl. A (qu.)-- 

Canfield Oil common & pref. C4 

Case (J. 1.) Co., com. (quar.) 

Preferred (quar.) 

Cavanagh-Dobbs, Inc., pref. (quar.) --- 

Celotex Co., com. ana ) 

Preferred ‘(quar 
CeCo Mfg. (quar. ) (payable in stock) --- 
Central Aguirre Associates (quar.)---.-- 
Central Alloy Steel, pref. (quar.)-.-.--- 
Chicago Pneumatic Tool, pref. (quar.)_- 
Cleveland-Cliffs Corp., com. (quar.)..-. 

Preferred (quar.) 

Cluett, Peabody & Co. pref. (quar.)--.-- 

Coleman Lamp & Stove com. (quar.)--- 

Coiumbia River Packers Assn. (quar.)-- 

Commercial Credit, cl. A com. (quar.)- 

Commonwealth Securities, pref. (quar.) - 

Conde Nast Pub., Inc., com. (quar.)-.-- 

Consolidated Steel Corp., pref. (quar.) -- 

Continental Baking pref. (quar.).....-- * 

Continental Diamond Fibre (quar.)..-- 

per-Bessemer Corp. com. & pf. (qu.) 

Copper Range Co. com. (quar.) 

Corroon & Reynolds, pref. A (quar.)---- 

Cresson Consol. Gold Mining (quar.)-_-- 

Devis Coal & Coke 

Derk Mfg. (quar.) 

Diamond Electrical Mfg., com. (quar.)-_- 
Preferred (quar.) 

Dominion Stores, Ltd. (quar.)....._--- 

Donohoes, Inc., class A (quar.)_....-.. 

Douglas (W. L.) Shoe, pref. (quar.)_.--- 

Dunham (James H.) & Co., com. (qu.) -- 
First preferred (quar.) 

Second preferred (quar.).........-..- 
Duplan Silk Corp., pref. (quar.)_......-. 
Durant Motors of Canada 
Eastern Manufacturing, pref. (quar.)_.- 
Eastern Rolling Mill, com. (quar.)_._-_- 
Eastern 8S. Lines, com. (qu.) (No. 1)_-- 

First preferred (quar.).........-.... 

No par preferred (quar.).....-..-... 
Ecuadorian Corp. ordinary (quar.)_-_-- 
yn ne Schild & Co., Ist pref. (quar.)__ 

Dorado Oil Works. 

Electrie Auto Lite, com. (quar.)_._-._. 
Preferred (quar.) 

Emerson Bromo Seltzer Co.— 
Common A & B (quar.)_....-.------ 
Premerea (GGSPr.).........-cncecnee 

Endicott Johnson Corp., com. (quar.).- 
eee COE) gk cece comeccoon 

Equitable Investing Corp., com. A 


* $1.25 
$1 


Evans Auto Loading, com. (quar.) 

Fear (Fred) & Co., new stk. (qu.) (No.1) 

Fiat, Amer. deposit receipts 

Fifth Ave. Bus Securities (quar.)______- 

Flintkote Co. class A & B (quar.)______ 

Florence Stove Co. (quar.)_....._____- 

Food Machinery rp oe pref. (mthly.)_- 

Ford Motor Co 
American aan rcts. for ord. shares 

Franklin Railway Supply (quar.)_-.__- $*1 

French Line, American shares i 4c 

General Amer. Tank Car, com. (quar.)_ 
Com. (payable in com. stock) * 

General Elec. Co. (Germany)— 
American deposit receipt 

Genera! Mills, Inc., pref. (quar 

General Printing Ink, com. (quar.)_._.. 
Preferred (quar.) 

Gen. Railway Signal, com. (quar.)_____ 
eRe HOMES. én cactceisnce 

General Stee! Castings pref. (quar.)___- 

General Tire & Rubber, pref. (quar.)__- 

Glen Alden Coal (quar.)......-..-_..- * 

Godchaux Sugars, Inc., cl. A (quzr.).... 
pO Rae eee 


1% 
*62 4c 

50c. 
*w12% 

16c. 
33740 
*$1 


*50c. 





mi fa 


Mar. 
Mar. 


.|Apr. 





Apr. 
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*Holders of rec. 
Holders of rec. 


15 
. 124 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. } 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


en 


we 
oO 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. } 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


ry _ 
et et Pmt ete CIE tet bt et tt et et et at et et et et 


me 
On 


- 10 
Feb. 
Mar. 10 

17 
5 


Mar. 

Mar. 

Mar. 10 
13 
13 


ry 
Laut A) 


*Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Goldman Sachs Trading gt ee 
Granite City Steel (quar.) 


Great Northern Bond & Share com. (qu.) 
7. 


Preferred (quar.) 

Great Western Sugar, com. (quar.)_-..- 

Preferred (quar.) 

Greenfield Tap & Die, 6% pref. (qu.)--- 

8% preferred (quar.) 

Greif Bros. Cooperage, com. A (quer.)-_- 
Guy Motors, Ltd. 

Amer. dep. rights for ord. =; shs_..- 
Hammermill Paper pref. (quar 
Heath (D. C.) & Co. pref. ran) tiadbos 
Holland Furnace, com, (quar.) ........- 
Holly Deveiopment Co. (quar.) 

Horn (A. C.) Co., Ist pref. (quar.)_...-.. 
Household Fin. Corp. partic. pf. (qu.)-- 

Participating preferred (extra) 
Hygrade Lamp, com. (quar.)......---- 

Preferred (quar.) 

International Text book 

Intertype Corp., lst pref. (quar.)-.-. 
Investment Fund of N. J. (quar.)...... 
Kaynee Co., com. (quar.) 

Common (extra) 

RTO DEE A cdcwoksnccaneavece 
Kennecott Copper Corp. (quar.)...-..-- 
King Phillip Mills (quar.).........-..- 
Een Oy BOOT CUE) co ccuscocescccece 

Quarterly 
Kraft-Phenix Cheese, com. (quar.)....-. 

oo. ee 
Lambert Co., com. (quar.)..-..--.-.-- 
Leath & Co., pref. (quar.)....-....... 


Leslie Calif. Salt (quar.).......-----... *56 


Lorillard (P.) & Co., pref. (quar.).....- 
Loose-Wiles Biscuit, com. (quar.)...--- 
Common (extra) 
First preferred (quar.) 
Louisiana Oil Refg. pref. (quar.)...-.--- 
Liquid Carbonic Co., com. (quar.) - 
Ludlum Steel common (quar.)........- 
Preferred (quar.) 
Mack Trucks, Inc., com. (quar.)...-.- 
Magor Car Corp. pref. (quar.)....----- 
Manhattan Shirt pref. (quar.)......--- 
Margay Oil Corp. (quar.)...--.---.---- 
Mascot Oli (monthly) 
Mathieson Alkali Works, com. (quar.)-- 
Preferred 
Maytag Co. common (quar.)-...--..-- 
McKeesport Tin Plate (quar.).......-- 
Mead Johnson & Co., com. (quar.)..-.- 
Common (extra) 
Mercantile Discount Corp., pref. A (qu.) 


Merchants & Mfrs. Secur. com. A (qu.) . 


Prior preferred (quar.) 

Merchants & Miners Transp. (quar.)---~ 
Merck Corporation pref. (quar.)..--.--. 
Mexican Petroleum, com. (quar.) -. 

Common (extra) 

oy AO 
Milnor, Inc. (quar.) 

Minneapolis Consol. Mfg. (quar.)..---- 
Moore Corp., Ltd., common (quar.)_.-_- 

Preferred A & B (quar.).....--.----- 
Mountain Producers (quar.) 
Nachman-Springfield Corp. (quar.)--.-- 
National Battery pref. (quar.)_..---.-.- 
National Candy, com. (quar.) 

First and second pref. (quar.)-.----- 
Nat’l Dairy Products, pref. A (quar.)-- 
National Erie Co. class A (quar.)-----.- 
National Standard Co., com. (quar.) -_- 
National Sugar pref. (quar.)—Dividend 
National Tea, com. (quar.) 

National Steel Car (quar.)...-..---..-. 
Nelson (Herman) Corp. (quar.).--.---.- 
Nevada Consol. Copper Co. (quar.).--- 
New Britain Machine, com. (quar.) 
Newcastle-U pon-Tyne Elec. Supply 

Amer dep. rights ord. reg. shs 
Niles-Bement-Pond common (quar.)--- 

Common (extra) 

Pi CS. wacker eases agus 

0 U6 ee 

Common (quar.) 


Northwest Bancorporation (quar.)---.-- 
” 


Oleo Mfg. (stock dividend) 
Otis Steel common (quar.)_....---..--- 

Preferred (quar.) 

Parmelee Transportation com. (mthly.) - 

Preferred (quar.) 

Penmans, Ltd., com. (quar.).....-...- 

Preferred (quar.) 

Penney (J. C.) Co., com. (quar.)...-.-- 

(Ug US eee 

Perfect Circle, com. (quar.) 
Phila. Dairy Prod. prior pfd. (quar.)-_-_* 
Pittsburgh Plate Glass (quar.).-.....-.- 
Pittsburgh Steel Foundry (quar.)..-_.-- 
Regal Shoe, pref. (quar.)-..-..-...--.- 
Reynolds (R. J.) Tobacco— 

Common and common B (quar.).-..-- 
Richfield Oil. pref. (quar.)......-.-.-- 
Ross Gear & Tool, com. (quar.)--..--..- 
Royal Baking Powder, com. (quar.)-_-.-- 

Preferred (quar.) 

St. L. Rocky Mt. & Pac.Co. com.(qu.)-. 

Preferred (quar.) ; 
Salt Creek Consol Oil (quar.)-.------- 
Schulte Retail Stores, pref. (quar.).._- 
Scoville Mfg. (quar.) 

Selected Industries, Inc., prior stk. (qu. 
Second National Investors pref. (quar.) 
Seventeen Park Ave., Inc., pref 
Shattuck (Frank G.) Co. (qu.)---.----- 
Sheffield Steel, com. (quar.)-_- 

Common (extra) 

is, ... | eee 
Sherwin-W ms. Co. of Canada, com.(qu.) 

Common (extra) 

Preferred (quar.) 

Silent Automatic Corp., pref 
Smallwood Stone (quar.) 
Southern Acid & Sulphur (quar.).------ 

Quarterly 





Mar. 
Mar. 
28 
14a } 


Feb. 

Mar. 

Mar. 17 
Mar. 17 
Mar. 10 
Mar. 10 
Mar. 18 
Mar. 20 
Mar. 8 
Mar. 20 
Mar. 20 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
31|*Holders of rec. 
20! *Holders of rec. 
1; Holders of rec. 
1} Holders of rec. 





Sparks, Withington & Co., com. (qu.)-_-- 

PRORTOS (GORE .) co ocecacccocccasrs 
| Square D Co. class A (quar.)..-..----- 
Standard Commercial Tob., com., divide 


| Stand Royalties Netumka, pf. (mthly.) - 


Stand. Royalties, Newoka pf. (mthly.) - - 


Stand. Royalties, Wichita, pf. (mthly.) - s 


Stanley Works (quar.) 
Stein (A.) & Co., pref. (quar.)_......-- 


May 
5¢e.|Apr. 
-|Apr. 
Apr. 
50c.|Mar. 
Mer. 
-|Apr. 
Apr. 
Apr. 
5|Apr. 
Apr. 
Mar. 
5c.j|Apr. 

e.j|Apr. 
Apr. 
Apr. 
.|Mar. 
.|Mar. 
Mar. 
Apr. 

.|Mar. 
.|Mar. 
>. | June 
.|Mar. 
Mar. 
.|Mar. 
tted 
.|Mar. 
.|Mar. 
.|Mar. 





Sterling Motor Truck, pref. (quar.)-.--- 
Stone (H. O.) & Co. com. (in com. stk.)- 





*f5 ; July 
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*Holders of rec. Mar. 14 
*Holders of rec. Mar. 17 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. June 14 
Holders of rec. June 14 
*Holders of rec. Mar. 15 
*Holders of rec. Feb. 27 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Hoiders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Oe 


eek ek eet et eat fet et et bt 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


— et et _— 


~ 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Mar. 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


IU CIEE IN tt ee et et et et Or et et et et et et et et et et tt 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





Mar. 15 
Mar. 20 
June 16 
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| 
Per When Books Cloee4, Per When Books Closea 
Nome of Company. Cent. | Payabie Daya Inciusteé. Name of Company, Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued). Public Utilities (Continued). 

Sunset McKee Salesbook, cl AA (qu.) - - .|*37%c|Mar. 15|*Holders of rec. Mar. 4 Chic. Rapid Transit, pr. pref. A (qu.).| *65¢./Apr. 1|*Holders of rec. Mar. 18 
OMS (OE FFE babe poudescsoees *25c.|Mar. 15|*Holders of rec. Mar. 4 Prior preferred A (Quar.)...........- *65c.|May 1|*Holders of rec. Apr. 15 

South West Pa. Pipe Lines (quar.)...... $1 Apr. 1) Ho'ders of rec. Mar. 15 Prior preferred A (quar.)_........... *65ce |June 1|*Holders of rec. May 20 

Southwestern Dairy Prod. pref. (quar.).| *13%{ |Apr. 1|*Holdere of rec. Mar. 10 Prior preferred B (quar.)............ *60c./Apr. 1/*Holders of rec. Mar. 18 

Sullivan Machinery (quar.)........... *$1 Apr. 1)*Holders of rec. Mar. 31 Prior preferred B (quar.)............ *60c.|May 1|*Holders of rec. Apr. 15 

Taylor Milling Corp., com. (quar.).-_.. 62%c./Apr. 1) Holders of rec. Mar. 10 Prior preferred B (quar.)............ *60c.|June 1|*Holders of rec. May 20 

Thatcher Mfg. common (quar.)....-..- *40c.|Apr. 1)*Holders of rec. Mar.20 | Cleveland Ry., com. (quar.)........_.. *1% |Apr. 1|*Holders of rec. Mar. 26 

Timken-Detroit Axle, com. (quar.)_.... 20c.;Apr. 1] Holders of rec. Mar. 20a | Coast Counties Gas & Elec., 

Tide Wster Assoc. Oil, prref. (quar.)-...| *1% |Apr. 1|*Holders of tec. Mar. 14 First and second preferred (quar.) _..| #134 |Mar. 15|*Holders of rec. Feb. 25 

Tide Water Oil, com. (quar.).........- *20c.|Mar. 31|*Holders of rec. Mar. 14 Columbia Gas & Electric, com — 

piu .. 6: 9 » SeeSeeee *75¢c.|Apr. 1|*Holders of rec. Mar. 14 Common (payable tn eam. stock). _- {25 |Mar.3)| Holders of rec. Feb 0284 

Tri-Continental Corp., pref. (quar.)---.| *$1.50|Apr. 1|*Holders of rec. Mar. 14 Connecticut Elec. Service, com. (quar.).| 75c./Apr. 1| Holders of rec. Mar. 14 

United Founders Corp. common._.....- (s) |Apr. 1| Holders of rec. Mar.12 | Consol. Gas, El. L. & P.,Balt.,com.(qu.)| %0c.|apr. 1] Holders of rec. Mar. 15 

U. 8. Leather prior pref. v. t. c.......- 1% |Apr. 1] Holders of rec. Mar. 10 5% preferred series A (quar.)......- 1% |Apr. 1) Holders of rec. Mar. 15 

U. 8. Playing Card (quar.)_.......-.-_- *$1 Apr. 1|*Holdets of rec. Mar. 21 6% preferred series D (quar.)........| 1% |Apr. 1) Holders of rec. Mar. 15 

U. 8. Radiator common (quar.).......- *50c.|Apr. 15|*Holders of rec. Apr. 1 545% preferred series E (quar.)...._- 1% |Apr. 1] Holders of rec. Mar. 15 
SIOONIUG” Co cctcecesesenscace *1% |Apr. 15|*Holders of rec. Apr. 1 Consolidated Gas of N. Y., com. (quar.)_| $1 Mar. 15} Holders of rec. Feb. 7a 

United Stee! Wks. Corp. (Germany)-...| 6 |Mar. 1| Holders of coup. No. 4. Preferrec (quar.).........------- ---| $1.25)May 1)/ Holders of rec. Mar. 296 

U. 8. Elec, L. & Pow. Shares, Inc. ctf A| *68c.|Mar. 1| __.........---------- Consolidated Gas Util., cl. A (quar.)...| 55c.;/Mar. 1] Holders of rec. Feb. 15 

U.8. Petroleum (quar.)..............- *ic.|Mar. 10|*Holders of rec. Mar. 5 Consumers Power, $5 pref. (quar.)..__- $1.25|Apr. 1) Holders of rec. Mar. 15 

U. 8. Tobacco, com. (quar.).......-... $1 Apr. 1| Holders of rec. Mar. 17 6% Preferred (quar.)............_.- 1% |Apr. 1) Holders of rec. Mar. 16 
PIOEND SEs sknidcwccesaneouen 1% |Apr. 1| Holders of rec. Mar. 17 6 6% preferred (quar.)...........-- $1.65|Apr. 3] Holders of rec. Mar. 15 

Universal Leaf Tobacco com. (quar.)...| *75¢c.;|May 1|*Holders of rec. Apr. 21 oe ER bencnccenececes 1% |Apr. 1} Holders of rec. Mar. 15 
Preferred (quar.).........- A Apr. 1)\*Holders of rec. Mar. 17 6% preferred (monthly)........__-- 50c.|Apr. 1) Holders of rec. Mar. 15 

Utah Copper Co. (quar.)..........---- $4 |Mar. 31| Holders of rec. Mar. 14 6.6% preferred (monthly) ........-- 55¢ |Apr. 1| Holders of rec. Mar. 15 

Van SicklenCorfs, ciass A (quar.)..._.. *50c.|Apr. 1|*Holders of rec. Mar. 15 Dakota Central Telep., com. (quar.)...| *$2 /|Apr. 1) ...----. cscecccecesese 

Vortex Cup Co. common (quar.)_.....- *50c.|Apr. 1|*Holdets of rec. Mar. 20 6%% preferred (quar.)_.... ceabeue S95 109%. FE cvcascnceses ccccccese 
J. 1 A ere ae *62\%clApr. 1|*Holders of rec. Mar. 20 Detroit Edison Co. (quar.)..-....... con Apr. 15| Holders of rec. Mar. 20a 

Ward Baking Corp., pref. (quar.)...... 1% |Apr. 1| Holders of rec. Mar. 17 Diamond State Telep., pref. (quar.)....| *1% |Apr. 15|*Holders of rec. Mar. 20 

Warner-Quinlan Co., com. (quar.)_._.-.- 25c./Apr. 3] Holders of rec. Mar. 14 Eastern Gas & Fuel Associates— 

Warren Bros. common (quar.).....-.-- *$2 Apr. 1|*Holders of rec. Mar. 17 Prior preferred (quar.)............- *$1.25'Apr. 1|*Holders of rec. Mar. 15 
First preferred (quar.)..........-... *75c.\|Apr. 1|*Holders of rec. Mar. 17 6% preferred (quar.)............... *1% ,Apr. 1)*Holders of rec. Mar. 15 
Second preferred (quar.)........-.-.- *87%c\Apr. 1|*Holders of rec. Mar. 17 East Kootenay Power pref. (quar.)..... 1% |Mar. 15| Holders of rec. Feb. 28 

Fe i rbontkiendsenksrssnecs *75¢.|Mar. 20|*Holders of rec. Mar. 3 Electric Power & Light, pref. (quar.)...| $1.75|Apr. 1] Holders of rec. Mar. 8a 

Waukesha Motor common (quar.).....- *75c.|Apr. 1|*Holders of rec. Mar. 15 E] Paso Electric Co., pref. A (quar.)..-.| *1% |Apr. 15|*Holders of rec. Apr. 1 

West Coast Oil (quar.).....-.--.----.- *1% |Apr. 5/|*Holders of rec. Mar.17 | Engineers Public Service common (qu.)-| 25c.|Apr. 1] Holders of rec. Feb. 28a 

Western Canada Flour Mills, pf. (qu.)..| *1% |Mar. 15|*Holders of rec. Feb. 28 Com (2-100ths share com. stock. ...-- 1 pr. 1) Holders of rec. Feb. 28a 

Western Grocers, Ltd., pref. (quar.)_...|*$1.75|Apr. 15|*Holders of rec. Mar. 20 $5 preferred (quar.).............-.-- $1.25|Apr. 1) Holders of rec. Feb. 284 

Westvaco Chlorine Prod., pref. (qu.)...| *1% |Apr. 1|*Holders of rec. Mar. 15 $5.50 preferred (quar.)_.......-.-- *$|1.37}4|Apr. 1] Holders of rec. Feb. 28a 

White Star Refining, com. (quar.)_.---- *62\%c\Apr. 1|*Holders of rec. Mar. 15 Federa! Light & Trac. common (quar....| 3744c|Apr. 1] Holders of rec. Mar. 13¢ 

Williams (R.C.) & Co. (quar.)_......-. *35c.|May 1 |*Holders of rec. Apr. 15 Common (payable in common stock)-.-| f1 Apr. 1] Holders of rec. Mar. 13a 

Westmoreland, Inc. (quar.)_......-.-. *30c./Apr. 1\)*Holders of rec. Mar.15 | Federal Water Service, $6 pref. (quar.)_| $1.50/Apr. 1] Holders of rec. Mar. 14a 

Wood (Alan) Steel pref. (quar.)__.-.--- *1% |Apr. 1|*Holders of rec. Mar. 12 $6.50 preferred (quar.)..........--- $1.625|Apr. 1) Holders of rec. Mar. 14¢ 

Yarns Co. of America—dividend omitted $7 preferred (quar.)..........-.-.-- $1.75|Apr. 1| Holders of ree. Mar. 14a 

— - ~ Gas & Elec. Securities, com. (mthly.)---| *50c.|Mar. 15|*Holders of rec. Feb. 3 

Below we give the dividends announced in previous weeks | General Gas & El. common A & B (qu.)-|m371zc|Apr. 1] Holders of rec. zee. oe 
and not yet paid. This list does not include dividends an-| $% Preferred (quar.)------.--------- sche. 2) eee oe. 

p . ¢ F a $8 preferred (quar.).......-....---- 2 |Apr. 1) Holders of rec. Feb. 28a 

nounced this week, these being given in the preceding table. | $6 conv. pref. (quar.)------------2-- $1.50|Mar. 15| Holders of rec. Feb. 15 

$6 pref. series B (quar.)_..-...-...-- $1.50) Mar. 15) Holders of erc. Feb. 15 
Hackensack Water, pref. A (quar.)_.... 43%c|Mar. 31| Holders of 1ec. Mar. 14a 
Per When Books Closed. Illinois Bell Telephone (quar.).....-.-- 2 Mar. 31|*Holders of rec. Mar. 29 
Name of Company. Cent. | Payabie Days Inclustee Illinois Power, 6% pref. (quar.)....-.-.-- 1% |Apr. 1| Holders of rec. Mar. 15 
—- 7% preferred (quar.).....-...--...- 1% |Apr. 1| Holders of rec. Mar. 15 
Railroads (Steam). Indiana Hydro-Elec. Power, pf. (quar.).| 1% |Mar. 15) Holders of rec. Feb. 28 

Alabama & Vicksburg............-.-- 3 Apr. 1| Holders of rec. Mar. 10a | Indianapolis Water Co., pref. A (quar.).-| 1 |Apr. 1)/ Holders of rec. Mar. 12a 

Atlantic Coast Line Co. (quar.)_...--.- *$2.50|Mar. 10|*Holders of rec. Feb. 28 Interstate Power, $6 pref. (quar.)-....-- $1.50/Apr. 1| Holders of rec. Mar. 5 

Bangor & Aroostook, com. (quar.)..... 88c.|Apr. 1| Holders of rec. Mar. la Dr. FTE CI cdkwdicnccvscsccce $1.75|Apr. 1] Holders of rec. Mar. 5 
PE DE inn casvccvesastoce 1% |Apr. 1) Holders of rec. Mar. la | K. C. Power & Light, pref. B (quar.).--| $1.50|/Apr. 1] Holders of rec. Mar. 14a 

Boston & Albany (quar.)..........-... 2 Mar. 31| Holders of rec. Feb. 28 K. C. Public Service, pref. A (quar.)..-| $1 Apr. 1] Holders of rec. Mar. 15 

Boston & Maine, com. (quar.)_..------ 1 Apr. 1] Holders of rec. Mar. 8a | Kentucky Securities, com. (quar.)....- 1% |Apr. 1) Holders of rec. Mar. 18 
Beeer PGeten (GURE.) .220ccce cence *1% |Apr. 1/*Holders of rec. Mar. 8 os wk ee 1% |Apr. 15| Holders of rec. Mar. 18 
First preferred, class A (quar.)__----- *1% |Apr. 1/*Holders of rec. Mar. 8 Laclede Gas Light, com. (quar.).....-.-- 2% |Mar. 15) Holders of rec. Mar. 1a 
First preferred, class B (quar.)_-.----- *2 Apr. 1)*Holders of rec. Mar. 8 Lexington Utilities, pref. (quar.)....--- 1% |Mar. 15| Holders of ree. Mar. 4 
First preferred, class C (quar.)..----- *1% |Apr. 1)*Holders of rec. Mar. 8 Louisville Gas & El. com. A & B (qu.)_..| 43%c|Mar. 25) Holders of rec. Feb. 28a 
First preferred, class D (quar.)__----- *2% |Apr. 1)*Holders of rec. Mar. 8 Memphis Power & Light, $7 pref. (qu.)-| $1.75|Apr. 1| Holders of rec. Mar. 15 
First preferred, class E (quar.) - ------ *1% |Apr. 1\|*Holders of rec. Mar. 8 Oe SE AOE) Cc ntncrestcosoce $1.50)/Apr. 1} Holders of rec. Mar. 15 
6% preferred (quar.)....-.....-.--- *1% |Apr. 1|*Holders of rec. Mar. 8 Metropolitan Edison, com. (quar.).---- *$2 Apr. 1|*Holders of rec. Feb. 28 

Canadian Pacific common (quar.)_--.-.- 2% |Apr. 1) Holders of rec. Feb. 28a og, &§. Ae eee *$1.75|Apr. 1/*Holders of rec. Feb. 28 
PT ssuniicgasnéensadanedece 2 Apr. 1) Holders of rec. Feb. 28 OP Se I Fos caccccccncnens *$1.50|Apr. 1/|*Holders of rec. Feb. 28 

Chesapeake Corporation (quar.)_.---.-- 75c.|Apr. 1] Holders of rec. Mar. 8a SP PO SE Secenancerscoucss *$1.25|Apr. 1/*Holders of rec. Feb. 28 

Chesapeake & Ohio, com. (quar.)_.--.- 2% |Apr. 1| Holders of rec. Mar. 84 | Mohawk & Hud. Pow. 2d pref. (quar.)_.| *$1.75|Apr. 1/*Holders of rec. Mar. 20 
, eee 3% |July 1) Holders of rec. June 7a | Monongahela West Penn P.S., pf. (qu.)-| 43%c/Apr. 1] Holders of rec. Mar. 15 

Chicago & North Westerncom. (quar.)..| 1% |Mar. 31] Holders of rec. Mar. 4a | Nat. Power & Light, $7 pref. (quar.)-..| $1 75|Apr. 1] Holders of rec. Mar. 10 
oo, a | eee 1% |Mar. 31!) Holders of rec. Mar. 4a | Nat. Pub. Serv. Corp. com. A (quar.)_-- .|/Mar. 15| Holders of rec. Feb. 27 

Chicago Rock Island & Pacific com.(qu.)} 1% |Mar.31| Holders of rec. Mar. 7a | Newark Telephone (quar.)..---.------ *$1 Mar. 10|*Holders of rec. Feb. 28, 

Consolidated RRs. of Cuba, pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 10a CEE. . cageces niaaeannn hese *$1 June 10) *Holders of rec. May 31 

Cube BE., COMMOR. ...2cccccscccccs $1.20|Mar. 28} Holders of rec. Mar. 28a CRIED occu canccnceseqecceesnnes *$1 Sept. 10|*Holdeis of rec. Aug. 30 

Delaware & Hudson Co. (quar.)__...-.. 2% |Mar. 20) Holders of rec. Feb. 26a Ct . .cccisenanaanencgamemnsas *$1 Dec. 10|*Holders of rec. Nov. 29 

Georgia RR. & Banking (quar.)....---- *3 Po SA 4 oe eee New Eng. Pub. Serv. pr. len pf. (qu.)--/|* $1.75| Mar. 15|*Holders of rec. Feb. 28 

Gulf Mobile & Nor, pf (quar.)....--.- 1% ‘Apr. 1] Holders of rec. Mar. 15a | New England Tel. & Tel. (quar.).-.---- , Mar. 31| Holders of rec. Mar. 10 

Hocking Valley Ry., com. (quar.)...--. 2% |Mar. 31| Holders of rec. Mar. 8a | N. Y. & Queens E.L.&P., com. (quar.)| *$1.50)Mar. 14|*Holdeis of rec. Feb. 28 

Maine Central, com. (quar.)_.....----- 1% |Apr. 1| Holders of rec. Mar. 15 New York Steam Co., $7 pref. (qu.)---| $1 75/Apr. 1] Holders of rec. Mar. 15a 

Missouri-Kansas-Texas, pref. (quar.)...| 1% |Mar. 31| Holders of rec. Mar. 15a $6 proferres (GUET.) . -ccccoccccscccs $1 50/Apr. 1] Holders of rec. Mar. 15a 

N.Y. Chicago & St. Louls com. & pf.(qu)|_ 14% |Apr. 1] Holders of rec. Feb. 15a | N. Y. Telephone, 644% pref. (quar.).--| 1% |Apr. 15| Holders of rec. Mar. 20 

N.Y. New Haven & Hartfordcom. (qu.)| 14 |Apr. 1] Holders of rec. Mar. 7a | N. Y. Water Service, pref. (quar.)----- $1.50) Mar. 15) Holders of ree. Mar. 5 
TOE URE Tyo cncecetaneedobes 1% |Apr. 1) Holders of rec. Mar. 7a | North American Co., com. (quar.).-...- {2% |Apr. 1| Holders of rec. Mar. 5a 

Norfolk & Western common (quar.)....| 24 |Mar. 19} Holders of rec. Feb 28a Cee. ac saenowed 75c.|Apr. 1| Holders of rec. Mar. 5a 

Pere Marquette, com. (quar.).....---- 1% |Apr. 1] Holders of rec. Mar. 8a | Northern Ontario Power, com. (quar.) -- 50c.|Apr. 25) Holders of rec. Mar. 31 
oo eee eae 2 Apr. 1] Holders of rec. Mar. 8a Preterell Hil.) << ccacccacnrcceee 1% |Apr. 25) Holders of rec. Mar. 31 
Prior pref. and pref. (quar.)_.------ 14 |May 1) Holders of rec. Apr. 5a | Ohio Beli Telephone, pref. (quar.)------ 1% |Apr. 1| Holders of rec. Mar. 20 

Pitts. Bessemer & Lake Erie common...| *75c./Apr. 1|*Holders of rec. Mar. 15 Ohio River Edison, pref. (quar.).....--| 1% |Apr. 1] Holders of rec. Mar. 15 
Preferred ......------------------- *$1.50)June 1/*Holders of rec. May 15 | Oklaboma Gas & El. pref. (quar.)------ 1% |Mar. 15) Holders of rec. Feb. 28 

Pittsb. Ft. Wayne & Chic., com. (qu.)--| 1% |Apr. 1/ Holders of rec. Mar. 10a | Pennsylvania Gas & El., 7% pref. (qu.)| *1% |Apr. 1|*Holders of rec. Mar. 20 
Preferred (quar.)-....-.----------- 1% |Apr. 8] Holders of rec. Mar. 10a gS ee te eee ee *$1.75, Apr. 1)/*Holders of rec. Mar. 20 

Reading Company first pref. (quar.)-..| 50c. |Mar. 13) Holders of rec. Feb 200 | Pennsylvauta-Oblo Power & Lght Co.— 
2d preferred (quar.)-...--.. _ ae 50c./Apr. 10} Holders of rec. Mar. 20a SS GETND (BUNS). cc nccccescencse $1.50|May 1) Holders of rec. Apr. 21 

St. Louls-San Francisco com. (quar.)...| 2 Apr. 1) Holders of rec. Mar. la 7% preferred (quar.).....-...------ 1% |May 1) Holders of rec. Apr. 21 
PeNENO TOUT ona kwenctescceoss 1% |May !| Holders of rec. Apr. 12u 7.2% preferred (monthly).....-.---- 60c.;Apr. 1| Holders of rec. Mar. 20 
Po SO oe 1% |Aug. 1| Holders of rec. July le 7.2% preferred (monthly) ......-.---- 60c.|May 1) Holders of rec. Apr. 21 
EE on ess vockans 1% |Nov. !| Holders of ree Ort le 6.6% preferred (monthly)-....--.---- 55c.;Apr. 1) Holders of rec. Mar. 20 

St. Louis Southwestern pref (quar.)....| 1% |Mar. 31) Holders of rec. Mar. 12a 6.6% preferred (monthly) ...-------- 55c.|May 1) Holders of rec. Apr. 21 

Southern Pacific Co. common (quar.)-..| 136 |Apr. 1] Holders of rec. Feb. 24a | Pennsylvania Water & Power (quar.)- -. 75¢c.;Apr. 1] Holders of rec. Mar. 14 

Union Pacific common (quar.)-.....--. 254 |Apr. 1) Holders of rec. Mar. 1a | Peoples Gas Light & Coke (quar.)------ *2 |Apr. 17,\*Holders of rec. Apr. 3 
Preferred SGesedeteebedesaseanckeoue 2 Apr. 1| Holders of rec. Mar. la | People Let. & Pwr. Corp., com. A (qu.) |0060¢. |Apr. 1! Holders of rec. Mar. 8 

Vicksburg Shreveport & Pacific, com...| 2% |Apr. 1] Holders of rec. Mar. 10a Philadelphia Electric, pref. (quar.)-.---- *50c.|Apr. 1,*Holders of rec. Mar. 11 
WOENG UN ic nnccecestccccanas 24s |Apr. 1] Holders of rec. Mar. 10a | rbitadelphia Suburban Water, pf.(quar.)| 14 | \iay 31] Holders of ree. May 12¢ 

Public Service Corp. of N. J., com. (qu.) 85c.|Mar. 31| Holders of rec. Mar. la 
Public Utilities. 8% preferred (quar.)...------------ 2 |Mar. 31! Holders of rec. Mar. 1la@ 

Amer. Power & Light, $5 pref. A (qu.) -| $1.25|Apr. 1| Holders of rec. Mar. 8a 7% preterred (quar.)....-------- ---| 1% |Mar. 31} Holders of rec. Mar. le 
$6 preferred (quar.)...... 22222222. 1.50/Apr. 1° Holders of rec. Mar. 8a $5 preferred (quar.)....------------| $1.25)Mar. 31) Holders of rec. Mar. 1a 

—_. zolep. & Teleg. (quar.)........- \ |Apr. 15] Holders of rec. Mar. 14a 6% preferred (monthly)..-.-.-.------- 50c.|Mar. 31) Holders of rec. Mar. 1a 
mer. Water Wks. & Fl 36 pref. qu.)--| $1.50/Apr. | Holders of rec. Mar. 12a | Public Service Elec. & Gas., 6% pf. (qu.)| 14 |Mar. 31] Holders of rec. Mar. le 

Associated Gas & Elec. $5 pret. (quar.)..| $1.25|Mar. 15} Holders of rec. Feb. 15 7% preterred (quar.)...--.--- seccce 1% |Mar. 31) Holders of rec. Mar. 1 

ery Telep. Utilities, pr. pf. (qu.)] *$1.75|Mar. 15|*Holders of rec. Feb. 28 | Quebec Power Co (quar.).----------- 62%c.|Apr. 15| Holders of rec. Mar. 27 

B - Pele voces (quar.).......----ccce- $1.50) Mar. 15|*Holders of rec. Feb. 28 | Shawinigan Water & Power (quar)------ 62%c|Apr. 10) Holders of rec. Mar. 15 

Bell Telen one of Canada (quar.) ...... Apr. 15] Holders of rec. Mar.22 | Southern Calif Edison pref. A (qu.).--| 43%c|Mar. 15] Holders of rec. Feb 

Bir fees of Pa. 64% pf. (quar.)_.. *1% |Apr. 15|*Holdets of rec. Mar. 20 Preferred series B (quar.)-.--------- 37 4c| Mar. 15) Holders of rec. Feb. 20 
iy ng _ ip $7 pref. (quar.)....- $1.75|)Apr. 1| Holders of rec. Mar.15 | Southern Colorado Power. pref.( quar.)_| 1% |Mar. 15| Holders of rec. Feb. 28 

B ag a ROUT beenecescecccces $1.50/Apr. 1) Holders of rec. Mar. 15 Southern N. E. Telephone (quar.)--.---.- *2 Apr. 15|*Holders of rec. Mar. 31 
ee - pt ne com. (Quar.).....-... 134 |Apr. 1) Holders of rec. Mar.10 | Southwestern Gas & Elec., pref. (quar.).| *1%{ |Apr. 1/*Holders of ree. Mar. 15 

Bk serdar erred... 2+ 2------------ 34% |Apr. 1| Holders of rec. Mar. 10 Standara Gas & Elec., pref. (quar.).---- $1 Mar. 15| Holders of rec. Feb. 284 

B et ai Tr pref ser A (quar.)- St.ovlApr. 15] Holders of ree Aor ia | Twin City Rapid Transit, pref. (qu.)---| 1% |Apr. 1] Holders of rec. Mar. 124 

Cabi a bn Gas (quar.)......-.... $1.25|Apr. 1) Holders of rec. Mar. 3a | Underground Elec. Rys. of London— 

e es : reless, Ltd.— Amer. dep. rets. for ord. reg. shares..|*w5 |Mar. 13|*Holders of rec. Feb. 17 
mer 7 dep. rets. for preferred--...|*w2% |Apr. 5|*Holders of rec. Feb. 28 | Union Natural Gas (quar.)-.-.-------- *35c.| Mar. 10! *Holders of rec. Feb. 28 

Cem orthern Power, com. (quar.).-| 15¢.j/Apr. 25} Holders of rec. Mar. 31 Extra *5c.|Mar. 10|*Holders of rec. Feb. 28 

Ont sm - fetes 7 ee ‘ 1% |Apr. 15) Holders of rec. Mar. 31 United Corporation pref. (quar.)..--.-.-- 75c.|Apr. 1) Holders of rec. Mar. 6a 

S . Pub. Service, pf. (qu.) --..- 1% |Apr. 15/*Holders of rec. Mar. 31 United Gas Improvement, com. (qu.) - 30° |Mar. 31] Holders of rec. Feb. 28@ 
ntral teeny Service, class A (quar.).°|/*43%c| Mar. 15|*Holders of rec. Feb. 24 $4 preferred (quar.)...-..--.--- ----| $1.25|Mar. 31| Holders of rec. Feb. 28a 

ont pee CN ed sbenencecs<sacce *$1.75) Apr. 1|*Holders of rec. Mar 17 Utilities Power & Light, com. (quar.)_.-| (cc) |Apr. 1] Holders of rec. Mar. 10a 
ntral States Elec. Corp., com. (qu.)..| 10c.|Apr. 1| Holders of rec. Mar. 5 4B ap Go ee ial rae ae eage (cc) |Apr. 1| Holders of rec. Mar. 10a 
a (payable in com. stock) - ...- {2% |Apr. 1) Holders of rec. Mar. 5 ee LS (cc) |Apr. 1] Holders of rec. Mar. 10a 
72 4 (qQuar.)..-..-.--.- --| 14 |Apr. 1) Holders of rec. Mar. § Preferred (quar.)....-------------- $1.75|Apr. 1| Holders of rec. Mar. 10 
[RD i erred (quar.)..........--..- 1% |Apr. 1) Holders of rec. Mar. 5 | Virginia Elec. & Power, 7% pref. (quar.)| 1% |Mar. 20) Holders of rec. Feb. 28a 

- Series of 1928 (3-32d com or -..-| $1.50|/Apr. 1] Holders of rec. Mar. 5 6% preferred (quar.)...-.---------- 1% |Mar. 20) Holders of rec. Feb. 28a 
Preferred series of 1929 (3-64th com or} $1.50/Apr. 1) Holders of rec. Mar. 5 Western Power Corp., pref. (quar.)....| 1% |Apr. 15) Holders of rec. Mar. 31 

Central States Power & Light, pf. (qu.)} $1.75|Apr. 1) Holders of ree. Mar. 5 Winnipeg Electric Co., pref. (quar.)..-.| 1% |Apr. 1] Holders of rec. Mar. 6 

Central States Utilities Corp., pf. (qu.).| *$1.75|Apr. 1|*Holders of rec. Mar. 5 Wisconsin Public Serv. 7% pf (quar.)...| 1% |Mar. 20) Holders of rec. Feb. 28 

Cities Service Pr. & Lt., $6 pref.(mthly.)| *50c.|Mar. 15|*Holders of rec. Mar. 1 64% preferred quar.)....--------- 1% |Mar. 20) Holders of rec. Feb. 28 
$7 preferred (monthly) -..-.......-- */58 1-3c|Mar. 15!*Holders of rec. Mar. 1 6% preferred (quar.)....----------- 1% |Mar. 20' Holders of rec. Feb. 28 
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Per Books Closea, Books Closea 
Name of Company. Cent. Days Inclustoe. Name of Company. Days inciustee. 
Miscellaneous (Continued). 

Cheisea Bank atTrust ¢ Co. ( quar.)..-..- 62 4c. Holders of rec. Mar. 144 | Buckeye Pipe Line (quar.)......... ane Mar. 15| Holders of rec. Feb. 21 
Continental Bank & Trust oy (quar.)..|  30c. Holders of rec. Mar. 5 Bucyrus-Erie Co. common (quar.)..... -|Apr. 1] Holders of rec. Feb. 24a 
Public National Bank & Trust (quar.).-.|*$1 *Holders of rec. Mar. 20 SOE SE De ceavedscccnsacane 1} Holders of rec. Feb. 24a 
nichmond National (stock dividend) .*\e33 1-3 1|*Holders of rec, Mar; 25 Convertible preference (quar.)....... . 1} Holders of rec. Feb. 24a 
& Trust Companies. Budd Wheel common (quar.)_.......-.- . 31) Holders of rec. Mar. 10¢ 
Irving aaa oe Oba eaaiEeccorsesee 40c. Holders of rec. Mar. 4@ First se ane PS ibucccounsseee 31] Holders of rec. Mar. bo 

re Insurance. First preferred (extra)... ..- Holders of rec. Mar. 

North River Insurance Co. (quar.)----| _50c. Holders of rec. Mar. 5 | Burger Bros., pref. (quar.) --- 1}*Holders of rec. Mar. 15 

United States Fire (quar.).......------ *60c. *Holders of rec. Apr. 22 Preferred (quar.)..........--...-.-- 1|*Holders of rec. June 16 

Preferred —. I edbebbaden nes — 1|*Holders of rec. Sept. 15 
Miscellaneous. Burns Bros., pref. (quar.)......-...-- 1| Holders of rec. Mar. 13a 

Abbott JLaboratories, com. (quar.)----- *50c. *Holders of rec. Mar.21 | Bush Terminal Bids... pref. (qu.)-..-- 1|*Holders of rec. Mar. 14 
Abitibi Power & Paper, 7% pref. (qu.)--| 1% Holders of rec. Mar. 20 Byers (A. M.) Co., pref. (quar.)..---_- 1) Holders of rec. Apr. 15a 

AcmejGlove Works, Ist pref. (quar.).--) *8ic. *Holdres of rec. Feb. 28 | California Ink, class A & B (quar.)....- - _1| Holders of rec. Mar. 17 

Second preferred (quar.)-..----- ---| *75c. *Holders of rec. Feb. 28 California Packing com. (quar.)......- . 15| Holders of rec. Feb. 286 
Acme Steel (quar.)......--------.---- $1 Holders of rec. Mar. 20 | Calumet & Arizona Mining-..........- 24| Holders of rec. Mar. 7a 
Addressograph It International (qu.) ----- *37 Ke *Holders of rec. Mar. 21 Calumet & Hecla Consol. Copper Co... Mar, 31/ Holders of rec. Feb. 286 
Ainsworth Mfg. (stock div.) (quar.)----| *el *Holders of rec. May 20 | Campe Corp. common (quar.).......-- 1|*Holders of rec. Mar. 10 
Allegheny Steel, com. (montbly)------- 1 Holders of rec. Feb. 28 Preferred (GU@P.)....cccesccecccces 1|*Holders of rec. Apr. 15 
«. Preferred (quar.)........--- cccccee 1% *Holders of rec. May 15 | Canada Cement, pref. (quar.)...-.-.-- 1) Holders of rec. Feb. 28 

Preferred (quar.)....... eeecennanen *1% *Holders of rec. Aug. 15 | Canada Iron Foundries, common...-.. 10} Holders of rec. Apr. 30 

Preferred (quar.)........-------- --) *1% *Holders of rec. Nov. 15 a ee db ndihiienia nike a a om 10| Holders of rec. Apr. 30 
Alliance Investment Corp., com. (quar.)} 20c. Holders of rec. Mar. 14 Canada Malting reg. stock (quar.)-.-.-- .15) Mar.1 to Mar. 14 

«. Common (payable in common stock)-.} f1 Holders of rec. Mar. 14 Coupon stock (quar.)...-..---.---- 3 . 15] Holder of Coup. No. 9 

hhh ecennaneee 3 Holders of rec. Mar.14 | Canada Steamship Lines pref. (quar.).. 1| Holders of rec. Mar, 15 
Alliance Realty, pref. (quar.)..-------- 1% Holders of rec. May 20 Canada Wire & Cable, class A (quar.)-_- 15|*Holders of rec. Feb. 28 

Preferred (oun. DP obenescsdccesesene 1% Holders of rec. Aug. 20 | Canadian Car & Fdy. pref. (quar.)-..-- 10| Holders of rec. Mar. 26 

Preferred (quar.)........-.-------- 1% Holders of rec. Nov. 20 | Canadian General Electric, pref. (qu.) -- 1| Holders of rec. Mar. 15 
Allied Chemical & ‘Dye Corp., pref. (qu.)} 1% Holders of rec. Mar. 8@ | Carnation Co. pref. (quar.) \|*Hotmers of rec. Mar. 
Allied Products, com_....-.---------- *50c. *Holders of rec. Mar.10 | Caterpillar Tractor (quar.)-..--- Holders of rec. Feb. 154 

ES EEE *87 4clApr *Holders of rec. Mar. 10 iit en thtndcemibéannmheseoe= Holders of rec. Feb. 15a 
Alpha Portland Cement, pf. (qu.) ----- *1% Mar. 15)/*Holders of rec. Mar. 1 | Central Cold Storage, com. (quar.)..... . 31\*Holders of rec. Mar. 25 
Aluminum Co. of Amer., pref. (quar.).--| *1}s |Apr. 1/*Holders of rec. Mar. 15 COMMON (GUAF.) ..cncccccccccccesce 30|*Holders of rec. June 25 
Aluminum Industries (quar.)---------- *37 }44¢ Mar. 17|*Holders of rec. Feb. 28 Centrifugal Pipe Corp. (quar.).....--- 15| Holders of rec. May 5 
Aluminum Mirs., pref. (quar.)........| 134 |Jume 30|*Hoiders of rev. June 16 CT tein sha ciuhdbensceesecas . 15| Holders of rec. Aug. 5 

GE CNRS a cnccscocenesscee 1% - 80) *Holdere of rec. Beps. 16 et niin tte dabhnnes soe . 15| Holders of rec. Nov. 5 

... £. >") eee 1% *Holders of rec. Deo. 1d Checker Cab Mfg. (monthly) --.-.-.-.--- 1|*Holders of rec. Mar. 15 
American Bank _ com. (quar.).---.- 50c¢ Holders of rec. Mar. 74 | Cheisea Exchange Corp.— 

PEGRETOR [GUBP.) qc occncccccescccce 75¢ Holders of rec. Mar. 74 eT ee ee aa 15| Holders of rec. May 1 
American Can, pref. (quar.).---------- 1% Holders of rec. Mar. 14a ee Mfg. Consd. (quar.).-.-- 31) Holders of rec. Mar. 10 
American Chain common (quar.)--.-.-- 75¢. een Ge fee, Woes Oe |” ME, ccseeccckansccunences= 31] Holders of rec. Mar.10 

Preferred (qQuar.).......----------- 1% Holders of rec. Mar. 214 cilupe Flexible Shaft, com. (quar.)--. 1]*Holders of rec. Mar. 20 
American Chicie, com. (quar.)..----.-- 50c. Hoiders of rec, Mar. 12a COI CUE) ..o snatandctaneccce- 1}*Holders of rec. June 20 

Common (extra).........---------- 25c. Holders of rec, Mar. 12a CC) .  cnnahanedcemeeoe '|*Holders of rec. Sept. 20 
Amer. Colortype, com. (quar.)-.--.--- 60c. Holders of rec. Mar.12 | Chicago Railway 1 a com. (qu.).-- . 31)*Holders of rec. Mar. 20 

Preferred (quar.).....------------- 1% Holders of rec. Mar. 14 Preferred (quar.)....-------------- * *Holders of rec. Mar. 20 
Amer. Encaustic Tiling, com. (quar.).--| 50¢. Holders of rec. Mar. 144 Cniensy | ied Cab (monthly) 1) Holders of rec. Mar. 20a 
Amer. Home Products (monthly)-.---- 35e. Holders of rec. Mar. 14a ee i eee ee Holders of rec. Apr. 21a 
American International Corp com --.-- $1 Holders of rec, Mar. 12a Monthly “iesenenernneene” Holders of rec. May 20a 

Com. (payable in com. stock) - --.---- f2 Holders of rec. Mar. 124 | Chi-kasha Gotton Oil (quar.)--------- Holders of rec. Mar. 10a 

Com. (payable in com.stk.)--------- f2 Oct. 1} ........--20------ ---- | Childs Company, com. (quar.)--..---- . 10] Holders of rec. Feb. 21a 
Amer. Laundry Machinery (quar.)...-- *$1 *Holders of rec. May, 20 Preferred (quar.)......-..----.---- . 10) Holders of rec. Feb. 21a 
American Locomotive, com. (quar.)..--| $2 Holders of rec. Mar. 134 | Chile Copper Co. (quar.)--------- Beene . 31] Holders of rec. Mar. 5a 

Preferred (quar.).....------------- 1% Holders of rec. Mar. 134 | Chrysler Corporation (quar.)...-.----- . 31|*Holders of rec. Mar. 3 
Amer. Maize Products, com. (quar.)----| *50c *Holders of rec. Mar. 15 | Cities Service, common (monthly) ------ 1} Holders of rec. Mar. 13 

Preferred (quar.) .......-.--------- *1% *Holders of rec. Mar. 15 Common (payable in common stock) - - 1} Holders of rec. Mar. 13 
American Manufacturing, com. (Quar.)-| 1 Mar.16 to Mar. 30 Preference and pref. BB (monthly) --- - 1| Holders of rec. Mar. 13 

CE CN inn cc nncecwcncocecs 1 June 16 to June 30 Preference B (monthly).------------ . 1] Holders of rec. 

CEE CME) pccacccucccenecens 1 Sept.16 to Sept.30 | oity ice & Fuel, stock dividend_.....-- . 1|*Holders of rec. 

GE I c cacusnececcoasscn 1 Dee. 16 to Dec. 30 | Clark Equipment common (quar.)..--.- . 15} Holders of rec. 

PE CANE Dc wctisacewesuncesse 1% Mar.16 to Mar. 30 | Claude Nevn Elec. Prod , stock div... 1|*Holders of rec. 

Preferred (quar.)......------------ 1% June 16 to June 30 | Cleveland Builders Supply (quar.)..--- 1|*Holders of rec. 

pO i eee 1% Sept.16 to Sept.30 | Coats (J. P.) Ltd.— 

Ee 1% Dec. 16 to Dec. 30 American deposit rets. for preferred -- 5|*Holders of rec. 

Amer. Radiator & Stand Sanitary Corp. Coca Cola Bottling Sec: cous. lusteoeen {, >a 

ESS) Ee 37 Ke Holders of rec. Mar. lla ot Bae Dhexithn dada aden aia ie unas ainsi 
American Rolling Mill, com. (quar.)..-.| 50c Holders of rec. Mar. 314 Rh ia cn eee wi Sie » 6h i atti 
Amer. Safety Razor (quar.).-.-------- $1.25 Holders of rec. Mar. 10@ | Coca-Cola Co. common (quar.)-------- 1| Holders of rec. Mar. 12a 
Amer. & Scottish Invest. (quar.)------- *30c. *Holders of rec. May 15 | Cockshutt Plow (quar.).....--..----- 1) Holders of rec. Apr. 15 
American Seating, com. (quar.)--.---- *50c. *Holders of rec. Mar. 20 Colgate-Palmolive-Peet, com. (quar.) - -- 5\*Holders of rec. Mar. 20 
American Stores common (qQuar.).....- 50c. Holders of rec. Mar. 15a OE CE Siding ecco naceswae 1|*Holders of rec. Mar. 10 
Ametiican sugar Reig., com. (quar.)----| 1% Huiders of rec. Mar. 04 | Commercial Credit, com. (quar.).------ Holders of rec. Mar. 1la@ 

ES EOE Holders of rec. Mar. 5¢ Preferred B (GUE) 6 oc. s.ccnccccnes . 31] Holders of rec. Mar. lla 
American Surety (quar.)_..----------- $1.50 Holders of rec. Mar. 15a 7% preferred (quar.)......-.------- . 31) Holders of rec. Mar. lla 
American Tobacco, pref. (quar.).------ 1% Holders of rec. Mar. 10a 64%% preferred (quar.)....--------- . 31| Holders of rec. Mar. lle 
Amer. Writing Paper, preferred-...---- $1 Ho.cers of rec. Mar. 20 | Commerc’! Investment Trust, com. (qu.) 1} Holders of rec. Mar. 54 
Amoskeag Mfg., com. (quar.)-----.---- *50c. *Holders of rec. Mar. 15 Common (payable in common stock). 1| Holders of rec. Mar. 54 

SRE. ater nesrerenncoouvns *25c. *Holders of rec. June 14 7% first preferred (qQuar.)...-.-.-.-- 1| Holders of rec. Mar. 5a 

SIS nin ccdkseerecanannes *25c. *Holders of rec. Sept. 13 64% first preferred (quar.).--.----- 1| Holders of rec. Mar. 5a 
Armour & Co. (illinois) pret. (quar.)....| 1% Hoiders of rec. Mar. 10a Conv. pref. opt. series of 1929 (quar.)- 1} Holders of rec. Mar. 5a 
Armour & Co. of Delaware, pref. (quar.)| 1% Hoiders of rec. Mar. 10¢ | Commercial Solvents, com. (quar.).---- -,31| Holders of rec. Mar. 10a 
Armstrong Cork (quar.)........-.---- *50c. *Hoilders of rec. Mar. 14 Common (payable in common stock). - 31| Holders of rec. Mar. 10a 
Asso lated Apparet (udustries. com (qu)| $1 Huiders of tec, Mar. 2U@ | Congress Cigar (quar.)........-....--- . 31/*Holders of rec. Mar, 14 
Associated Breweries (Can.) com. (qu.)-| 50c Holders of rec. Mar. 15 Oe eater ah ete codes ae . 31)*Holders of rec. Mar. 14 

I Ee wensasans 1% Huiders of rec. Mar. 15 Consumers Co., prior preferred (quar.) 1|*Holders of rec, Mar. 15 
Atlantic Gulf & W. 1.8. 8S. Lines pf.(qu.)| *1% *Holders of rec. Mar. 12 Container Corporation, com. A (quar.)- 1} Holders of rec. Mar. lla 

CN ist ci lhe cuca mnuaeaee *1\% *Holders of rec. June 11 ee SD . n. ceabaewes 1|*Holders of ree. Mar. 11 

ES EE: *1K% *Holders of rec. Sept. 10 Continental Shares, [nc., com. (quar.) -- 1} Holders of rec. Mar. 14a 

Pt PE Ls ccccecesingoandnwe *1\% *Holders of rec. Dec. 11 Pref., ser. B, pref. & conv. pref. (qu.) 15 *Holders of rec. Mar. 3 
Atlantic Refining common (quar.)-.---- 25c. Holders of rec. Feb. 214 | Cooksville Co., Ltd., preference (quar.) . 15| Holders of rec. Feb. 28 

ELIA IIS: 25c. Holders of rec. Feb. 214 | Coon (W. B.) Co., com. (quar.)...---- 1\*Holders of rec. Apr. 15 
Ati. Terra Cotta, prior pref. (quar.) -.._| 1% Holders of rec. Mar. 5 7% preferred (quuar.)............-..- 1|*Holders of rec. Apr. 15 

pO eae eee Holders of rec. Mar. 5 CO Be, TOME Jon dccsscadsenescecs . 31] Holders of rec. Mar. 14a 
Atlas Powder, com. (quar.)....--..--- $1 Holders of rec. Feb. 28a ST i as 30} Holders of rec. June 16a 
Autocar Co., pref. (qQuar.)-.-.-.-.----- 2 Holders of rec. Mar. 5 Courtaulds, Ltd.— 

Auto Strop Safety Razor class A (qu.)--| 75¢ Holders of rec. Mar. 10a Am. dep. rets. for ord. shares.....-- . 17|*Holders of rec. Feb. 19 

iD ieee tee 40¢ Holders of rec. Apr. 10 | Crane Company, com. (quar.).....--- . 15) Holders of rec. Mar. 1 
Babcock & Wilcox Co. (quar.) -.-...-.- 1% Holders of rec, Mar. 20 oo eS era . 15| Holders of rec. Mar. 1 
Backstay Welt Co. common (quar.)....] *50c. |*Holders of rec. Mar. 20 Cream of Wheat Co., com. (quar.)...-- 1| Holders of rec. Mar. 20a 

Common (payable in common stock)-_-| *1 1!*Holders of ree. Mar. 20 Crowley, Milner & Co.. com. (quar.)_- . 31] *Holtders of rec. Mar. 10 
Baker (J. T.) Chemical Co. common....| *30c. 1|*Holders of rec. Mar. 15 Crown Cork Internat. Corp., cl. A (qu.) . 1) Holders of rec. Mar. 10a 
Baker (Nelson) & Co. (quar.)........-.- *15¢.| Mar. 15'*Huiders of rec. Mar. 10 Crown Cork & Seal, pref. (quar.)...--... - 15|*Holders of rec. Feb. 28 

a td eth in leasing *50c.|Mar. 15 *Holders of rec. Mar. 10 Crown Willamette Paper, ist pref. (qu.) 1| Holders of rec. Mar. 13a 
Balaban & Katz, com. (quar.)........-. *75c.|Mar. 29 *Holders of rec. Mar. 15 Secona preferred (quar.)........--.- - 1) Holders of rec. Mar. 13 

REPRE *1% |Mar. 29 *Holders of rec. Mar. 15 Crown Zellerbach Corp., com. (quar.)-- . 15| Holders of rec, Mar. 31 
Bancroft (Joseph) & Sons Co., com.(qu.), 62%4¢ 31, Holders of rec. Mar. 15 | Crucible Steel Co. of Amer., pref. (qu.)- . 31| Holders of rec. Mar. 15a 
Barker Bros. Corp. common (quar.)-_._- 5 Holders of rec. Mar. 144 | Crum & Forster pref. (quar )_-.-_.---- 31) Holders of ree, Mar. 20 

644% preferred (quar.)_...-.... --| 1% Holders of rec. Mar. 144 | Cumberland Pipe Line (quar.).....---- 15| Holders of rec. Feb. 28 
Baum Candy Co., com. (Quar.)......--| *10c. *Holders of rec. May 1 Cunew Press, oref (quar.).. .--..-..-- L6|Frtoinece of rec, Mar. 

See *10c. *Holders of rec. May 1 Curtis Manufacturing, com. (quar. isi 1|*Holders of rec. Mar. 15 

Po EE Ee eee *2 *Holders of rec. Mar. 15 PE). cntngaunhoumeoous 1| Holders of rec. Mar. 20a 
Beatrice Creamery, com. (quar.).....-. $1 Holders of rec. Mar. 15 Curtis Publishing, com. (monthly)..-.-.-. 2| Holders of rec. Mar. 20a 

CES Ee eae 1% Holders of rec. Mar. 15 i REPEATED: 2! Holders of rec. Mar. 20a 
Beigo-Canadian Paper pref. (quar.)----| 1% Holders of rec. Mar. 4 | Cutler-Hammer, Inc. (quar.)---------- . 15) Holders of rec. Mar. 54 
Bendix Aviation Corp (quar.).------.- *50c. *Holders of rec. Mar. 10 Decker (Alfred) & Cohn, com. (quar.)-- . 15|*Holders of rec. Mar. 5 
Best & Co. common (quar.)-.........- 50c. Holders of rec. Feb. 25a EE CE Dn wtckcniaccwnsacee 2|*Holders of rec. May 20 
Bethlehem Steel common (quar.).....-- $1 .50 Holders of rec. Apr. 18a i.) LO eee 2\*Holders of rec. Aug. 20 

7% preferred (quar.)............. --| 1% Holders of rec. Mar 14] Deere & Co., common (quar.)......-.- - 1| Holders of rec. Mar. 15 
Bioch Bros., com. (quar.)............. *37 4c *Holders of rec. May 10 Common (payable in common stock) -- . 15| Holders of rec. Mar. 15 

PC Do. 2. aneéwensodseos *37 ke *Holders of rec. Aug. 9 De Forest Crossley Radio (qu.) (No. 1). 1|*Holders of rec. Apr. 25 

pe SS | eee aa *37 6c *Holders of rec. Nov. 10 Delaware Lack. & West. Coal (quar.)-.- . 15|*Holders of rec. Mar. 

Preferred (quar.)........... Palet ae *1% *Holders of rec. Mar. 26 Dennison Mfg. deb. stock (quar.)....-- 1] Holders of rec. Apr. 19 

Preferred (quar.).....- BERETA *1% *Holders of rec. June 25 eo 3 ee eee 1} Holders of rec. Apr. 19 

| gk RCS ae *1% *Holders of rec. ogg 25 Detroit & Cleveland Navigation (quar.) . 1| Holders of rec. Mar. 15 

EE CEE ccacmnunconene ikeak Se *Holders of rec. 26 Detroit Steel Products (quar.).....-..- . .1|*Holders of rec. Mar. 20 
Bobbs-Merrill Co. (quar.)............-. *56Ke *Holders of rec, May 20 Diamond Match (quar.).....---- 15| Holders of rec. Feb. 28a 
Bohn Aluminum & Brass oe (qu.)- 75¢e. Holders of rec. Mar. 14a | Dome Mines, Ltd. (quar.)........--.- 21| Holders of rec. Mar. 3la 
Bolsa Chica Oil, class A (Quar.)...... -. *2c. *Holders of rec. Mar. 31 Dominion Glass, com. and pref. (quar.) 1| Holders of rec. Mar. 15 
YL” 2 ee eee $1 Mar.22 to Apr. 14 Dom. Textile, Ltd.,com. (quar.).....-- - 1] Holders of rec. Mar. 16 
Boston Woven Hose & Rub., com. (qu.)| $1.50 Holders of rec. Mar. 1 I we . 15} Holders of rec. Mar. 31 
Brandram-Henderson, Ltd., pref. (qu.)_| 1% Holders of rec. Mar. 1 Douglas Aircraft (No. 1).......-.---- 19|*Holders of rec. Feb. 7 
Brill Corp., class A (quar.)_..-........ 65e. Holders of rec. Mar. 1 Draper Corporation (quar.).-.......-- 1| Holders of rec. Mar. 1 
Brillo Mfg. class A (quar.).--.-.....-- 50. Holders of rec. Mar. 174 | Dunhill Internat. common. (quar.) -- -- 15| Holders of rec. Apr. 146 
British American Oil old stock---....-.-. CRRA. Bi ccucaccaccndanesteren Common (payable in com. stock) ----.- 15| Holders of rec. Apr. 14 
British-Amer. Tobacco, ord. (interim).-| (q) Holders of coup. No. 134 | Du Pont (E. I.) de Nem. & Co.,com.(qu) . 15} Holders of rec. Feb. 274@ 
British American Tobacco preference...| 2 Holders of coup. No. 53 Debenture stock (quar.)----.------- . 25) Holders of rec. Apr. 10a 
British South Africa Co., Am. dep. rcts. Early & Daniels, com, (quar.).....---- . 31)*Holders of rec. Mar. 20 

1 shilling, 3 pence plus bonus of 9 pence Holders of rec, Feb. 14 Nt . emawen . 31/*Holders of rec. Mar. 20 
British Type Investors (bi-monthly) ____ 1} Holders of rec. Mar. 1 | Eastman Kodak, com. (quar.)-...----- 1) Holders of rec. Feb. 28a 
Bush Terminal, com. (quar.)........_- *62%e *Holders of rec. Apr. 4 PORIMED ...ccamencesenees 1) Holders of rec. Feb. 28a 

Deberture stock (quar.)_.-..-...._. *1% *Holders of rec. Mar. 28 Preferred (quar.)......------------ 1| Holders of rec. Feb. 284 
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Per When Books Closea Per When Books Closed, 
Name of Company. Cent. |Payabie. Days Inclustee. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Eastern Utilities Investment— Internat. Educational Publishing pref__| $1 May 1)/ Holders of rec. Mar. 1 
$5 prior preferred (quar.)..-.------- $1.25|Apr. 1) Holders of rec. Feb. 28 Internat. Harvester, com. (quar.)_..__- 62%clApr. 15| Holders of rec. Mar. 20a 
Edison Bros. Stores, pref. (quar.)..-.--| 1% |Mar. 15) Holders of rec. Feb. 28 {nter. Nickel of Canada, com. (qu.)..._- 25c.|Mar. 31| Holders of rec. Mar. le 
DIS HUE) occ ccc ccvvcccénces 1% |June 14) Holders of rec. May 31 International Petroleum, reg. ctfs_..... 25c.|Mar.15| Mar. 2 to Mar.15 
Electric Controller & Mfg., com. (qu.).-| $1.25|)Apr. 1) Holders of rec. Mar. 20 BOOS GUM ons cccncviccccacscccce 25c.|Mar. 15| Holder of coup. No. 24 
COMMON (OXtER) <2 oc 2 oc ccscceccce Apr. 1] Holders of rec. Mar. 20 International Salt (quar.).......... 2. 1% |Apr. 1] Holders of rec. Mar. 15a 
me. Stor. Bat . com. & of. (incom atk.)|/10 Siubj.to elt*hidrs weeting Ap 416 fnternational Shoe, pref. (monthly)....| 50c.|Apr. 1] Holders of rec. Mar. 15 
Elec. Storage Battery, com. & pf. (qu.)--| $1.25|)Apr. 1) Holders of rec. Mar. 8a Preferred (monthly)...........-.... *50c.|May 1)|*Holders of rec. Apr. 15 
Employers Group Associates (qu.)(No.1) Mar. 15|*Holders of rec. Mar. 1 Preferred (monthly) -..-....._.- *50c./June 1|*Holders of rec. May 15 
Emporium Capweil Corp. (quar.)------ Mar. 24) Holders of rec. Mar. 1a | International Silver, pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 12a 
Equitable Office Bdg., com. (qu.)--.--- 62%c.|Apr. 1| Holders of rec. Mar. 15a | investors Equity Co., Inc.,com.(qu.)..| 50c./Apr. 1] Holders of rec. Mar. 17¢ 
Preferred (quar.)..-..---..----.---- 1% |Apr. 1| Holders of rec. Mar. 15a | tsle Royale Copper Co. (quar .)--------| *%50c.|Mar. 31|*Holders of rec. Feb. 
Equity Inv. Corp., pref. (quar.) - *75¢./Apr. 1/*Holders of rec. Mar.15 | Jefferson Electric (quar.)............- *75c.|Apr. 1)*Holders of rec. Mar. 15 
Ewa Plantation (quar. i nedssnteaudda *60c.|May 15|*Holders of rec. May 5 DEN Dcb=setOnbsseeneesssnceseceos *50c.|Apr. 1/*Holders of rec. Mar. 15 
Fair (The) common (quar.)....-------- 60c.|May 1| Holders of rec. Apr. 21a | Jewel Tea common (quar.)...__._.____ 75¢c.|Apr. 15| Holders of rec. Apr. 2 
Preferred (quar.)_...------.-------- 1% |May 1) Holders of ree. Apr. 21a | Johns-Manville pe com. (quar.)....| 75c.|Apr. 15} Holders of rec. Mar. 25¢ 
Fairbanks, Morse & Co., com. (quar.).-| 75c.|Mar.31| Holders of rec. Mar. 12a oe a nah ah ORS Sl 1% |Apr. 1] Holders of rec. Mar. lle 
Fairfax Airports common (No. 1)...--- 25c.|Mar. 30) Holders of rec. Mar. 1 Jones & Laughlin Steel, pref. (quar.)-.-.| 1% |Apr. 1] Holders of rec. Mar. 13a 
Faultiess Rubber (quar.)_......------- 62%c.|Apr. 1| Holdera of rec. Mar. 14 Kalamazoo Stove, com. (quar.)____. *_ *|$1.125|Apr. 1|*Holders of rec. Mar. 20 
Federal Knitting Mills, com. (quar.)...-|*624%c|May 1|*Holders of rec. Apr. 15 Com. (payable in common stock)....| *f1%|Apr. 1)|*Holders of rec. Mar. 20 
COMMON (OXES) «20 cccccccccccccese *124%4c|May 1/*Holders of rec. Apr. 15 Kats Drug, COM. (QUAP.) 2.2... cccecces *50c.|Mar. 15|*Holders of rec. Feb. 28 
Federal Mining & Smelting ,pref.(qu.)..| 1% |Mar. 15) Holders of rec. Feb. 174 ince ££ ree *$|1.62\4|Apr. 1)*Holders of rec. Mar. 15 
Federal Motor Truck (quar.)-..-.--.---- 20c.|Apr. 1] Holders of rec. Mar. 17a | Kaufmann Dept. Stores, pref. (quar.)_._.| 1% |Apr. 1| Holders ofrec. Mar. 10 
Federal Screw Works, com. (quar.)--.- 75¢c.{|Apr. 1| Holders of rec. Mar. 15 Kelsey Hayes Wheel, com. (quar.)..__- 50c./Apr. 1] Holders of rec. Mar. 2l@ 
Feltman & Curme Shoe Stores, pf. (qu.)} 1% |Apr. 1| Holders of rec. Mar. 1 Kidder Participations, Inec., common...|*56%c|Aug. 1|*Holders of rec. July 17 
Ferry Cap & Screw, com. (quar.).--..-- 50c./Apr. 1] Holders of rec. Mar. 15 i.  . ft | Cea CETERA. VW ccccdscatees anieninncibeds as 
Fifth Ave. Bus Securities, com. (quar.)-| 16c.|Mar. 29| Holders of rec. Mar. 130 | Kidder Participations No. 2, pref. (extra)| *25c./Apr. 1/ ------------..--.- ose 
Filene (William) Sons Co., pref.(qu.)..-| 1% |Apr. 1) Holders of rec. Mar. 17a a ete he ee ee eS ae 
Florsheim Shoe, pref. (quar.)......---- 1% |Apr. 1] Holders of rec. Mar. 15a | Kimberly-Clark ee com. ~(quar. )----| 62%c/Apr. 1] Holders of rec. Mar. 12¢@ 
Flynn Electric Co., common A & B...-| 6 Apr. 1} Holders of rec. Feb. 10 ic. ss fl A eee 1% |Apr. 1| Holders of rec. Mar. 12 
Follansbee Bros. Co., com. (quar.)....- 75¢.|Mar. 15 Holders of rec. Feb. 28a | Kinney (G. R.) Co., common (quar.)__- 25c./Apr. 1! Holders of rec. Mar. 176 
PRES CONE). ck ckncuccssscoses *1% |Mar. 15;*Holders of rec. Feb. 28 Kirby Lumber (quar.)_............._- *1% |Mar. 10,*Holders of rec. Feb. 
Food Machinery stock dividend. - --|*el Apr. 15|*Holders of rec Mar. 31 SO a er ae *1% |June 10|/*Holders of rec. May 31 
Foote-Burt Co. (quar.)..------ wee 65c.|Mar. 15| Holders of rec. Mar. 5 Klein (D. Emil) Co. (quar.) (No. 1)....| *25c.|July 1)|*Holders of rec. June 15 
Formica Insulation (quar.).........--- *50c.|Apr. 1)/*Holders of rec. Mar. 15 Knox Hat, class A (Quar.)............. *$1.50| Mar. 15|*Holders of rec. Feb. 15 
GE 5 bd. do csnbasbnddsnesesoonm *50c.\July 1|*Holders of rec. June 15 ok ae *$1.50| Mar. 15|*Holders of rec. Feb. 15 
GE 2 bea dcswaddnndb wetsscauce *50c.;Oct. 1)*Holders of rec. Sept. 15 Kopper Gas & Coke, pref. (quar.)_._._- *1% |Apr. 1/|*Holders of rec. Mar. 11 
Pear *50c.|Jan1’31|*Holders of rec. Dec. 15 Kresge (8. 8.) Co., com. (quar.)_......- 40c.|Mar. 31| Holders of rec. Mar. 10a 
Foster & Kleiser, preferred (quar.)-....-- *1% |Apr. 1)*Holders of rec. Mar. 27 Po ll US ee 1% |Mar. 31| Holders of rec. Mar. 10a 
Foster-Wheeler Corp., com. (quar.)-..-- 50c.|Apr. 1] Holders of rec. Mar. 12¢ | Kroger Grocery & Baking, stk. dividend_| ¢1 June 2| Holders of rec. May 10a 
PIGEOG. (QUEE J bc ceccnsssccscoocs $1.75|Apr. 1} Holders of rec. Mar. 12a eee UIE 9 on ak wiiaacannaewe el Sept. 1| Holders of rec. Aug. lla 
Frank (A. B.) Co., pref. (quar.)---...- *1% |Apr. 1|*Holders of rec. Mar. i. Labaratory Products (quar.)-........- *75¢c.|Apr. 1|*Holders of rec. Mar. 20 
. :, yl *1% |July 1)*Holders of rec. June it  § ia ae *e3 Apr. 15|*Holders of rec. Mar. 20 
PROTOS (GENE) 2c cwccccccnscocces *1% |Oct. 1)*Holders of rec. Sept If Lake Shore Mines, Ltd. (quar.)_......- 30c.|Mar. 15| Holders of rec. Mar. 1 
Fuller (George A.) Co., part. pref. (qu.)| $1.50/Apr. 1] Holders of rec. Mar. 10a | Lamson & Sessions (quar.)_.......___- 50¢c.|Mer. 15} Holders of rec. Mar. 5 
Participating pref. S dividend)-| $1.95/Apr. 1] Holders of rec. Mar. 10a | Landis Machine, com. (quar.)......__- *75c.|May 15|*Holders of rec. May 5 
Second preferred (quar.)..---------- $1.50 real 1} Holders of rec. Mar. 10a SY GE Ss ndentpolenenweekens *75c.|Aug. 15|*Holders of rec. Aug. 5 
Second pref. — vaividend) ih ieee $1.40/A 1| Holders of rec. Mar. 10a ON ET So ca whindaunsbows *75c.| Nov. 15|*Holders of rec. Nov. 5 
Gamewell Co. (qQuar.)......-------.-- $1.25 y a 15) Holders of rec. Mar. 54] Lane Bryant, Inc., com. (quar.)_- 50c.|Apr. 1] Holders of rec. Mar.d17 
Garlock Packing, com. (quar.).--.----- 30c.|Apr. 1| Holders of rec. Mar. 14 Leath & Co., common (quar.)_..-____- *25c.|Mar. 30|*Holders of rec. Mar. 20 
General Amer. Investors, pref. (qu.)---}| 1% |Apr. 1] Holders of rec. Mar. 20a eee eae *25c.|June 30|*Holders of rec. June 20 
General Asphalt, common (quar.)....-- $1 |Mar. 15) Holders of rec. Feb. 28a COM TEE) oon cnncanedcncececc *25c |Sept. 30|*Holders of rec. Sept. 20 
Genera! Electric new — )(No. 1)---| 40c./Apr. 25) Holders of rec. Mar. 7a | Lehigh Portland Cement, pref. (quar.)--| 1% |Apr. 1] Holders of rec. Mar. 14a 
Special stock (quar.)......--------- 15c.|Apr. 25) Holders of rec. Mar. 7a | Lehigh Valley Coal Sales (quar.)._...-- 90c.|Mar.31| Mar. 14 to Mar. 31 
General Fire xteeeaaner, com. (guar.).| *50c.|Mar. 10/*Holders of rec. Feb. 24 Lehigh Valley Coal Corp., pref. —- ae 75¢c.|Apr. 1] Holders of rec. Mar. 13a 
CO GRIN sb bnddsdewonticcnse *50c.|Mar. 10|*Holders of rec. Feb. 24 Lerner Stores Corp., com. (quar.)_..... 50c.|Mar. 16| Holders of rec. Mar. 6 
Genera! Motors Corp., com. (quar.)..--| *75c.|Mar. 12/*Holders of rec. Feb. 15a | Leslie California Salt, com. (quar.)_..-- *56c.|Mar. 15|*Holders of rec. Mar. 1 
7% preferred (quar.)..------------- *1% |May 1)\*Holders of rec. Apr. 7a | Lessing’s, Inc. (quar.)...------.-.---- 25c.|Mar. 31} Holders of rec. Mar. 11 
6% preferred (quar )...--.-.-------- *14% |May 1)*Holders of rec. Apr. 7a yt ne ee 5c.|Mar. 31| Holders of rec. Mar. 11 
6% debenture stock (quar.)...------ *1% |May 1)/*Holders of rec. Apr. 7a | Liverty shares Corp. stock dividend_-__.|*el DOS. Bit <6 ascussanadeonnbaih 
General Railway Signal, com. (quar.)--| $1.25/Apr. 1] Holders of rec. Mar. 10 ttock dividand es *¢1 Mar.31 ee Ree 
POONER CORE.) oa dcccccccnszcccs 1% |Apr. 1] Holders of ree. Mar.10 | Liggett & Myers Tob., pref. (quar.)_---| 134 |Apr. 1] Holders of rec. Mar. 10a 
Gerlach-Barklow Co., com. (quar.)...-- *30c.|Apr. 1)/*Holders of rec. Mar. 20 Lily Tulip Cup Corp., com. (quar.)...-| 37%c|Mar. 15] Holders of rec. Mar. 8 
Preferred (quar.).....------------- *50c.)/Apr. 1)*Holders of rec. Mar. 20 3. eS OS epee $1.75|Mar. 31] Holders of rec. Mar. 8 
Gilbert (A. C.) Co., com. (qUu.)--..---- *25c.|Mar. 31|*Holders of rec. Mar. 19 Lindsay Light, pref. (quar.)........-- *1% |Mar. 31/*Holders of rec. Mar. 15 
Common (quar.) - --| *25c.|June 30|)*Holders of rec June 18 Loew's [nc., com. (Quar.).....-.-....- 75c.|Mar. 31} Holders of rec. Mar. 144 
Gleaner Combine Harvester (quar. Dhaai 50c./Apr. 1] Holders of rec. Mar. 18 Loudon Packing, com. (quar.)_-......- *75¢c.|Apr. 1/*Holders of rec. Mar. 14 
Glidden Co., com. (quar......--------- 50c.)/Apr. 1) Holders of rec. Mar. 12a | Ludlow Typograph, com. (quar.) *50c.|Apr. 1|*Holders of rec. Mar. 21 
Common (payable in com. stock) - . .-- Jl |Apr. 1) Holders of rec. Mar. 12a Common (extra) *25c.|Apr. 1]*Holders of rec. Mar. 21 
Prior preferred (quar.)....---------- 1% |Apr. 1) Holders of rec. Mar. 12a UE” 8 a es *1% |Apr. 1)*Holders of rec. Mar. 21 
Globe Grain & Milling Co., com. (quar.)| *50c./Apr. 1|*Holders of rec. Mar. 20 Lunkenheimer Co., com. (quar.) .....--|*37 4c| Mar. 15|*Holders of rec. Mar. 5 
First preferred (quar,)-.-.---------- *43%cjApr. 1/*Holders of rec. Mar. 20 + iene gE *1% |Apr. 1|*Holders of rec. Mar. 22 
Goldberg (8. M.) Stores,com. (Quar.)---| 25c.|Mar. 15) Holders of rec. Mar. 1 Macfadden Publications, com.........- *$1 (Apr. 15|*Holders of rec. Mar. 15 
Common (quar.) ....--------------- 25c.|/June 16) Holders of rec. June 2 Magnin (I.) & Co., pref. (quar.)...-.-- *1% |May 15|*Holdets of rec. May 5 
Preferred (quar.)....-------------- $1.75|June 16) Holders of rec. June 2 i ¥ - |) ae *1% |Aug. 15|*Holders of rec. Aug. 5 
Goldberg (5. M.) Stores $7 pref. (quar.) -|* $1.75|Mar. 15|*Holders of rec. Mar. 1 DR I ndacerncnnccens *144 | Nov. 15|*Holders of rec. Nov. 5 
Golden Cycle Corp. (quar.)..--------- *40c.|/Mar. 10/*Holders of rec. Feb. 28 Manischewltz (4.) Co— 
Goodrich (B. F) Co., preferred (quar.)--| 1% |Apr. 1| Holders of rec. Mar. 15a Cam (pay. in com, stock) (quar.)...-| f1 June 1/*Holders of rec. May 20 
Preferred (quar.)..-...------------ 1% |July 1) Holders of rec. June 14a ge 2 er *134 |Apr. 1|*Holders of rec. Mar. 20 
Goodyear Tire & Rubber, com. (quar.)--| $1.25|May 1] Holders of rec. Apr. la Ise CS 5. ca peacescumannens *1% |July  1)*Holders of rec. Mar. 20 
First preferred (quar.) - ..-.--------- 1% |Apr. 1) Holders of rec. Mar. 1a | Marine Midland (quar.)..-...-.------ *30c.| Mar. 31|*Holders of rec. Mar. 1 
Gotham Silk Hosiery, com. (quar.....-- 62\4c/Apr. 1) Holders of rec. Mar. 124 | May Department Stores— 
Grand Rapids Varnish (quar.).-------- *25c.|Apr. 1/*Holders of rec. Mar. 20 Common (payable in common stock)-.| f1% |June 2) Holders of rec. May 15a 
Granger Trading Corp. (quar.)----.---- 40c./Mar. 21} Holders of rec. Mar. 6 Common (payable in cornmon stock)-.| f1% |Sept. 2| Holders of rec. Aug. 154 
Great Britain & Canada invest. pref.---| 244 |Apr. 1] Holders of rec. Feb. 28 Common (payable in common stock)-| f1% |Dec. 1| Holders of rec. Nov. 15a 
Greene Cananea Copper (quar.)------- $2 Apr. 7| Holders of rec. Mar. 13a | Mayflower Associates (quar.) (No. 1)---| *50c.|Mar. 15|*Holders of rec. Mar. 3 
Greenfield Tap & Die Corp. 6% pf. (qu.)| 14 |Apr. 1] Holders of ree. Mar. 15 yeaa a ae *e} Mar. 15|*Holders of ree. Mar. 3 
8% preferred (quar.).....-----..--- 2 Apr. 1) Holders of rec. Mar. 15 MoCall Corp. (aier.).....--.<...--...- 6244c|May 1] Holders of rec. Apr. 19a 
Gulf States Steel, com. (quer.)_..---.--.- *1 Apr. 1|*Holders of rec. Mar. 15 McColl Frontenac Oil (quar.)....-.-.---- *15¢c |Mar. 15|*Holders of rec. Feb. 15 
First preferred (quar.)-------------- *1% |Apr. 1)*Holders of rec. Mar.15 | McKesson & Robbins, Inc., pref. (qu.)_-| 87 44c.| Mar. 15| Holders of rec. Feb. 28a 
First preferred (quar.)-------------- 1|*Holders of rec. June 16 Melchers Distilleries (Can.) cl. A (qu.)--| 50c.|Mar. 15| Holders of rec. Mar. 1 
First preferred (quar.)----- 1|*Holders of rec. Sept. 15 | Mergenthaler Linotype (quar.)-------- $1.50) Mar. 31} Holders of rec. Mar. 5a 
First preferred (quar.)........--.<<- 1|*Holders of rec. Dec. 15 1 sine ia fi nai le See 9 A ae a 25c.|Mar. 31} Holders of rec. Mar. 5a 
Gurd (Chas.) & Co., com. (qua.).--.--- *50c.|Apr. 1|*Holders of rec. Mar. 15 Mesta Machine, com. (quar.) (No. 1)-- 40¢c.|Apr. 1] Holders of rec. Mar. 15 
Beeeere (000 .) « . cconcanecscnnnce *1% |Apr. 1)|*Holders of rec. Mar. 15 Ce ec cocemennmasies 10c.;Apr. 1| Holders of rec. Mar. 15 
Hall (C. M.) Lamp (quar.)-..--.------ *37 44c| Mar. 15|*Holders of rec. Mar. 1 Metro-Goldwyn Pictures pref. (quar.)_.| 4744c|Mar. 15} Holders of rec. Feb. 284 
Hamilton Bridge, com. (quar.)---..--.- *50c.|May 1/*Holders of rec. Apr. 15 Metropolitan Paving Brick, pref. (quar.) 13% |Apr. 1] Holders of rec. Mar. 14 
po, ko re *15% |May 1)/*Holders of rec. Apr. 15 Midland Royalty Corp., conv. pfd. (qu.)| *50¢.|Mar. 15|*Holders of rec. Mar. 3 
Hanes (P. H.) Knitting Co., pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 20 Midland UnitedCorp.com.(in com. stk.)_| f144 |Mar. 24| Molders of rec. Mar. 1 
Hanna (M. A) & Co. old & new pf. (qu.)-| 134 |Mar. 20} Holders of rec. Mar. 5a | Midvale Co. (quar.)------------------ $1 Apr. 1| Holders of rec. Mar. 15 
Harbison Walk Refracs., pref. (quar.)--| 14 |Apr. 19] Holders of rec. Apr. 9a] Miller & Hart, Inc., pref. (quar.)....-- *87 Kee! rid 1|*Holders of rec. Mar. 15 
Harnischfeger Corp., com. (quar.)..--- *45c./Apr. 1/*Holders of rec. Mar. 15 Miller (1.) & Sons, com. (quar.)..-...--. 50c.| 1| Holders of rec. Mar. 15 
Preferred (quar.)...--.------------ *$1.75|Apr. 1|*Holders of rec. Mar.15 | Mohawk Carpet Mills, com. (quar.)__.-] 75c. Mar. 31| Holders of rec. Mar. 10a 
Harrods Ltd. Monarch Royalty Corp., pref. A (Quar.)| 123¢c./ Mar. 10} Holders of rec. Feb. 28 
Amer. dep. rights for ord. reg. shs..--|*w15 |Mar. 22|*Holders of rec. Feb. 14 Preferred (quar.)....-------------- 1c.'Mar. 10| Holders of rec. Feb. 28 
Hayes-Jackson Corp., pref. (quar.) ----|*814¢ Apr. 1|*Holders of rec. Mar. 20 | Monroe Chemical, com. (quar.)------- *37 4c Apr. 1/*Holders of rec. Mar. 7 
Hecla Mining (quar.) - .--------------- *25c.|Mar. 15|*Holders of rec. Feb. 15 ee a oa oe Selo an *87}4c|Apr. 1/*Holders of rec. Mar. 7 
Helme (G. W.) Co., com. (quar.)------ $1.25)Apr. 1) Holders of rec. Mar. 10a | Monsanto Chemical Co. (quar.).------- 31\%c./Apr. 1} Holders of rec. Mar. 10a 
Preferred (Guar.)......--..---..02- 1% |Apr. 1| Holders of rec. Mar. 10a EO OT ee i ea e1\% |Apr. 1] Holders of rec. Mar. 10a 
Hercules Powder, com. (quar.)----.--- 75c.|Mar. 25) Holders of rec. Mar. 14a | Montreal Cottons, com. (quar.)-----.-- 14% |Mar. 15} Holders of rec. Feb. 28 
Hibbard, Spencer, Bartlett & Co. (mthly)| 35c.|Mar. 28} Holders of rec. Mar. 21 a a 1% |Mar. 15} Holders of rec. Feb. 28 
Higbee Co., first pref. (quar.)_......-- *1% |Aug. 1/*Holders of rec. July 20 Moreland Motor Truck, pref. (quar.) . - -| #17 4c|Mar. 31| __.__...---.------.. —_ 
First preferred (quar.)...-.2--.222.- *1% |Nov. 1/*Holders of rec. Oct. 19 Morrell (John) & Co., Inc. (quar.)----- $1.10) Mar. 15| Holders of rec. Feb. 21a 
Second preferred (quar.)...........- *2 |June 1|*Holders of rec. May 20 Motor Products Corp. (quar.)...------ \% |Apr. 1| Holders of rec. Mar. 20 
Second preferred (quar.)..--..-.---- *2  |Sept. 1|*Holders of rec. Aug. 20 | Motor Wheel Corp., com. (quar.)...--- 75c.|Mar. 10| Holders of rec. Feb. 204 
Second preferred (quar.)........---- *2 Dec. 1)*Holders of rec. Nov. 21 Murphy (G. C.) Co., pref. (qu.)------- $2 |Apr. 2] Holders of rec. Mar. 22 
Holophane Co., common-..-..-......-- *50c./Apr. 1)|*Holders of rec. Mar.15 | Myers (F.E.) & Bro. Co., com. (quar.).| 50c.|Mar. 31| Holders of rec. Mar. 15a 
Hanslale Consol. Oil (quar).......... "Sho tae, al Sateen ee eee. 8 Preferred (quar.)------------------ 134 |Mar. 31| Holders of ree. Mar. 15 
; 5 ee ee: .|Mar. olders of rec. Mar. 5 | National Biscuit, com. ($10 par) (quar.)| 70c.|Apr. 15| Holders of rec. Mar. 
Houdaille Hershey Corp. class A (qu.).-|*62%c|Apr. 1/*Holders of rec. Mar. 20 National Biscuit, com. Sos par) Pn ).] $1.75]/Apr. 15] Holders of ree. Mar. 20a 
Class B (quar.)..-----.------.-.--- 50c./Apr. 1) Holders of rec. Mar. 20a | Nat. Breweries, new com. (qu.) (No. 1)-| 40c./Apr. 1] Holders of rec. Mar. 15 
Hudson Motor Car (quar.)-.-.....--.- $1.25|Apr. 1] Holders of rec. Mar. lla New Preferred (quar.)-----------.-- 44c.;Apr. 1] Holders of rec. Mar. 15 
Humble Oil & Refining (quar.).....--- 50c./Apr. 1] Holders of rec. Mar. 1 National Brick, pref. (quar.)..-.------ 144 |Mar. 15} Holders of rec. Feb. 28 
Hungarian Disc. & Exch. Bk., Am.shs.-} $2.43/_______ Holders of rec. Mar. 6 Nat. Dalry Products Corp., com. (qu.)- 50c.|Apr. 1| Holders of rec. Mar. 3a 
Hydro-Electric Securities, com. (qu.) --| 50c.|Mar. 14] Holders of rec. Mar. 3 Com. (payable in com. stock (quar.)- | Ji Apr. 1] Holders of rec. Mar. 3a 
Dilinois Brick (quar.)..-..------------ *60c.|Apr. 15|*Holders of rec. Apr. 3 Com. (payable in com. stock) (quar.).| f1  |July 1| Holders of rec. June 3a 
oo ren nnn n ene nnn n-ne nee *60c.|\July 15|*Holders of rec. July 3 Com. (payable incom. stock) (anar.) | f1 |Oct. 1] Holders of rec. Sept. 3a 
Quarterly - -...-.------------------ *60c.|Oct. 15)*Holders of rec. Oct. 3 {| Nat. Depart. Stores,com.(quar.) (No.1)| 50c.|Apr. 1] Holders of rec. Mar. 15a 
Illinois Pipe Line-----.-...--.-.-.--- *$4.50|Mar. 25|*Holders of rec. Mar. 15 | Nat. Enameling & Stpg. (quar.)-.-_._- 50c | Mar. 31| Holders of rec. Feb. 28@ 
Imperial Tobacco of Can., ord. (interim)| 134 |Mar. 28} Holders of ree. Mar. 6 | National Lead, com. (quar.)..-------- 1% |Mar. 31| Holders of rec. Mar. 14a 
Preferred - ----- on----- port nsn----- 4. Mar. 31/*Holders of rec. Mar. 6 Cee TRA ns 3  |Mar. 31| Holders of rec. Mar. 14a 
Inspiration Cons. Copper Co. (quar.)..-] $1 Apr. 7| Holders of rec. Mar. 20a Preferred A (quar.).--..----------- 1% |Mar. 15| Holders of rec. Feb. 284 
Insull Utility Invest., com. (in stock) --.|*f134 |Apr. 15|*Holders of rec. Apr. 1 Preferred B (quar.).--------------- 1% |May 1] Holders of rec. Apr. 184 
Common (payable in common stock) .|*f144 |July 15)*Holders of rec. July 1 National Steel (quar.) (No. 1)--------- 50c |Mar. 10) Holders of rec. Mar. 3 
Common (payable in common stock).|*f14 |Oct. 15|*Holders of rec. Oct. 1 Nat. Sugar Refining (quar.)........_-- 50c.|Apr. 1| Holders of rec. Mar. 3 
$5.50°prior pref. (quar.)--.--- -~ = === *$1.37|Apr. 15|/*Holders of rec. Mar. 15 National Supply, pref. (quar.)----.-.-- 1% |Mar. 31] Holders of rec. Mar. 214 
Insuranshares Certificates, Inc. (No. 1)-) *15c.|Mar. 15|*Holders of re.c Feb. 28 National Surety (quar.)-.-..--------- $1.25|Apr. 1] Holders of rec. Mar. 18a 
Interlake Iron Corp., com. (qu.) (No. 1)|__ 25¢.|Mar. 25| Holders of rec. Mar. 10a | National Transit wa ei *25c.|Mar. 15|*Holders of rec. Feb. 28 
Interlake Steamship, com. (quar )...... *31 Apr. 1)|*Holders of rec. Mar. 20 Neisner Bros. (quar.) (No. 1)-.---.--- 40c.;Apr. 1] Holders of rec. Mar. 15a 
Internat. Business Machines (quar.).-..| $1.50)Apr. 10) Holders of rec. Mar. 22a | Neptune Meter, com A & B (quar.)_.--| 50c.|Mar.15| Holders of rec. Mar. 1 
International Cement, com. (quar.)__--| $1 Mar. 28! Holders of rec. Mar. lla ! Newberry (J. J.) Co., com. (quar.)__.~! 27 ce. yr 1' Holders of rec. Mar. 17 
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Per When Books Closea Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company, Cent. |Payable Days Inclustoe 
Miscellaneous (Continued). . Miscellaneous (Continued). 
Newberry (J. J.) Realty, pref. A (qu.)-- sane May 1)*Holders of rec. Apr. 16 | Seaboard Utilities Shares Corp.,Del.(qu.)| 12}sc|Apr. 1] Holders of rec. Mar. 10 
Preferred B (quar.)---------------- 1% |May 1)*Holders of rec. Apr. 16 | Sears, Roebuck & Co.. stock a div. (qu.)-.| é1 1| Holders of rec. Apr. 14a 
New Haven Clock, com. (quar.)------- *37}4C\Apr. 1|*Holders of rec. Mar. 21 Second National Investors, pref. (quar.)| $1.25|Apr. 1] Holders of rec. Mar. 10a 
New York Transit (quar.)-..-.--.------ 40c.|Apr. 15) Holders of rec. Mar. 21 Lock & Hardware, com. (quar. )..]*12 44c]Mar. 15|*Holders of rec. Feb. 
«=22-0-----------~---------- _l0¢-|Apr. 15) Holders of rec. Mar.21 | Sheaffer (W. A.) Pen, common--......|*$1 . 15|*Holders of rec. Feb. 25 
N. Y. Transportation, (quar.)...------ 50c.|Mar. 28/*Holders of rec. Mar. 13 Common (extra) -........- ---------| *50c.|Mar. 15|*Holders of rec. Feb. 25 
Niagara Wire Weaving, com.-.-..------ 50c.;Apr. 1) Holders of rec. Mar. 15 Common (quar.)........---......- *$1 15|*Holders of rec. Aug. 25 
Preferred (quar.)------------------ 9500-|Apr. |1) Holders of rec. Mar. 15 | Shell Union = so es com. (quar.)...- 31| Holders of rec. Mar. 6a 
Nickel Holding Corp., com. hy Sane '60c.| Mar. 31/*Holders of rec. Mar. 1 Preferred (Quar.)..........--.....- % 1| Holders of rec. Mar. 10a 
Noblitt-Sparks Industries (in stock).---|*e€l |Apr. 1/|*Holders of rec. Mar. 20 Signal Oil & - ihe (quar.)...-|*43%cl|Apr. 10]*Holders of rec. Feb. 28 
Stock dividend -..-.---.------------- *elys jJuly 1/*Holders of rec. June 20 | Signal Royalties, class A & B (quar.)....| *50c. 15|*Holders of rec. Feb. 28 
Stock dividend - ---.-.-------------- *el}s |Oct. 1|/*Holders of rec. Sept.20 | Simms Petroleum (quar.).........- wail ; 15| Holders of rec. Feb. 28a 
Noma Elec. Corp. (quar.) ------------ 40c.|May 1/ Holders of rec. Apr. 15 | sinclair Consol. Oil., com. (quar.)....- 50c . 15] Holders of rec. Mar. 16a 
Noranda Mines (quar.) ..------------- 75c.)apr. 1] Holders of rec. Mar.15 | Skelly Oil (quar.)......._..._.-_____- . 15] Holders of rec. Feb. 146 
North American Creameries, cl. A (Qu.)-| *35c.|/Apr. 1/*Holders of rec. Mar. 17 Smith (L. C.) & Corona Typewriter— 
North Amer. Utility Security 1st pf(qu.)|*$1 50|Mar. 15|*Holders of rec. Feb. 28 Common (anne. lcsrabecidibuie nanan ; 1|*Holders of rec. Mar. 22 
No. Central Texas Oil, pref. (quar.)---*}$1.625)Apr. 1/*Holders of rec. Mar. 10 Preferred (quar.).....-...........- *1% |Apr. 1/*Holders of rec. Mar. 22 
Northern Dise., pref. A (mthly).------ *|66 2-3c|Apr. 1|*Holders of rec. Mar.15 | South Penn Oil (quar.)--------------- , . 31|*Holders of rec. Mar. 15 
Preferred A (monthly) ..-....------ e May 1)*Holders of rec. Apr. 15 atte Sivdathittin Mitinn< dun dae *12 4c] Mar. 31|*Holders of rec. Mar. 15 
Preferred A (monthly) -.-...------- 66 2-3c/June 1/*Holders of rec. May 15 | South Porto Rico Sugar, com. (quar.) -- é 1) Holders of rec. Mar.d10a 
Preferred A (monthly) ......------- */66 2-3c/July 1)*Holders of rec. June 15 i FO eee eee 1| Holders of rec. Mar. 10a 
Preferred A (monthly) ---...------- *166 2-3c/Aug. 1)*Holders of rec. July 15 Gvalding (A. G.) & Bros. com. (qu.)---- 15| Holders of rec. Apr. la 
Preferred A (monthly) -.-..-------- *|66 2-3c\Sept. 1|/*Holders of re. Aug. 15 pang, Chalfant & Co., ay (quar.) ..- . 1| Holders of rec. Mar. 15a 
Preferred A (monthly) ..-..-------- *|66 2-3c|Oct. 1)|*Holders of rec. Sept. 15 po D Co., class A (quar.).-.-..---- . 31|*Holders of rec. Mar. 20 
Preferred A (monthly) ----..------- *\66 2-3c|Nov. 1|*Holders of rec. Oct. 15 | Standard Brands, com. oui ceenbown 1} Holders of rec. Mar. 10a 
Preferred A (monthly) -.-.---------- */66 2-3) Dec. 1 *Holders of rec. Nov. 15 Preferred (quar Da tecsnagocascescas: 1| Holders of rec. Mar. 10a 
Ocean Spray PPO, Ao noccccccscceesss _50e. Apr. 15)*Holders of rec. Apr. 1 | Standard Oil (Calif.) (quar.)..-.---.-- 6244c|Mar. 15 Holders of rec. Feb. 154 
. —— — “I. 34 |Apr. 15|*Hoiders of rec. Apr. 1 | Standard Oil (Indiana) (quar.).......-- *62 44c|Mar. 15|*Holders of rec. Feb. 5 
Ogglesby Paper pref. (quar.)-.--------- $1.50|May 1)*Holders of rec. Apr. 20 | Standard Oil (Kansas) (quar.).....---- -|Mard31|*Holders of rec. Feb. 28 
Preferred (quar.).....-.--.------<-- *$1.50)/Aug. /*Holders of ree. July 20 | Standard Of! (Kentucky) (quar.)---.--- , .15|*Mar.16 to Mar. 30 
Preferred (quar.) ....-.------------ *$1.50) Nov. 1'*Holders of rec. Oct. 20 | Standard Oil (Nebraska) (quar.)....--- 20| Feb. 26 to Mar. 20 
CRN Gt CONE) cccdccaccccteccsassece *50c.|Mar. 15)*Holders of rec. Feb. 14 Ris tint h ean cna sose 20| Feb. 26 to Mar. 20 
ES er *50c.|Mar. 15)*Holders of rec. Feb. 14 | Standard Oil of N. J. $100 par (quar.)__- 15| Holders of rec. Feb. 15a 
Oliver Farm Equipment, prior pfd.A (qu)| $1.50)Apr. 1) Holders of rec. Mar. 10a $100 par stock (extra)............-- . 15) Holders of rec. Feb. 154 
Conv. partic. stock (quar.)--------- 75c.|Apr. 1) Holders of rec. Mar. 10a $25 par stock (quar.)......-......-- : 15| Holders of rec. Feb. 15a 
Oliver United Filters, class r (quar.).--| *50c./Apr. 1/*Holders of rec. Mar. 20 $25 par stock (extra) ..............- ; 15| Holders of rec. Feb. 15a 
Omnibus Corp., pref. (quar.)---------- 2  |Av:. 1) Holders of rec. Mar. 144 | Standard Oil of N. Y. (quar.)---.------ 40c. . 15) Holders of rec. Mar. le 
Oneida Community, com. °y pref. (qu.) -|*4334¢| Mar. 15|*Holders of rec. Feb. 28 Standard Oil (Ohio), com. (quar.)...-- é . 1] Holders of rec. Mar. 14 
Ontario Mig., com. (quar.)...-------- Pe oe Apr. 1)\*Holders of rec. Mar. 20 Stearns (Fred’k) & Co., com. (monthly) * 16 2-3c| Mar. 31|*Holders of rec. Mar. 20 
Preferred (quar.) ------------------ 13% |Apr. 1)*Holders of rec. Mar. 20 | Stix, Baer & Fuller, com. (quar.)_..--- * 1|*Holders of rec. May 15 
Otis Steel, com. (quar.)-..-..--------- *62}4c/Apr. 1)*Holders of rec. Mar. 19 Common (quar.)-....-.----------- *374c|Sept. 1|*Holders of rec. Aug. 15 
Preferred (quar.)...........-------- *1% |Apr. 1)\*Holders of rec. Mar. 19 oo 8 fy eae *37 Ke . .1|*Holders of rec. Nov. 15 
Owens illinois Glass, pref. (quar )------| 1% |Apr. 1{ Holders of rec. Mar. 16 Stone & Webster, Inc. (quar.)---- = - 15| Holders of rec. Mar. 144 
Pacific Indemnity, new $10 par stk. (qu.)| *35¢./Apr. 1|*Holders of rec. Mar. 15 | Strawbridge & Clothier, pref. (quar.)--- 1|*Holders of rec. Mar. 15 
Pac. Southwest Dise., cl. A (qu.)(No. 1)-| *10c./Mar. 15|*Holders of rec. Mar. 1 Sun Oll Co.common (quar.)---....---- 15| Holders of rec. Feb. 25a 
CRE FP (R,.) ... ow cccccccccccccnce *40c.|Mar. 15|*Holders of rec. Mar. 1 Super-Maid Corp. (stock dividend) - - --- 1|*Holders of rec. Apr. 21 
Packard Motor Car (quar.)------------ 25c¢ |Mar. 12) Holders of rec. Feb. 15¢ | Swift & Co., old $100 par stock (quar.) -- 1| Holders of rec. Mar. 10 
Page-Hershey Tubes, com (qu.) -- -| $1 25)Apr. 1) Holders of rec. Mar. 20 New $25 par stock (quar.)---------- j 1} Holders of rec. Mar. 10 
Preferred (quar.)------------------ 1% |Apr. 1) Holders of rec. Mar. 20 | Telephone Corporation (monthly) - ----- : 1|*Holders of rec. Mar. 20 
Companies, Inc. (quar.)----- $1 Mar. 27| Holders of rec. Mar. 17 eee *20c.|May 1|*Holders of rec. Apr. 20 
Paragon Refining, class A (quar.)------ 75¢.;Apr. 1) Mar. 22 to Apr. 1 SE Ee *20c.|June 1|*Holders of rec. May 20 
Paramount Famous Lasky Corp— hist ccdnccdnesscnebannees y 1|*Holders of rec. June 20 
Common (quar.)------------------- $1 =| Mar. 29) Holders of rec. Mar. 7a See ee eee i . 1)*Holders of rec. July 20 
Park & ‘Tilford, inc. (quar.)-.--------- 75c.|Apr. 14) Holders of rec. Mar. 294 PE ais edctedcdcdcacitescssns *20c.|Sept. 1|*Holders of rec. Aug. 20 
SE... .. ncousecerso<ss0- 1 Apr. 14) Holders of rec. Mar. 290 | Sees ee ‘ . 1)*Holders of rec. Sept. 20 
Parmelee Transportation, com. (mthly.)|1244¢.|Mar. 10| Holders of rec. Feb. 28a EE ikke ae utbiinawadanmmaa wee *20c.jNov. 1|*Holders of rec. Oct. 20 
Pender (D.) Grocery Co., class B (qu.)--| 25¢.|Apr. 1| Holders of rec. Mar. 15 EE nth chine nahannde > : . 1|*Holders of rec. Nov. 20 
Class B (extra) ----.--------------- 25¢./Apr. 1) Holders of rec. Mar.15 | Tennessee Copper & Chem. Corp. (qu.).| 25c.|/Mar. 15| Holders of rec. Feb. 28a 
Penick & Ford, com. (quar.)..-------- 25¢.|Mar. 17| Holders of rec. Mar. 54 | Texas Corporation (quar.)..-.-..----- , . 1] Holders of rec. Mar. 7a 
Preferred (quar.)------------------ 1% |Apr. 1) Holders of rec. Mar. 144 | Texas Gulf Sulphur (quar.)..-.-.-.---- Mar. 15] Holders of rec. Mar. 3a 
Peoples Drug Stores, com. (quar.) - - - -- *25¢.|Apr. 1|*Holders of rec. Mar. 8 Thompson Products,new no par com.(qu) - 1)*Holders of rec. Mar. 20 
Preferred (quar.) ------------------ *1% |Mar. 15)*Holders of rec. Mar. 1 | Thompson-Starrett Co., Inc., pref. (qu.) - .1| Holders of rec. Mar. lla 
Perfection Stove (monthly) -.-.-------- *37 }4C| Mar. 31|*Holders of ree. Mar.20 | Tide Water Associated Oi), semi-annual - . 15] Holders of rec. July 31a 
Pet Milk, com. (quar.)...-.-.-------- 37 4¢.|Apr. 1/ Holders of rec. Mar. 114 | Todd Shipyards (quar.)....-..--.---- Mar. 20|*Holders of rec. Mar. 5 
Preferred (qQuar.)....<.-....2------- 1% |Apr. 1| Holders of rec. Mar. 11 Transcontinental Oli (new) -----.------ 30c.|May 1/|*Holders of rec. Apr. 15 
Phelps Dodge Corp. (quar.)- 75¢.|Apr. 1) Holders of rec. Mar. 64 | Traung Label & Lithograph, cl. A (qu.)|*37'4c|Mar. 15|*Holders of rec. Mar. 1 
Phillips Petroleum (quar.).....-------- 50c.j/Apr. 1) Holders of rec. Mar. 14a COE BP ie ob osaheseescikacscuce *37 4c|June 15|*Holders of rec. June 1 
Pickwick Corp., 8% preferred (quar.)--| *20c.|Mar. 25|*Hoiders of rec. Mar 15 ee eae *37 4c|Sept. 15) Holders of rec. Sept. 1 
Pie Bakeries of Amer., class A (quar.).--| 50c.;Apr. 1| Holders of rec. Mar. 15 Ce IE ci caducanidnadenowenks we . 15| Holders of rec. Dec. 1 
Preteeted (GUGP.) oo o< 0-22 20cc-ceee 1% |Apr. 1) Holders of rec. Mar. 15 "Ss J eee e "| Mar 15|*Holders of rec. Mar. 1 
Pittsburgh Steel, com. (quar.).-------- *$1 Apr. 1)*Holders of rec. Mar.25 | Trico Products (quar.)__......-------- 1] Holders of rec. Mar.d18a 
Plymouth Oil... ......--.------------ 50c.|Mar. 15) Holders of rec. Mar. 5 | Tri-Utilities Corp., com. (qu.) (No. 1)-- Apr. 1\|*Holders of rec. Mar. 15 
Port Alfred Pulp & Paper, pref. (quar.)--| 134 |Mar. 15) Holders of rec. Mar.» 4 Common (payable in oonasen stock) - Apr. 1|*Holders of rec. Mar. 15 
Porto Rican Amer. Tobac. cl. A (qu.)---| 1% |Apr. 10) Holders of rec. Mar. 20@ | Truscon Steel, com. (quar.)-.-.------- 30c. . 15) Holders of rec. Mar. 26a 
Class A (acccount accum. divs.).-----| 41%|Apr. 10) Holders of rec. Mar. 20a | Underwood Elliott ‘ehsher Co., com. (qu.)| $1.25|Mar. 31| Holders of ree. Mar. 124 
Powdrell & Alexander Co. pref. (quar.)-| *1% |Apr. 1\*Holders of rec Mar. 15 POO CES oo carcettannednnwens % |Mar. 31) Holders of rec. Mar. 12a 
Prairie Oil & Gas (quar.)_..-..-------- 50c.|Mar. 31) Holders of rec. Feb. 284 | Union Carbide & Carbon genes. Oe 65c.jApr. 1] Holders of rec. Feb. 28a 
Prairie Pipe Line (quar.) .------------- 75¢.|Mar. 31) Holders of rec. Feb. 284 | Union Metal Mfg. (quar.)--.-.------- 50¢c.j|Apr. 1] Holders of rec. Mar. 20 
I a ha Satin aha oid hieineiewere a 50c.|Mar. 31) Holders of rec. Feb. 28a Rs ea aaa wera ean tke 25c.;Apr. 1) Holders of rec. Mar. 20 
Pratt & Lambert, Inc. (quar.'...------ $1 Apr. 1) Holders of rec. Mar. 15 Union Storage Co. (quar.).........---- *6244¢|May 15|*Holders of rec. May 1 
Pressed Steel Car, pref. (quar.)--.----- 1% |Mar. 31| Holders of rec. Mar. la Quarterly : 5 *Holders of rec. Aug. 1 
Procter & Gamble Co., 5% pref. (quar.)-| 144 |Mar. 15) Holders of rec. Feb. 254 Quarterly I *Holders of rec. Nov. 1 
Public Investing Co. (quar.)..-------- 25c.|Mar. 15) Holders of rec Feb. 15 United Aircraft & Transport, pref. (qu.)| 75¢.|Apr. 1) Holders of rec. Mar.dl13a 
I i te coir insa a Riana one ttedenieeees arses 10c.|Mar. 15) Holders of rec. Feb 15 United Carbon, com. (quar.).......--- 50c.J|Apr. 1] Holders of rec. Mar. 15 
Pure Oil, 5% % pref. (quar.)--- -| 1% |Apr. 1] Holders of rec. Mar. 10 ES ES eae July 1)*Holders of rec. June 13 
6% preferred (quar.) .-.......-----<- 1% |Apr. 1) Holders of rec. Mar. 10 United Dyewood Corp., pref. (quar.)..-| 134 |Apr. 1| Holders of rec. Mar. 13a 
8% preferred (quar.) .....---------- 2 Apr. 1) Holders of rec. Mar. 10a | United Fruit (quar.)-...-.--.-------. Apr. 1| Holders of rec. Mar. 3a 
Quaker Oats, com. (quar.)-.---------- *$1  |Apr. 15)*Holders of rec. Apr. 1 | United Piece Dye Works, com. (quar.) - 50c |May 1) Holders of rec Apr. 154 
ee ae re *$4 Apr. 15|*Holders of rec. Apr. 1 Ce oc wmchican on > |Aug. 1] Holders of rec. July 15¢ 
Common (payable in common stock) - a eanene= *Holders of rec. Apr. 1 Cr re ee cana oaee 50c |Nov. 1| Holders of rec. Oct. 15a 
Pretered (GUet.) ......2--<2---- 2s *144 |May 31\*Holders of rec. May 1 ae eee 1% |Apr. 1] Holders of rec. Mar. 20a 
Radio Corp. of Amer., pref. A (quar.)--|874c.|Apr. 1] Holders of rec. Mar. la Preferred (quar.) ...<.cccccccccce-- 1% jJuly 1) Holders of rec. June 20a 
Preferred B (quar.)......--<c------ $1.25|Apr. 1) Holders of rec. Mar. la PO eee Oct. 1| Holders of rec. Sept. 20a 
Railroad Shares Corp. (No. 1)--------- *12 44c| Mar.,15| *Holders of ree. Feb. 17 pee eo eee eee 1% |Jan2’31| Holders of rec. Dec. 20a 
Rapid Electrotype (quar.)...--------- *37 }44c| Mar. 15|*Holders of rec. Mar. 1 United Securities Ltd., pref. (quar.)..--| 1% |Apr. 2] Holders of rec. Mar. 19 
CES RES *e5 July 15|*Holders of rec. July 1 U. 8. Freight common (quar.)....----- 75c |Mar. 10} Holders of rec. Feb. 10a 
Rath Packing, com. (quar.)....------- *50c.|Apr. 1)*Holders of rec. Mar. 20 U.S. Gypsum, com. (quar.)....------. *40c |Mar. 31) *Holders of rec. Mar. 15 
Ray bestos-Manhattan Co., com. (qu.)-- 65c.|Mar. 15| Holders of rec. Feb. 284 ee SELES *1% | Mar. 31|*Holders of rec. Mar. 15 
Real Silk Hosiery Mills, com. (Quar.)---| $1.25)Apr. 1) Holders of rec. Mar. 13a | U.S. Leather, pref. (quar.)...-.------ 1% |Apr. 1) Holders of rec. Mar. 10a 
2 Ce. pwcreneacoeresaee 1% |Apr. 1) Holders of rec. Mar. 13a | U. 8. Pipe & Foundry, com, (quar.)--..| 2% |Apr. 20) Holders of rec. Mar. 3l¢ 
Reliance Mfg. of Llis., com. (quar.)..--.- 37 4c\Apr. 1) Holders of rec. Mar. 20 i. . deneadenames 2% |July 20) Holders of rec. June 36a 
9 re eee 1% |Apr. 1| Holders of rec. Mar. 20 YO een 2% |Oct. 20| Holders of rec. Sept. 20a 
Reliance Mfg. (Ohio), com. (quar.).-.--| $1 Apr. 1] Holders of rec. Mar. 14 3 | ee Ja 20°31| Holders of rec. Dec. 31a 
Remington-Rand, Inc., com_..-.-.---- 40c.;Apr. 1) Holders of rec. Mar. 84 First preferred (quar.)..........-.-- Apr. 20| Holders of rec. Mar. 3la 
Virst preferred (quar.).............- 1% |Apr. 1) Holders of rec. Mar. 8a First preferred (quar.).........--.-- 30c |July 20) Holders of rec. June 30a 
Second preferred (quar.)....-------- ‘ Apr. 1) Holders of rec. Mar. 8a Viret preferred (Quar.).......ccccscce 30c |Oct. 20) Holders of rec. Sept. 30a 
Remington Typewriter, com. (quar.)..-| *1\4% |Apr. 1)*Holders of rec. Mar. 8a First preferred (quar.)..-_..-.--.--- 30c |Ja 20°31) Holders of rec. Dec. 31a 
First preferred (quar.) .....--.-.---- 1% |Apr. 1) Holders of rec. Mar. 8a Second preferred (quar.)..........-- t30c |Apr. 20) Holders of rec. Mar. 31a 
Second preferred (Quar.).....---..-- Apr. 1) Holders of rec. Mar. 8a Second preferred (quar.)........---- July 20| Holders of rec. June 30a 
Rae peeeer CGF (GEE) oo cas cncwccecs 20c.|Apr. 1| Holders of rec. Mar.dl0a Second preferred (quar.)........-..--. t30¢. Oct. 20| Holders of rec. Sept. 30a 
Republic Investing, pref. (qu.)--------- *35¢c.|Apr. 1|*Holders of rec. Mar. 15 Second preferred (quar.)..........-- t30c.|Ja 20'31| Holders of rec. Dec. 31a 
Republic Iron & Steel, pref. (quar.)----| 1% |Apr. 1) Holders of rec. Mar. 12g | U.S. Realty & Impt. (quar.)__------- $1.25|Mar. 1/| Holders of rec. Feb. 144 
Republic Supply (quar.)_....--------- *75c.|Apr. 15|*Hoiders of rec. Apr. i United States Steel Corp. com. (quar.)..| 1% |Mar. 29| Holders of rec. Feb. 27a 
SS aa cnlinnbennwinw amen aa *75¢c |July 15)*Holders of rec. July 1 Utilities & Hydro Rails Shares (No. 1).-| *1l4c./Apr. 1)|*Holders of rec. Mar. 18 
Guarterty ite i an ah ci Tita te *75c.jOct. 15|*Holders of rec. Oct. 1 Vo oS eee $1 Mar. 20| Holders of rec. Feb. 28 
Research Investment Corp., pref. (qu.)-| *75c.|Apr. 1|)*Holders of rec. Mar. 15 Valvoline Oil, com. (qQuar.)....--.---- 1% |Mar.17| Holders of rec. Mar. 14 
Revere Copper & Brass, class A (quar.)--| $1 |Apr. 1] Holders of rec. Mar. 10a Vapor Car Heating, pref. (quar.).-..-- *1% |Mar. 10|*Holders of rec. Mar. 1 
EE $1.75|May 1) Holders of rec. Apr. 10a PE (SU Ac ccenn cm ehonas *1% |June 10|*Holders of rec. June 1 
De es CE) 6 ob cw tiencctcnwoen *$1 |Mar. 15)*Holders of rec. Mar. 1 pO a ee *1% |Sept. 10|*Holders of rec. Sept. 1 
Safeway Stores, com, (quar.).......--- $1. 1} Holders of rec. Mar. 124 Vo a ee *1% |Dec. 10|*Holders of rec. Dec. 1 
6% preferred (quar.)_.... 4 . 1| Holders of rec, Mar. 12g | Viking Pump, pref. (quar.)-......---- *60c.|Mar. 15|*Holders of rec. Mar. 1 
7% preferred (quar.)_.............-- % - 1| Holders of rec. Mar. 12g | Vogt Mfg. (quar.).....-.---..------ *50c |Apr. *Holders of rec. Mar. 15 
St. Joseph Lead Co. (quar.)_.---.---- 50c.|Mar. 20; Mar. 8 to Mar. 20 Vulcan Detinning com. & com. A.----- 1 Apr. 19| Holders of rec. Apr. 10a 
I ee elk Oh dct iss tn ak iat ka ahaa hd ao ainda 25c.|Mar.20| Mar. 8 to Mar. 20 Preferred and pref. A (quar.)..-----.- 1% |Apr. 19} Holders of rec. Apr. 104 
ee ee 50c.|June 20} June 10 to June 20 Waldorf System, Inc., com. (quar.)..--| 37c|Apr. 1| Holders of rec. Mar. 20a 
RE Ey oe eee per eee, 25c.|June 20} June 10 to June 20 (ee eee 20c./Apr. 1| Holders of rec. Mar. 20 
SS ES ere nee ee 50¢c.|Sept.20| Sept.10 to Sept.21 Walgreen Co., pref. (quar.)..--------- *1% |Apr. 1)*Holders of rec. Mar. 20 
I sis Gd led decrtcstaee or eniabi'dh te ty wlth wo maith guigl 25¢c.|Sept.26) Sept.10 to Sept.21 Walker (Hiram)-Gooderham & Worts, 
op ncivbenoePetnetwene asdwe 50c.|/Dec. 20} Dec. 10 to Dec. 21 Og” ER ee 25c.|Mar. 15} Holders of rec. Feb. 21 
NN ls aa is oi calor Wd Wield miacietines 25¢c.|Dec. 20| Dec. 10 to Dec. 31 Waltham Watch, pref. (quar.)_....-.-- *1%% |Apr. 1)/*Holders of rec. Mar. 22 
St. Maurice Valley Corp., pref. (quar.)-| 1% |Apr. 1| Holders of rec. Mar. 14 Walworth Company, com. (quar.)-_.---- 50c.|Mar. 15} Holders of rec. Mar. 5a 
Sangamo Electrie Co., com. (quar.)-_.-- 50c.|Apr. 1) Holders of rec. Mar. 10 oe US eee ae *75c.|Mar. 31|*Holders of rec. Mar. 20 
ee COUNT De. cckwineewhencens 1% |Apr. 1| Holders of rec. Mar. 10 Webster-Eisenlohr Co., pref. (qu.) ---- 1% |Apr. 1} Holders of rec. Mar. 20a 
Sarnia Bridge, class A (qQuar.)...---.-. *50c.|Apr. 1|*Holders of rec. Mar. 15 Wellman-Seaver-Morgan, pref. (qu.)---| *1% |Apr. 1)|*Holders of rec. Mar. 21 
ae ena ae *25¢c.|Apr. 1|*Holders of ree. Mar. 15 Wesson Oil & Snowdrift, com. (quar.)-- 50c.;Apr. 1] Holders of rec. Mar. 154 
Savage Arms, pref. (quar.)_..-.....__- #14 |May 15|*Holders of rec. May 1 Western Reserve Invest., pr. pref. (qu.) 1% |Apr. 1] Holders of rec. Mar. 11 
Schiff Company, common (quar.)-_---- 50c.|Mar. 15| Holders of rec. Feb. 28 Western Tablet & Stationery, com. (qu.)| *50c.;May 1)/*Holders of rec. Apr. 21 
SNE AOMOR DS oc ccecamnadown 1% |Mar. 15| Holders of rec. Feb. 28 POMGNGE (O088 Dc. cmd madbwonane *1% |Apr. 1/*Holders of rec. Mar. 214 
Schlage Lock, com. (quar.)..........- *15c.|Mar. $1|*Holders of rec. Mar. 15 Westinghouse Air Brake (quar.).------ 50c./Apr. 30} Holders of rec. Mar. 36 
Schietter & Zander. pref. (quar.)-_----- *87 %c|May 15|*Holders of rec. Apr. 30 Westinghouse Elec. & Mfg.— 
Scott Paper, com. (quar.)...-.-..____- 5¢.|Mar. 31| Holders of rec. Mar. 17a Common and preferred (quar.)--.---- $1.25|Apr. 30| Holders of rec. Mar. 11 
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Per When Books Closea 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Con’luded). 
West Michigan Steel Fdy (quar.).-.-.--.- *25c.|Mar. 15|*Holders of rec. Mar. le 
Wetmereiaes, 106. .cccccccceccsacces 30c.|Apr. 1) Holders of rec. Mar. 15 
Weston Electric Instrument (quar.)..--| *25c.|Apr. 1/*Holders of rec. Mar. 21 
SD ih GO va ddsssnsawovcesceone *50c./Apr. 1|*Holders of rec. Mar. 21 
Wheatsworth, Inc., com. (quar.)....-.- *25¢.|Apr. 1|*Holders of rec. Mar. 20 
Wheeler Metal Products, com. (quar.).-. 50c.|Mar. 15) Holders of rec. Mar. 5 
Whitaker Paper, common (quar.)....-- *$1.50\Apr. 1|*Holders of rec. Mar. 20 
FRORNTOE (GENE ) sods sadcscccccecce *1% |Apr. 1)*Holders of rec. Mar. 20 
White Motor Co., com. (quar.).......- 50c.|Mar. 31| Holders of rec. Mar. 12a 
White Motor Securities, pref. (quar.)..-| 1% |Mar. 31) Holders of rec. Mar. 12 
Whitman (Wm.) Co., pref. (quar.)....- 1% |Apr. 1) Holders of rec. Mar. 21 
Will & Baumer Candle, com. (quar.) --- 10c.|May 15| Holders of rec. May 1 
COEMRED GWE) oc ccccccesseccocces 10c.|May 15| Holders of rec. May 
PROUORE URED.) cccinncctecccueses 2 Apr. 1) Holders of rec. Mar. 15 
Willys-Overland Co., pref. (quar.)....-- 1% |Apr. 1) Holders of rec. Mar. 184 
Willson & Co. pref (acct. accum. divs.).; 41% |Apr. 1) Holders of rec. Mar. 10 
Wilson (Percy) & Co. a ee ae Pte, Ti cite aatennce senpeose 
a BOGEN (QUE Joccscrccscsase *2% |May 1\*Holders of rec. Apr. 15 
ESOS wbOsnsdesoonencoocncesss *50c.|May 1|\*Holders of rec. Apr. 15 
Goueily sudsedenecsanass caneuewse *2% |Aug. 1|\*Holders of rec. July 15 
GE sesedans covwnnenanessesteucs *50c.|Aug. 1|)*Holders of rec. July 15 
a ee ee *2% |Nov. 1\*Holders of rec. Oct. 15 
ee *50¢c.|Nov. 1|)*Holders of rec. Oct. 15 
Wood Chemica] Products, class A (qu.)- 50c.|Apr. 1| Holders of rec. Mar. 18 
CHGS © (GG) .cctuscagacocsnéinee 25c.|Apr. 1| Holders of rec. Mar. 18 
Woods Manufacturing, pref. (quar.) -- -- 1% |Apr. 1| Holders of rec. Mar. 15 
Worthington Pump & Mach.., pf. 2 (qu)} 1% |Apr. 1) Holders of rec. Mar .10a 
Preferred A (accrued accum. divs. ).--| 41% |Apr. 1) Holders of rec. Mar. 10a 
i. ff 6 eee 1% |Apr. 1] Holders of rec. Mar. 10a 
Preferred B (accrued accum. ea hi |Apr. 1) Holders of rec. Mar. 10a 
Wrigley (Wm.) Jr., Co. (monthiy) - 25c.;Apr. 1| Holders of rec. Mar. 20a 
Montbly - nibuaes 25¢ |May 1| Holders of rec. Apr. 194 
Yale & Towne Mfg. “(quar. ). ee eek $1 Apr. 1| Holders of rec. Mar. 10a 
Yellow Taxi Corp. (New York)-._.._-_-- *75c.|Mar. 15|*Holders of rec. Mar. 5 
Yosemite Holding Corp., pref. (quar.)..| 8744c|/Apr. 1| Holders of rec. Mar. 15 
Young (L. A.) Spring & Wire, com. (qu.) 75¢.|Apr. 1| Holders of rec. Mar. 13a 
Youngstown Sheet & Tube, com. (qu.)_| $1.25|Apr. 1) Holders of rec. Mar. 14a 
DRONes COE) saskscoadccsacessve 1% |Apr. 1' Holders of rec. Mar. 14 





*From unofficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

b Payable in cash or one-fortieth share class A stock. 

d Correction. ¢ Payable in stock. 


f Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 


4 Equitable Investing Corp. dividend is payable in common A stock. 


m General Gas & Electric common A & B dividend will be applied to the purchase 
of common A stock at rate of $25 per share unless written notice of their desire to 
take cash is given by stockholders prior to March 22. 


mm — National Bank dividend ratified by stockholders at meeting on 
‘eb. 25. 


o New York Stock Exchange rules Columbia Gas & Elec. common stock be not 
quoted ex the stock dividend until April 1. 

@ British American Tobacco dividend is 10 pence. Al! transfers received in London 
on or before March 3 will be in time for payment of dividend to transferee. 


r Canada Iron Foundries preferred and common dividend subject to confirmation 
by general meeting on April 17. 


8 United Founders Corp. dividend is one-seventieth share common stock. 


t Payments on 2d pref. stock of U. 8. Pipe & Fdy. Co. subject to discontinuance 
in the event of the redemption of that stock before all dividends are paid. 


e Central Public Service dividend 43%c. cash or 1-40tb share of class A stock. 
w Less deduction for expenses of depositary. 


aa Commercial Investment Trust conv. pref. dividend payable in com. stock 
at rate of 1-52nd share common unless company 1s notified on or before March 17 
of shareholders’ desire to take cash—$1.50 per share. 


bb Unless advised on or before close of business March 18 by stockholder of his 
desire to take cash Peoples Light & Power dividend will be paid in class A com. 
stock at rate of 1-50th share for each share held. 


ce Utilities Power & Light com. and class A dividends will be paid 1-40th share 
com. stock unless stockholdeis request cash—25c. a share. Class A dividend will 
be paid 1-40th share class A stock unless stockholders request cash—50c. a share. 

Sf Safeway Stores com. dividend payable in cash or 14% in common stock at 
stockholders’ option. Dividend will be paid in cash unless notice of election to 
take stock is received prior to close of business March 22. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 1 1930 























*Surplus and| Net Demand Time 
Clearing House Undivided Depostis Depostts 
Members. *Captal Profits. Average. Average. 
g $ g 

Bank of N. Y. & Tr. Co-_- 6,000,000 14,297,300 62,297,000 9,997,000 
Bk. of Manhattan Tr. Co_ 22,250,000} 43,209,600] 179,884,000} 40,297,000 
Bank of Amer. Nat. Ass’n 35.775,300 38,653,000) 161,614,000) 55,677,000 
National City Bank .--_-- 110,000,( 129,650,200) a978,215.000| 227,212,000 
Chem. Bk. & Trust Co--- 15,000,000} 22,017,700) 200,841,000 20,.515.000 
Guaranty Trust Co--_-___- 90,000,000} 202,636,000] b794,876,000} 88,507,000 
Chat.Ph.Nat.Bk.&Tr.Co. 16,200,000 19,466,100) 147,639,000 35.875,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 84,117,700, 340,608,000) 42,688,000 
Corn Exch. Bk. Trust Co. 12,100,000 .604, 172,800,000 33,655,000 
First National Bank---_-- 10,000,000} 103,359,800) 234,756,000 13,203,000 
Irving Trust Co......... 60,000,000 83,741,000) 354,579,000 15,226,000 
Continental Bk. & Tr. Co. 6,000,000 11,280,300 9,851,000 786,000 
Chase National Bank.---| 105,000,000) 136,365,100) c709,780,000 85,168,000 
Fifth Avenue Bank------ 500,000 ‘627.700 23,913,000 1,279,000 
Equitable Trust Co... --.- 50,000,000; 63,611,000) d448,422,000 61,242,000 
Bankers Trust Co-_-_---- 25,000,000 82,631,400) €396.469,000| 49,789,000 
Title Guar. & Trust Co-_-_- 10,000,000} 24,321,600 33,060,000 1,368,000 
Fidelity Trust Co... -- 6,000,000 5,659,200 40,369,000 5,168,000 
Lawyers Trust Co__...-- 3,000,000 4,615,100 21,750,000 1,982,000 
New York Trust Co---_-- 12,500,000 34,276,600) 154,015,000 22,998,000 
Com’! Nat. Bk. & Tr. Co_ 7,000,000 8,790,500 47,875,000 6,488,000 
Harriman Nat. Bk. & Tr. £2,000,000 2,509,700 33,111,000 6,330,000 

Clearing Non-MemtLers— 
City Bk. Farmers Tr. Co- 10,000,000 12,167,700 3,702,000 1,708,000 
Mech. Tr. Co., Bayonne. 500,000 888,300 2,792,000 5,444,000 

ORG, 6 bnceceamag ee 625,825,300! 1,154,496,600/5,553,218,000! 868,602,000 





*As per official reports: National, Dec. 31 1929; State, Dec. 31,1929; trust 
companies, Dec. 31 1929. f;As of Jan. 20 1930 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Feb. 28: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, FEB. 28 1930. 
NATIONAL AND STATE BANKS —Average Figures 






































OtherCash| Res., Dep.,| Dep. Other 
Including|N. Y. and|Banks and Gross 
Loans. Gold. |Bk.Notes.| Elsewhere.|Trust Cos.| Depostts 
M anhattan— $s $ $s $s s £ 
Bank of U. S8_---.|213,742,000| 21,000/4,084,000 29,876,000) 2,158,000/ 207,464,000 
Bryant Park Bk.| 2,628,900 whan 69,800 S54 .. ahente 2,088, 
Grace National_-| 21,655,554) 6,000| 72,233| 1,869,463) 2,029,704) 19,117,617 
Port Morris... _. 3,410,900) 25,500 80,000 176.400) ss aaccee 2,856,500 
shy 7g -|140,296,000) 35,000/1,872,000| 8,724,000/ 25,537,000) 146,553,000 
ToOKiyn— 
Brooklyn Nat’l..| 8,487,600) 17,700 56,900 505,100 480,200} 5,400,500 
Peoples Nat’}].--! 7,200,000' 5,000! 115,000 512,000 91,000) 7,100,000 
TRUST COMPANIES—Average Figures 
Res've Dep.,\Depos .Other 
Loans. Cash. N.Y. and | Banks and Gros 
Elsewhere. | Trust Cos. | Depostt, 
Manhattan— $ < $ 
DI. 6 cup anipie 49,298,100; 10,375,200 775,100 22,500) 48,986,000 
Bank of Europe & Tr.| 15,649,667 808,425 is ipo 15,111,266 
Bronx County -.---- 25,345,714 683,522} 1,654,082) -...-- 25,079,210 
oo, ea 22,596,000} 1,297,000) 1,121,000); #-.-..-- »328,000 
 , ,., Serer ae 83,466,600) *5,146,800| 5,888,100) 3,496,100) 82,680,600 
Federation ........- 17,719,757 102.535) 1,365,557 125,281) 17,529,941 
i ae 19.570,500| *2,215,100 SEG.SCTL . «nsens 16.731,600 
Manufacturers ___.- 356,641,000 2,973,000| 47,374,000; 2,912,000/333.119,000 
at ng ee 70,696,315) 3,533,334) 7,120,424) -.---- 53,677,878 
rooklyn— 
oo eee 117,155,000} 2,062,000; 21,166,000; -.-.-- 117,165,000 
Kings County --.-.-- 27,644,763) 1,886,707} 2,302,917) -...--. 25,226,766 
Bayonne, N. J.— 
Mechanics -.......-- 8,703,024 260,940 690,602 301,956' 8,620,838 




















* Includes amount with Federal Reserve Bank as follows: Empire, $3,492,700° 
Fulton, $2,119,100. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS 














Mar. 5. Changes from Feb. 26 Feb. 19 
1930. Prevtous W eek. 1930. 1930. 
é ‘ $ | s 

CI a ic otimiiindeeienn 96,975,000 Unchanged 96.975,000; 96,975,000 
Surplus and profits. ....- 106,487,000 Unchanged 106.457.000 104,487,000 
Loans, disc’ts & invest’ts_|1,087,634,000) —4,288,000 1,091 ,922,000 1,099,465,000 
individual! deposits- ~~. 667,755. C00} +2,550.000 665.2 '5.000| 672,233,000 
Due to banks .-...------ 135.719,00% 0) —1,358,000, 137,077,000, 138.637,000 
Time deposits -.......-- 267,672,000, —3.782,000, 271,454,000 _ 669,000 
United States deposits - - - 961.000! — 54,000, 1,015,000, 1,009,000 
Exchanges for Cl’g House 33,342,000. + 1.664,000 31.678, 000) 27.772,000 
Due from other banks- ~~ 79,435,000, + 3,041,000} 76.394, 000; 76,843,000 
Res've in lega! deposit’s__ 81,114,000) —522,.060 81,636, 000, 82.014,000 
Camb 12 ORME... cccadutua 7,284,000, + 154.000, 7.132.000} 7,335,000 

Res've excess in F. R. BE. 770,000 —232,000 1,002.000 43, 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “‘Reserve with 
legal depositaries’”’ and “Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 
































Includes deposits in foreign branches: a $294, 488,000; b $148,400,000; c $13,- 
186,000; d $115,156,000; e $63,421,000. 


Week Ended Mar. 1 1930. 
Two Ciphers (00) Feb. 22 Feb. 15 
omitted, Members of; Trust 1930. 1930. 
F.R. System| Compantes. Total. 
t $ + $ 
a a 62,408,0 7,500.0 69,908,0} 68,998,0) 68,998,0 
Surplus and profits....| 216,845,0 16,869,0} 233,714,0) 231,125,0) 231,125,0 
Loans, discts. & invest.|1,058,356, 64,980,0/ 1,123,336,0)1,120,811,0) 1,126,940,0 
Exch. for Clear. House 44,952,0 311,0| 45,263,0} 45,146,0) 46,283,0 
Due for banks......-- 99.465,0 13,0 99,478,0| 94,211,0) 98,653,0 
Bank deposits_..--..-- 142,275,0 1,744.0} 144,018,0} 144,047,0} 147,284,0 
Individual deposits. ~~. 544, 30,947,0) 640,491,0) 633.051,0) 638,080,0 
Time deposits.....--.-. 233,209,0 14,787,0| 247,996,0} 249,580,0) 249,614,0 
Total deposits. ......-. 985,027,0| 47,478,0)1,032,505,0/1,026,678,0) 1,034,978,0 
Res. with legal depos-- TERE sasincase ,091,0 69,782,0 70,414,0 
. with F. R. Bank.| -------- 6,812,0 ,812,0 4,756,0 5,083,0 

Cash in vault*_....-.- 10,172,0 1,608,0 11,780,0 11,600,0 11,995,0 
Total res. & cash held_ ss a “mates 00,668,0 06,198.0 oo 

e required. ~..-.- 

reserve and cash 
2 WE. SSecusdene ? ? ? ? ? 

* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks and with those of 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar.6, and showing she condition 


Accounts (third table following) gives details 


Reserve Agents and between the latter and F 


rding transactions in Federal 
eral Reserve banks. 


@ corres 
The 


latest week appears on page 1562, being the first item in our department of ‘“‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 5 1930 


In the first table we present the results for the system 

th nding wek last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 
The Reserve Board’s Comment upon the returns for the 





Mar. 51930. 


Feb. 26 1936. 


Feb. 19 1930. 


Feb. 12 1930. 


Feb. 5 1930. 


Jan. 29 1930. 


Jan. 22 1930. 


Jan. 15 1930. 


Mar. 6 1929. 





RESOURCES. 


Gold with Federal Reserve ee --- 


Gold redemption fund with 


.F 
Gold .R. 
Gold and goid certificates held b 


Total gold reserves...........--- ote 


es other than gold 


n-reserve cash 
Bills discounted: 


by U. 8. Govt. obligations-.- 
ited 


Total bills discounted 
U. 8. Government securities: 
Bonds 


Total U. 8. Government securities---.- 
Other securities (see note) .......---- 
Foreign 


loans on gold 


Total bills and securities (see note)... 


Gold held abroad 


urces 
LIABILITIES. 
F. R. notes in actual circulation 
Deposite: 
Member banks—reserve account 
Government 


Cer GIGI... cwcccccccucecsces wees 


Total deposits 


Total liabilities 


Ratio of gold reserves to deposits and 


F. R. note liabilities combined 


Ratio of total reserves to deposits and 


F. R. note liabilities combined 


Contingent liability on bills purchased 


for foreign correspondents 


Board... 


3 
1,615,230,000 
53,770,000 


1,629, 
55, 


$ 
630,000 
409,000 


$ 
1,663,332 ,000 
$A 109 000 


$ 
1,646 ,634,000 


57,558,000 


$ 
1,646 264,000 
58,258,000 


3 
1,654,164,000 


58,258,000 


$ 
1,680,014,000 
59,758,000 627 


$ 
1,690,879,000 
61 ,000 


$ 
1,183,910,000 
62,119,000 





1,669,000 ,000 
648,856,000 
677,667,000 


1,685,039,000 
634,655,000 
669,937,000 


1,718,441 ,000 
627,763,000 
631,314,000 


1,704,192,000 


664,423,000 
606,363,000 


1,704,522,000 
661,780,000 
610,261,000 


1,712,422 ,000 


645,447,000 
627,343,000 


1,739,772,000 
608,940,000 
626,503,000 


1,752,506 ,000 
558,243,000 
650,303,000 


1,246,029,000 
788,107,000 
648,701,000 





2,995,523,000 
188,436,000 


2,989,631,000 
196,954,000 


2,977,518,000 
199,412,000 


2,974,978,000 


198,479,000 


2,976,563,000 
199,872,000 


2,985,212,000 


203,144,000 


2,975,215,000 
196,303,000 


2,961,052 ,000 
193,465,000 


2,682,837,000 
152,755,000 





3,183,959,000 
67,857,000 


148,890,000 
159,726,000 


3,186,585 ,000 
70,001,000 


184,163,000 
158,618,000 


3,176,930,000 
69,602,000 


204,930,000 
172,013,000 


3,173,457,000 


68,031,000 


212,650,000 
169,264,000 


3,176 ,435,000 
69,144,000 


197,928,000 
183,494,000 


3,188,356 ,000 
74 000 


‘ ‘ 


220,312,000 
186,629,000 


3,171,518,000 
76,354,000 


239,394,000 
193,829,000 


3,154,517,000 
84,466,000 


235,064,000 
207,272, 


2,835,592,000 
75,231,000 


606,053,000 
383,119,000 





308,616,000 
271,202,000 


69,660,000 
209,665,000 
206,820,000 


342,781,000 
299,306,000 


79,167,000 
221,030,000 
182,558,000 


376,943,000 
281,057,000 


69,770,000 
200,532,000 
210,313,000 


381,914,000 
276,084,000 


69,592,000 
186,182,000 
222,786,000 


381,422,000 
295,791,000 


69,679,000 
171,226,000 
236,939,000 


406,941,000 
258,472,000 


69,570,000 
170,252,000 
236,714,000 


433,223,000 
298,389,000 


69,610,000 
170,213,000 
236,839,000 


442,336,000 
323,347,000 


69,629,000 
176,223,000 
233,208,000 


989,172,000 
304,644,000 


51,594,000 
90,671,000 
20,699,000 





486,145,000 
12,230,000 


482,755,000 
13,680,000 


480,615,000 
14,280,000 


478,560,000 
11,280,000 


477,844,000 
12,180,000 


476,536,000 
12,430,000 


476,662,000 
14,530,000 


479,060,000 
14 000 


162,964,000 
10,250,000 





631,687,000 
58,419,000 
14,785,000 


14,857,000 


58,388,000 
13,826,000 


58,311,000 
13,802,000 


58,267,000 
13,479,000 


58,260,000 
12,810,000 


12,231,000 


12,263,000] 


725,000 
678,483,000 
58,660,000 
8,062,000 





5,035,622,000 
1,641,426,000 
2,315,190,000 
7.710.000 
19'476,000 


5,147 ,303,000 
1,637 ,094,000 


2,345,858,000 
36,840,000 
6,389,000 
18,893,000 


5,124,287,000 
1,656,161,000 


2,315,411,000 
48,987,000 
8,226,000 
18,297,000 


5,112,972,000 
1,682 ,444,000 
2,307 658,000 


11,743,000 
6,305,000 
63,165,000 


5,079,762,000 
1,683 ,481,000 


2,338,845,000 
25,552,000 
5,669,000 
19,226,000 


5,062,534,000 
1,701,901,000 
2,307 ,948,000 


35,075,000 
5,718,000 
20,272,000 


5,202,161,000 
1,739,241,000 


2,359,892 ,000 
2€,071,000 

6,958,000 
22,148,000 


5,314,666 ,000 
1,782,371,000 


2,357,650,000 
16,573,000 
7,011,000 
22,645,000 


5,123,783,000 
1,666,567,000 


2,350,497,000 
21,577,000 
9,766,000 
20,704,000 





'2,349,108,000 
578,440,000 
172,064,000 
276,936,000 

17,648,000 


2,407 980,000 
635,683,000 
171,813,000 
276,936,000 

17,797,000 


2,390,921,000 
611,818,000 
171,591,000 
276,936 .000 
16,860,000 


2,388,871,000 


16,568,000 


2,389,301.000 
542,446,000 
171,547,000 
276,936,000 
16,051,000 


2,369,013,000 


527,238,000 
171,416,000 
276,936,000 

16,030,000 


2,414,978,000 
584 000 


15,564,000 


2,403,879,000 
665,037,000 
171,107,000 
276,936,000 
15,336,000 





5,035,622,000 
75.9% 

79.8% 
505,179,000 


5,147,303,000 
73.9% 
78.8% 
513,346,000 





73.5% 
78.5% 
518,664,000 





5,124,287,000) 


5,112,972,000 


73,7% 
77.9% 
523,891,000 


5,079,762,000 
73.0% 

78.0% 
526,924,000 


5,062 ,534,000 


73.3% 
78.3% 
535,229,000 


5,202.161,000 
71.6% 
76.3% 
530,600,000 


5,314,666 ,000 
70.7% 

75.4% 
527,435,000 


2,402,544,000 
628,729,000 
152,118,000 
254,398,000 
19,427,000 


5,123,783,000 
65.9% 

69.7% 
303,397,000 





Dtstrtbutton by Maturtites— 


1-15 day bills bought in open market-- 


1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness_ 


1-15 days municipal warrants 


16-30 days bills bought in open market-.-. 


16-30 days bilis discounted 


16-30 days U. 8. certif. of indebtedness. 


16-30 days municipal warrants 


31-60 days bills bought in open market- 


31-60 days bills discounted 


31-60 days U. 8. certif. of indebtedness - 


31-60 days municipal warrants 


3 
125,896,000 
222,086 ,000 

54,032,000 


63,532,000 
24,488,000 
52,697,000 
34,230,000 

30,000 


$ 
158,895,000 
253,437,000 

150,000 


70,628,000 
23,760,000 
34,037,000 


$ 
150,444,000 
284,604,000 


62,413,000 
24,845,000 
61,102,000 


36,363,000 


$ 
146,001,000 
281,658,000 


68,485,000 
27,426,000 


$ 
146,963,000 
275,883,000 


69,096,000 
28,299,000 


60,674,000 
42,472,000 
76,531,000 


$ 
119,202,000 
304,177,000 


48,576,000 
26,116,000 


67,917,000 
41,030,000 
76,517,000 


3 
154,156,000 
326,283,000 


41,457,000 
28,139,000 


3 
190,321,000 


65,473,000 
43,374,000 


3 
145,352,000 
818,385,000 

1,705,000 


81,997,000 
43,094,000 


61-90 days bills bought in open market-.-. 
61-90 days bills discounted 

61-90 days U. S. certif. of indebtedness_ 
61-90 days municipal warrants 

Over 90 days bills bought in open market 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness---- 
Over 90 days municipal warrants 


F. R. notes received from Comptroller. -.-_ 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 


How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board -.-.- 
By eligible paper 


28,375,000 
18,927,000 


19,583,000 


11,551,000 
20,012,000 


24,070,000 


31,355,000 
25,169,000 


32,273,000 
28,358,000 


11,504,000 


25,263,000 47,483,000 


3,927,000 
9,376,000 
18,994,00 


3,515,476 ,000 
1,250,703,000 


2,264,773 ,000 


30, 8,940,000 
148,371,000} 149,211,000 





2,890,834,000 
823,632,000 


2,067,202,000 





3,332 ,638,000)/3,391,218,000 
1,318,110,000)1,363,869,000 


2,014,528,000|2,027,349,000 


3,449,193,000 
1,382,813,000 


2,066 ,380,000 


3,459,900 ,000 
1,411,803,000 


2,048,097 ,000 


3,459,114,000 
1,403,314,000 


2,055,800 ,000 


3,442,565,000 
1,345,486 ,000 


2,097 ,079,000 


3,450,558,000 
1,281,274,000 


2,169,284,000 














397,210,000} 404,910,000 


1,218,020,000/1,224,720,000)1,245,220,000' 1,225,520,000 
eens 597,048,000 621,869,000] 625,288,000) 654,526,000) 648,725,000} 712,598,000) 734,927,000/1,256,975,000 


2,177,652,000|2,226,678,000 2,285,201 ,000!2,271,922,000 2,300,790,000! 2,302,889 ,000'2,392 612,000! 2,425,806.900'2,440,885,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,”” and the caption, ‘Total earning assets’’ to ‘‘Total bills and securities.’ The latter item was adopted as a more accurate description of the total of 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR, 5 1930. 


Two ctphers (00) omitted. 
Federal Reserve Bank of— 


RESOURCES. 
Gold with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas. 


Gold held excl.agst.F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold ctfs.held by banks- 


Total gold reserves 
Reserve other than gold 


418,112,000) 421,114,000) 421,744,000 


1,224,520,000 


425,744,000 
1,228,420,000 


420,894,000 
1,259,120,000 


413,959,000 
1,276,920,000| 733,786,000 


362,645,000 
87,479,000 



































Total. Boston. | New York.| Phila. Richmond Dalias. |San Frans 


Cleveland. Atlanta. | Chicago. | St. Louts. Kan.Ctty. 








Minneap. 


3 
189,763,0 
6,400,0 


196,163,0 
46,810,0 
25,455,0 

268 ,428,0 
10,961,0 


279,389,0 
5.626,0 


15,873,0 

8,425,0 
24,298,0 
41,772,0 


272,0 
10,406,0 
1,183,0 


$ 
30,471,0 
1,950,0 


32,421,0 
19,616,0 
9°923.0 
61,960,0 
5,413.0 


$ 
80,000,0 
1,714,0 


81,714,0 
34,942,0 
8,517,0 


125,173,0 
7,825,0 


132,998,0 
2,101,0 


8,941,0 
11,802,0 
20,743,0 

9,709,0 

374,0 

1,058,0 

1,631,0) 


$ 
60,845,0 
1,954,0 


62,799,0 
17,224,0 

5,855,0 
,0} 85,878,0 
3,869,0 


89,747,0 
1,612.0 


729,0 
1,854,0 
2,583,0 

10,383,0 
5,730,0 
6,289,0 
4,997,0 


~17,016,0 ~ 3,063,0 20,660,0' 11,861,0 


$ 
309 ,564,0 
11,013,0 


320,577,0 
106,657 ,0 
86,681,0 


513,915,0 
17,599,0 


531,514,0 
8,378,0 


30,341,0 
19,415,0 


49,756,0 
28,092,0 


26,217,0 
17,714,0 
27 ,408,0 


3 
117,470,0 
2,369,0 


119,839,0 
13,458,0 
5,841,0 


139,138,0 
14,288,0 


153,426,0 
3,655,0 
2,633,0 

23,630,0 


26,263,0 
18,943,0 


842,0 
4,672,0 
3,338,0! 


$ 
67,211,0 
1,677,0 


68,888,0 
22,314,0 
9,878,0 


101,080,0 
8,354,0 


109,434,0 
4,692,0 


4,106,0 
14,151,0 
18,257,0 
13,360,0 


2,245,0 
3.078,0 
4,763,0) 


% 
145,550,0 
4,103,0 


149,653,0 
92,110,0 
43,566,0 


$ 
126,000,0 
3,234,0 


129,234,0 
46 ,742,0 
29,142,0 


$ 
238,594,0 
15,675,0 


254,269,0 
185,097,0 
416,731,0 


$ 
179,917,060 
53,770,0} 1,673,0 


1,669 ,000,0)181,590,0 
648,856,0) 36,337,0 
677,667,0) 27,495,0 


2,995 ,523,0'245,422,0 
188,436,0| 20,845,0 


3,183,959,0)266,267,0 
67,857,0| 8,721,0 


148,890,0| 11,360,0 
159,726,0) 11,296,0 


308,616,0| 22,656,0 
271,202,0| 11,883,0 


69,660,0) 3,953,0 
209,665,0} 9,211,0 
206,820,0, 14,278,0 


$ t 
1,615,230,0 i 

















856,097 ,0|205,118,0 
59,059,0 


285,329,0 
ns 12,487,0 


915,156,0' 222,043,0/297,816,0 
14,404,0| 4,333,0) 4,872,0 


22,356,0) 18 24,975,0 
17,323,0) 20 15,144,0 
38 
11 











67 ,373,0 
4,076,0 


1,806,0 
9,299,0 


118,796, 
5,387,0 


7,581,0 
6,993,0 


14,574,0 
17,192,0 


1,802,0 
11,791,0 
5,673,0 


Sec. by U. 8. Govt. obligations 
Other bills discounted 


Total bills discounted 
Bills bought in open market 
U. 8. Government securities: 

Bonds. 


ol 
3 





11,105,0 
14,067,0 
9,116,0 
5,8438,0 
5,701,0 


39,679,0) 40,119,0 
65,090,0 29,387,0 


12,366,0| 4,067, 2,676,0 
105,326,0| 17,206,0) 17,071,0 
104,693,0, 22,212,0, 10,943,0 


8 
9 
8 
2 


5 
3 














9 
4 
3 
4 
7 


0 
,0 
0 
,0 
0 





























| 486,145,0 27,442,0 222,385,0 


43,485,0 


30,690,0 10,086,0 8,852,0' 71,339,0 19,266,0 
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AToo Ciphers (OO) omities Total Boston. | New York.| Phtla. |Clevetand.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 

Two Ctphers (00) omtttet os 
$ $ $ s ¢ 3 + * 7 a ba $ $ 
Other securities. ..--.----.---- 16 950M 10008 «WO SOOM T000T . cowncch - ancasel, ponckali.asncee ee ee ae eS ee cae 
Peseien 1000S OR Bell cccaccecs| ccoccccal coccec| secccsce| socccs| seccce] cocece] cvcccs| sénewel ssccss| coccce] sossce| seccss| sessce 
| 1 

secu .193,0| 62,981,0| 337,354,0) 94,392,0/100,196,0| 41,703,0| 54,058,0|149,187,0) 51,062,0; 29,982,0) 33,515,0| 45,832,0| 77,931,0 

Bn tay A a _— 722,0 53, 238,0 70,0) 72,0 30,0 26,0 97,0 26,0 16,0 22,0 22,0) 50,0 

Uneollected items -| 631,687,0| 61,712,0| 167,565,0| 54,342,0) 56,020,0) 42,745,0) 20,692,0| 84,725,0) 28,585,0| 12,149,0) 41,151,0) 31,194,0) 30,807,0 

Bank premnises ee See eee 58,419,0) 3,580,0) 15,664,0 1,762,0 7 ,058,0 3,204,0 2,658 ,0) 8,295.0 3,811,0 2,018,0) 3,971,0 1,876.0 4,521,0 

All other resources 14,785,0} 66,0) 5,118.0) 266,0) 1,081,0) 857,0| 4,035.0 752,0) 406,0 536,0 200.0} 1,051,0) 417,0 
ee a | | 

Total PESOUTCES - ~ ~~~ ------ === 5,035,622,0 403,380,0 1,455,499,0 377,208,0 467,1 15,0,202,665,0 238,550,0 782,948,0 208 ,073,0 136,060,0 213,959,0 151,424,0 


398,741,0 
| | eae 


~ 
163,635,0| 211,032,0 sree eae 77 ,645,0 133,597 ,0,305,700,0| 83,372,0| 60,825,0, 80,383,0) 39,623,0 161,901,0 


t 
LIABILITIES. 
F. R. notes tu actual circulation. 1,641,426.0) 


















































Depostts: | ot 
Mem —reserve ace’t..|2,315,190,0 144,421,0| 932,446,0'138,808,0'187,080,0) 65,180,0| 64,830,0 335,593,0) 76,542,0| 53,624,0) 83,677,0| 66,988,0/166,001,0 
[ns th iia ctseoes 6,732,0 215,0 4,594,0) 427 ,0} 237,0) 16,0 0) Ai 192,0 217,0 122,0 228.0) 280,0 
Foreign bank....--..-.------ 7,710,0 491,0 3,256.0) 644,0) posed core ey: 889.0 239,0 153,0 ss 7s 7 Ss 

; mi ’ ‘ , ’ , ’ * , ’ ’ 
Other deposits. .......-..--- 19,476,0 77,0 9.020.) wine! 1,0 | | 779,09 241,0 199 0) 
nib ereccwoosoe 2,349, 108,0'145,204,0 949,316,0/139,903,0}189,009,0) 65,582,0| 65,263,0/337,353,0| 77,214,0) 54,193,0| 84,091,0| 67,442,0|174,538,0 

PI ed csr 578.440.0, 60.960,0| 142.394.0| 48.316,0| 52.731,0| 39,871,0| 21,323,0| 76,810,0| 29.795.0| 9.934.0| 5,542.0) 30,150,0| 30.605,0 

Capital paid in. .....-----.-.-- 172,064,0; 11,606,0 67.663,0, 16,623,0); 15,827,0 6,064,0| 5,451,0, 20,237,0| 5,322.0) 3,089,0| 4,330,0) 4,432,0) 11,420,0 

Gv cccsseve ecucsecnce ---| 276,936,0 21,751,0) 80,001,0| 26,965.0; 29,141,0| 12,496,0| 10,857,0, 40,094,0) 10,877,0} 7,143,0) 9,162,0) 8,935.0) 19,514,0 

All other labitities.......-..-.-.- 17,648,0 224,0) 5,093 ,0) 595 ,0) 1,500.0 ca —- 2,754,0| 1,493,0 876,0 451,0 833,0 763,0 
Total Nabilities............../5,035,622,0 A06.390,0|1.468,400,0/377,208,01407,115.0 202 ,665 ,0 ,238,550,0|782,948,0)/208,073,0| 136,060,0)213,959,0)151,424,0/398,741,0 

Memoranda, 

Reserve ratio (per cent)..-..-.2 79.8 86.2 78.9| ee 80.9 764 77.2 82.7 74.0 78.0 80.9 62.9 BiGs.0 

Contingent liability on bills pur- ; 
pene for toreign correspond'ts| 505,179,0) 37,220,0 167,687,0) 48,788,0| 50,297,0) 20,124,0; 18,107,0| 67,398,0) 18,107,0|) 11,568,0| 15,089,0| 15,089,0| 34,705,0 

9. 3. ee ee eee a 
from F. R. Agent notes 
areauies.... ey 373,102,0' 39,710,0 86,279,0' 27,060,0' 32,198,0' 16,854,0' 27,710,0 45,077,0' 16,975,0' 4,802,0' 9,884,0' 13,712,0) 52,841,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MAR. 5 1930. 
Federal Reserve Agent at— Total. Boston. | New York. Phila. \Cleveland | Richmond) Atlanta. | Chicago. \St. Louts.|Minneap.|Kan.City.| Deillas. | San Fron. 
Two Ciphers (00) omttted— $s 





$ 3 3 x x 3 $ x & ‘ £ = g 
F.R. notes ree’d from Comptroller|3,332,638,0 327,995,0| 778,475,0 206,966,0 293,095,0 130,494,0 265,731,0 535,077 .0}121,387,0 106,577 ,0|132,587,0) 96,922,0 317,342,0 
P.R. notes held by F. R. Agent--|1,318,110,0,124,650,0 481,164,0) 35,100,0; 81,980,0) 35,995,0)104,424,0 204,300,0) 21,040,0) 40,950,0) 42,320,0} 43,587,0)102,600,0 
= 
F. R. notes issued to F. R. Bank - 2,014,528,0 208,345,0 297,311,0| 171,866,0 211,105,0) 94,499,0/161,307,0,}350,777,0|100,347,0| 65,627,0| 90,267,0) 53,335,0|/214,742,0 





Collateral held as security for , 
F. R. notes issued by F. R. Bk. 
Gold and gold certificates....| 297,210,0| 35,300,0| 229,968,0) 39,900,0) 15,550,0|  211,0) 5,220,0) _.---- 7,745,0| 11,845,0) ------ 16,471,0} 35,000,0 

m a SR AA RE RRR RRR APRN NEKO Pra eins: “etn Reapeeengae GapemaaY Tagtenade “ee eo 
Gold fund FB. Board......|1,218,020,0 144,617,0 8,626,0| 86,100,0'130,000,0; 67,000,0)112,250,0 309,564,0} 62,100,0| 49,000,0; 80,000,0) 14,000,0/154,763,0 
Eligible paper. -.--- ---------} 562,422,0) 34,461,0} 96,570,0 46,995,0, 67,869,0) 31,301,0 44,202,0) 77,649,0} 31,130,0| 12,564,0| 30,019,0 24,750,0) 64,822,0 


Total collateral. .-.--------- 2,177,652,0 214,378,0' 335,164,0 172,995,0 213,419,0' 98,512,0 161,762,0 387,213,0 100,975,0' 73,409.0110,019,0' 55,221,0 254,585, 9 


















































Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the aoe items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,” on page 1562! immediately pre- 
ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of excha or drafts sold with en- 
dorsement, and Include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages In investments. Loans secured by U. 8. Government obligations are 
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8S. obligations and those secured by commercial paper, only a hump total being ri. The oumber ofr tin 
banks is now omitted, in ite place the number of cities included has been substituted. The figures have also been to exclude a bank to the San 


Francisco district with loans and investments of $135,000,000 on Jan.2 which recently merged with a non-member bank. The figures are now given ip 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FPEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB. 26 1930 (In millions of dollars). 
























































Federal Reserve Distrta— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicage. |St. Louts.|Minneap |Kan. Ctty| Dallas. |San Fran 
Liieesinanaiana 
$ $ 3 $ $ } 3 g z g s $ 

Loans and investments—total--.-.- 22,003 1,485 8,694 1,196 2,128 642 618 3,158 662 369 655 459 1,938 
CI HONE coc custccacasscccce 16,428 1,161 6,422 909 1,518 487 494 2,510 512 25 443 352 1,368 
On securities. ...... canes 7,641 498 3,343 477 723 188 163 1,244 233 86 138 106 444 
AR GUE «€ caucccecnnccosones — 8,786 663 3,079 432 795 299 331 1,266 280 167 304 246 924 
avestments—total........ Genene 5,575 324 2,272 287 611 155 124 648 149 116 213 106 571 
U. 8. Government securities ...- 2,801 162 1,256 81 294 70 61 293 36 64 95 66 322 
Other securities...............- 2,774 162 1,016 206 316 85 63 355 113 52} 117 41 248 
Reserve with F. R. Bank.....-.-. 1,731 97 845 75 124 39 39 246 44 25 55 33 109 
Gt Be PE nc ncccacocconnwe os 221 15 61 14 26 11 9 35 6 5 li 9 19 
Net demand deposits.........-..- 12,944 879 5,816 686 998 346 330 1,795 372 216 482 284 740 
Time deposits............ eawene 6,874 479 1,796 297 950 239 241 1,183 229 134 175 143 1,009 
Government deposita.........-.-- | ere EL  edéneal” cucnenl «6eesek « benmedl ME weddeak caste | Seance 1 1 
Due from banks.............---- 1,083 45 111 57 94 48 70 211 54 49 119 62 159 
Us 00 BARES cc wcccccceccccoose 2,790 108 965 165 210 98 lll 436 124 75 205 95 198 
Borrowings from F. R. Bank..----. 152 8 25 16 30 8 12 24 | gewiin 10 6 8 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Mar. 5 1930. 
in comparison with the previous week and the corresponding date last year: 















































Mar.51930. Feb. 261930. Mar. 6 1929. Mar.51930. Feb. 26 1930. Mar. 6 1929. 
Resources— $ $ . Resources (Concluded) — $ $ 
Gold with Federal Reserve Agent--.._-.- See eee «eee © BON Sere 7 Gy OIE cc ccckccenccceess ‘cuecsiaces successes cecenusenc 
Gold redemp. fund with U. 8. Treasury~ 15,675,000 16,148,000 11,197,000 | Due from foreign banks (See Note) ....- 238,000 237,000 220,000 
Se eee 167,565,000 179,481,000 174,858,000 
Gold held exclusively agst. F. R. notes 254,269,000 254,742,000 253,088,000 | Bank premises___.............---.--. 15,664,000 15 664,000 16,087 ,000 
Gold settlement fund with F. R. Board. 185,097,000 239,294,000 262,886,000 | All other resources.........-.--------- 5,118,000 5,385,000 676,000 
Gold and gold certificates held by bank. 416,731,000 408,656,000 407,886,000 
ee, CE ok Uindtieaamannebne 1,455,499,000 1,545,044,000 1,536,075,000 
Total gold reserves__.... pe ee 856,097,000 902,692,000 923,854,000 
Reserves other than gold............. 59,059,000 61,224,000 40,335,000 
LAartitttes— 211,032,000 221,318,000 308,107,000 
Es SE ibansecasucascscecdéacce 915,156,000 963,916,000 964,189,000 | Fed’l Reserve notes in actua circulation. 
Non-reserve cash..... ‘ibeeneneeseres 14,404,000 15,213,000 30,112,000 | Deposite—Member bank, reserve acct.. 932,446,000 985,268,000 922,237,000 
Bilis discounted— OS EEE ooeeue 4,594,000 16,329,000 4,512,000 
Secured by U. 8. Govt. obligations -.-. 22,356,000 42,512,000 184,087,000 Foretgn bank (See Note).....-.----- 3,256,000 2,130,000 5,689,000 
Other bills discounted.............. 17,323,000 15,892,000 86,523,000 eS ee = 9,020,000 8,078,000 7,352,000 
Total bills discounted .............. 39,679,000 58,404,000 270,610,000 eee eee 949,316,000 1,011,805,000 939,790,000 
Bills bought tn open market........... 65,090,000 76,837,000 65,685,000 | Deferred availability items..........-. 142,394,000 159,447,000 157,829,000 
U. 8. Government securities— 67,663,000 67,513,000 54,160,000 
WORE. neseee ececesencecooce eccce 12,366,000 21,466,000 1,384,000 plus _ 80,001,000 80,001,000 71,282,000 
Treasury notes...........--------- 105,326,000 113,156,000 9,087,000 5,093,000 4,960,000 4,907,000 
Certificates and bilis............... 104,693,000 83,635,000 3,167,000 
Total Habilities...............-.--. 1,455,499,000 1,545,044,000 1,536,075,000 
Total U. 8. Government securities... 222,385,000 218,257,000 13,638,000 -” SS Ss 
Other securities (see note).....-...---.- 10,200,000 11,650,000 - -....... Ratio of total reserves to deposit and 
Porelgn 10GRS 67 GIR. ccccccccwcccce § cccmcccces  cecccccwce — ceccccuene en marve mete Habilities combined - 78.9% 78.2% 77.3% 
ntingent lity on bills purchased 
Total bills and securities (See Note)... 337,354,000 365,148,000 349,933,000 for foreign corresponde 


mee.....-.... 167,687,000 168,845,000 91,161,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separatelythe amount of balances held abroad and amounts due to 
foreign correspondents. In , the caption “All other earning assets,’ previously made up of Federal Intermediate Credit bank debentures, was changed to 
**Qther securities,"" and the caption “Total earning assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the tota! of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which,|t was stated.are the only items included therein. 
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Wall Street, Friday Night, Mar. 7 1930. 
Railroad and Miscellaneous Stocks.—See page 1595. 
Stock Exchange sales this week of shares not in detailed list: 





| Sales | 




































1 
STOCKS. Range for Week. i Range Since Jan. 1. 
Week Ended Mar.7. | for } 
| Week.| Lowest. Highest. | Lowest. , Highest. 
Railroads— Par. Shares. $ per eg | $ per share. |$ per share.$ per share. 
Baltimore & Ohio rights 186,100 44 Mar 1 Mar 7 % Mar 1% Feb 
Beech Creek RR-.-.-50, 480 37% Mar ¢ 38% Mar 3) 35 Feb) 38% Mar 
Bklyn-Queens Trans..*| 2,400 11% Mar 4 12 Mar 3! 10 Jan 13% Jan 
Peeeeee.. .accsece- * 300 60 Mar 6 oo Mar 4) 54 Jan, 62% Mar 
Buffalo & Susq etts 200 80 Mar 7 Mar 7) 77 F 80 Mar 
Canada Southern --.1 40 56 Mar 5 e Mar 5) 56 Mar, 59 Feb 
Caro Clinch & Ohio.100 10 864% Mar 1 86% Mar 1) 86% Mar 8644 Mar 
Central RR of N J..100 100 280 Mar 6280 Mar 6.279 Jan315 Feb 
CCC & StL pref..100 20.102 Mar 6103 Mar 7) 98 Jan 105 Feb 
cauan eet: Be & Pup eve 15,300) % Mar7) 1% Mar7j % Mar 1% Mar 
Cuba RR pref-_-.-_... 270 64 Mar 1 66 Mar 6) 61 Jan 66 Mar 
Ill Cent leased ine. 7100 140 74 Mar 1 77 Mar 7} 71% Jan 77 Mar 
Manhat Elev Guar. 100) 100, 63% Mar 4 65 Mar 3\ 51% Jan\ 65 Feb 
N Y State Rys pid- 100) 100 2% Mar3 2% Mar 3) 2% Jan! 3% Feb 
Northern Central.-.50, 60, 855; Mar 7 85% Mar 7/ 85% Jan| 86 Feb 
Pacifie Coast. --.-.-- 100, 400' 9 Mar 5, 104 Mar 7) 7 Jan 14 Feb 
Pitts Ft W & Chic pf100, 160 151 Mar 3153% Mar 7/151 Janjl53% Mar 
Rensellaer Saratoga 100) 60,136 Mar 6142 Mar 7/136 ae Mar 
! ' 
Indus. & Miscell. | 
Alpha Portl Cement._*; 4,700 28% Mar 7) 31% Mar 7h 28% Mar 32% Feb 
Amal Leather pref..100, 100 24% Mar 3 24% Mar 3) 20 Jan! 26% Feb 
Amer Rolling Mill rights 24,600 1% Mar5 1% Mar ll % Jan 2 Feb 
Amer Solvents & Ch..*} 28,200 15 Mar 4' 22% Mar 7 15 Mar 22% Mar 
I cine emewin * 10,500 25% Mar 1 33% Mar 5 25% Feb 33% Mar 
Arch Daniels Mid pf 100 30 104 Mar 6104 Mar 6/104 N 105 Jan 
Art Metal Construc.10 200 27% Mar 7| 28 Mar 1! 24% Jan} 28% Feb 
Asso Dry Gds Ist pf 1 pe 85% Mar 4 88% Mar 1! 85 Feb 90% Jan 
2d preferred-_-..-- 1 200 8934 Mar 6 8944 Mar 6! 85 Jan 89% Mar 
Aviation Corp------- 48,200, 7% Mar 5 7% Mari] 4% Jani 81 Feb 
Beatrice Cream ot. 2100 "300103. Mar 1104 Mar 6'102% Febll04% Feb 
Common .......- 50) B00) 76 Mar 7 77 Mar 7) 67% Jan 79 Feb 
Briggs & Stratton___.* 26% Mar 4 27% Mar 3) 21% Jani 29% Feb 
® 50, 25 Mar 5) 28 Mar 3! 22% Jan 28 Mar 
* 88, 10% Mar 1 13% Mar 5) 9% J 134% Mar 
*| 9,500) 12% Marl 13% Mar 6, 8% as 14% Feb 
*) 12, 31 3 33% Mar 4) 26% 3% Feb 
Campbell Wyant & | al 
Cannon Foundry ---* 200, 21% Mar 5 2234 Mar 3|/19 Jan 27 Feb 
Capital Admin class A *) 1,400, 234 Mar 5) 26 Mar 3, 18% Jan 27% Feb 
Caterpillar Tractor---*| 25,000, 6744 Mar 7| 69% Mar 5) 51 Jan) 69% Mar 
Cent Alloy Steel otfs..-} 2,1 32% Mar 6) 33% Mar 7; 31% Feb 34% Feb 
Preferred ctfis.--.--- 109 Mar 7109 Mar 7109 Mar 109 Mar 
Checker Cab Mig----* 37,400, 46% Mar 5, 49 Mar 1) 36 Jan 50 Feb 
Clark Improvement. -_* 300, 37 Mar 6 37% Mar lj 33 Jan 38% Feb 
Col Gas & El pf B..100 200) 95 Mar 7| 95% Mar 7\ 91 Jan| 95% Mar 
Columbian Carb rights-| 77,000, 1 Mar7) 2 Mar3; 1 Feb 3% Jan 
Comm’|] Cred class A- 3,100, 40% Mar 4 42%, Mar 7, 31% Jan 43% Feb 
Com’Ith & So pref...*| 7, 99 Mar 1\ 994% Mar 7\ 99 Feb 100 Feb 
Consol Cigar pt ex-war- 30,70 Mar 7\70 Mar 7| 6034 Feb\ 70 Feb 
Consol Film Ind-.-.-.- Ss 3; 20% Mar 1 21% Mar 7 15% J 23 Jan 
Cont’! Diam'd Fibre- .* | 29% Mar 4 31% Mar i 28 dan 34 Feb 
Continental Oil..-.-- 24,7 20 Mar 3} 22 Mar 5) 19% Feb| 23% Jan 
Continental mage 11,700) 344 Mar 5, 37. Mar 1) 27% Jan| 38% Feb 
Cream of Wheat--.--- *| 2,000, 294% Mar 1| 29% Mar 7, 2544 Jan) 30 Feb 
Cuba Cane Products--*| 1,100, 434 Mar 6 7 Mar3| 4% Mar) 7 Mar 
Cuba Cane Sugar ctfs.-| 3,700) % Mar 4) % Mar 6 % Jan % Jan 
Preferred ctfs---.--- 2,500| 1 Mar 1! 1% Mar 4) % Jan) 1% Jan 
Cushman’'s Sons pf 8%* 10,110 Mar 4110 Mar 4/105 JanliO Mar 
Preferred 7% -.--100 7O115 Mar 4/115 Mar 4/111 Jani115 Mar 
Duplan Silk pref..-1 10) 99 Mar 5 99 Mar 5! 97 Febillo% Jan 
Durham Hos M pf-1 70| 57. +Mar 4) 574% Mar 7/ 4436 Feb| 57% Feb 
Eastern Rolling Mill..*| 600, 2244 Mar 4) 23% Mar 7! 20% Jan| 253% Jan 
Elk Horn Coal pref-- 40) Mar 6 9% Mar 3! 9 Mar 14 Jan 
Emporium Capwell. --* 110, 1844 Mar 6| 20% Mar 3y 17% Jan! 20%4 Mar 
Eng Pub Serv pf (5) -* 95 Mar 3) 98% Mar 7} 94% Jan102 Feb 
Certificates. ....---- 400} 55 Mar 4 55% Mar 4} 55 Mar 55% Mar 
Fairbanks Co....---- be 400) 5% Mar 3! 6 Mar 1} 4% Jan 9% Jan 
oe 25 1,030, 17 Mar 1| 19% Mar 6) 15% Feb! 39% Jan 
Fed Water Serv A_- 7,000) 36 Mar 3' 36% Mar 1} 32% Jan| 37% Jan 
Federated Dept Stores © 100 33. Mar 1\33 Marl} 29 Jan! 36% Feb 
Firestore Tire & Rub-.10} 2,400) 27 Mar 3, 28% Mar 5) 26 Feb! 33% Jan 
lst preferred ----.- 100 2,800) 81 Mar 1! 81% Mar 5) 79% Feb 86% Jan 
Fisk Rub Ist pf _—— 22015 Mar 1\ 16% Mar 51 12% Jan 19% Jan 
Foster Wheeler. -_-- - | 41.100) 63% Mar 3| 74% Mar 7] 60% Jan| 74% Mar 
Gamewell Co..------ + 600) 73 Mar sl 74 Mar 4) 69% Jan' 76% Feb 
Gen Amer Investors--*| 3,800 14 Mar 6 15% Mar 1/12 Jan! 16% Feb 
Preferred... _-.-- 100, "100,96 Mar696 Mar 6,90 Jan\ 97 Feb 
Gen Baking Co pref. -.-.* 210105 Mar4i12 Mar 3)105 Mari25 Jan 
General Cigar pret. - 100) 100115% Mar 3115% Mar 3112 4% Janjhl7 Feb 
General Foods----.--- *| 37,800, 5034 Mar 3) 52% Mar 5) 46% Jan 55% Feb 
Gen Italian Edison.---| 4,400 413g Mar 6,44 Mar 1| 41% Mar 44% Feb 
Gen Outdoor Advtg--*} 200 16 Mar 6,16 Mar 6/16 Mar 16 Mar 
General Public Serv_-_*} 21,200) 43% Mar 5 46% Mar 7) 32% Jan 49% Feb 
Gen Ry Signal pref - 100) 180)10734 Mar 3110 Mar 6.1004 JanillO Mar 
Gen Theatres Equip. .© 147,300, 4344 Mar 7) 46% Mar 5) 39% Jan 48% Feb 
Gold Dust pref------- 800 1 Mar 1)10544 Mar 7\100 Janl06% Jan 
Grand Silver i 3,300 43 Mar 4 46% Mar 7 32% Jan! 4644 Mar 
Grand Stores pref__100 100, 9014 Mar 7; 90% Mar 1) 86 Jan 90% Mar 
Gen Motors deb(6) - 100) 100 107% Mar 4107% Mar 4104 Feb\l07% Mar 
Grigsby-Grunow - . - -- +) 59,500) 15 Mar 5) 17% Mar 1) 12% Jam 22% Jan 
Hall Printing----.--- 1 1,200, 24% Mar 6 26 Mar 3 24% Mar 29% Jan 
Hanna pref new _-_---- * 250, 87>4 Mar 7| 90 Mar 3) 85 Jan, 90% Feb 
Hartman Corp cl A..-.* <| 900) 2134 Mar 3 22% Mar 4, 20% Jan) 23 Feb 
Hereules Motors----- 200, 254% Mar 5 25% Mar 3) 22 Jan| 27% Feb 
Househ Fin part pref- io) 700| 49 Mar 5; 50% Mar 5) 49 Mar| 51% Jan 
Ind Motocycle pref.100) 2,280) 53 Mar 5, 87% Mar 3, 30 Jan 87% Mar 
Insuranshares Corp---*| 12,600, 15% Mar 1 17% Mar 5,134 Jam 174 Mar 
Interlake Iron. ..---- * 4,600 25 Mar 1) 2544 Mar 7) 24 Feb; 28% Feb 
Inter Hydro-El Sys A- ;! 53,300' 4344 Mar 7) 45 Mar 1) 314% Jan 4544 Feb 
International Shoe- 00; 60 Mar 7) 60 Mar 7) 59% Feb) 62 Jan 
I-S Dept St pf x-war ido) 10, 7434 “Mar 5 74% Mar 5) 71% Feb) 75% Feb 
Investors Equity .---- 00, 25 Mar 5 26% Mar 3 19 Jan 29 Feb 
Island Creek Coal pfd- 1! 10/105 Mar 1105 Mar 1/105 Jani105 Jan 
Karstadt Rudolph ----- 700, 12% Mar 1| 12% Mar 5) 12 Jan} 13% Jan 
Kell-Spring T6% pt 100, 40 40% Mar 3\ 40% Mar 3) 29 Jan 55 Jan 
Kuppenheimer & Co..5 30, 32% Mar 4! 3244 Mar 4! 32% Mar| 324%4 Mar 
Laclede Gas-_------ 00 200230 Mar 6237 Mar 1/200 Jan'237 Mar 
Libby-Owens Giass-..*| 2 700) 23. Mar 4| 24% Mar 6) 19% Jan 27% Feb 
Liggett & Myers rts_--| 41,300 154% Mar 1 16% Mar 6) 13% Feb| 16% Mar 
Loew's Ine pref-_-..- *| 2'500, 99 “Mar 3/101% Mar 7) 85% Jan'l01% Mar 
Preferred x-warr--.-_* 300 4 Mar 6 88% Mar 3" 84 Jan| 88% Mar 
Mahoning Corp------- 34:785 Mar 7/785 Mar 7/785 =Mari785 Mar 
McLellan Stores - ---- - *| 1,100, 15% Mar 1) 16% Mar 6 14% Feb) 20% Jan 
Mangel Co, pref. _.-1 40, 91% Mar 4} 9244 Mar 1) 83 Jan 92% Feb 
MidI Steel Prods pf-100! 1,300/104 Mar 3)10944 Mar 1) 90 Febil10 ‘Feb 
Milw El Ry & Lt pf oe 30107 Mar 4108 Mar 4103 Janill0 Jan 
Minn Mol Pow inapl. .© 78,500, 1934 Mar 7 22% Mar i} 12% Jan) 22% Mar 
Preferred. __..-.--- "200 82 Mar 5 84% Mari} 72 Jani 87 Jan 
Monsanto Chem i574 54% Mar 5| 55% Mar 5) 49 Jan, 60 Jan 
Myers F & E Bros_..-*| 4, 40 Mar 3} 42% Mar 44 35 Jan} 42% Jan 
Nat Biscuit, new._..10) 80, 83% Mar 1| 88% Mar 7) 7} J 88% Mar 
Niesner Bros-.------ ,¥ 43. Mar6 45 Mar 3} 43 Jani 50 Jan 
Norwalk T & R pfd_100) g Mar 3) Mar 3) 9 J 10 Feb 
CN Cis as ce wssned bd 20; 60 Mar 3} 60 Mar 3) 53 Jan) 69 Feb 
Pacific Tel & Tel rts--| 250, 20% Mar 7| 214 Mar 7) 20% Mar 2134 Mar 
Penney (J C)--.------ *| 2,900 68% Mar 7\ 714% Mar 3 62% $n) 80 Jan 
OS — ae 100} 1,200| 95 Mar4 95 Mar 4! 93 Jani 95 Jan 



































STOCKS. Range for Week. Range Since Jan. 1. 
Week Ended Mar. 7. Sor 
Week. Lowest. Highest. Lowest. | Highest. 
Par. Shares.| $ share. share. share. 8 share 
Indus. & Misc. (Conc.)| 1 77 re sf 
Pitts Screw & Bolt-.__*| 21 Mar 5) 214% Mar 4) 17% Jan) 22% Feb 
Pitts Steel pref____- 100) 23010044 Mar 1/101 Mar 5:1 Jan|103 Jan 
Pittston Co w i_-.-.. *| 37,200 20%, Mar 1) 22% Mar 1) 20% Feb| 224 Mar 
Procter & Gamble__.-*| 3,000 65% Mar 5| 67% Mar 1) 52% Jan| 70% Feb 
Pub Ser of N J pf (5)_-* 100) 93 Mar 4 93 Mar 4) 924% Jan 93 Jan 
Radio Corp pref cl B..*| 910| 73 Mar 1) 74 + #£4xMar 7} 68 Jan) 74 Feb 
Rand Mines------_-__--! 10 Mar 4! 36 Mar 4, 33% Feb 37% Jan 
Raybestos Manhattan *; 2,000, 3644, Mar 6 39% Mar 1) 33 Jan} 4334 Feb 
Rep Iron & Steel ctfs__| 2,1 73 Mar 77% Mar 73 Mar} 79 Feb 
Reynolds Tob class A 10 250) 73 Mar 3) 75 Mar 1) 72% Jan) 80 Jan 
Second Nat Investors.*| 3,700| 19% Mar 7) 224% Mar 1, 9 Jan) 23 Feb 
a + 1 70% Mar 6 70% Mar 6) 58% Jan! 73 Feb 
Servel Inc........... *| 40,600; 8% Mar 1} 9% Mar 5) 8 Feb) 10% Feb 
Sharp & Dohme-_---- *| 2\700 174 Mar 3/19 Mar 5/17 Jan|19 Mar 
BIOEOE iccinconen *| 57% Mar 5, 59% Mar 7) 54 Jan| 5944 Mar 
Shell Trans & Trad. . £2) 230, 434% Mar 7| 43% Mar 7 42% Feb) 47 Jan 
Shell Union Oil pf_- ma 600'100 Mar 7/1014 Mar 5/100 Mar1044% Jan 
Solvay Am Inv Tr pt100! 1,100 103 Mar 3)103% Mar 3) 95% Jan\104% Feb 
Sou Calif Edison rights. -| 20,900 3% Mar 6 3 Mar 1| 3% Mar, 3% Feb 
So Porto Rico Sug pf100 10 117% Mar 3\117% Mar 3/117 Jan/122 Jan 
Standard Brands.....*1124,000 2534 Mar 327 Mar 5| 2534 Mar 29% Feb 
Stand Oil Export pf-..* 7800 99% Mar 5/101 Mar 6) 89 Feb 101 Mar 
Stanley Co of Am....*| 226 45 Mar 4! 45% Mar 4125 Jan 45% Mar 
Sterling Securs A....*| 7,300 15% Mar 4 16% Mar 1} 10% Jan 17% Feb 
og 20 1,200 13 Mar 4| 13% Mar 7 12 Jan 14% Feb 
Conv pref._...._. 50, 2,680 41% Mar 4) 42% Mar 7| 36% Jan 42% Feb 
Thompson-Starrett...*| 4,200 11 Mar 7|13 Mar 3) 11 Mar 15 Jan 
, ee * 600 41% Mar 6) 42 Mar 4) 40 Jan 42% Feb 
Thompson Products..*| 5,700 34% Mar 6 37 Mar 1) 33% Feb 38 #£=¥Feb 
United Carbon. ----.-- * 76,400 49% Mar 3) 58% Mar 5 44% Jan 58% Mar 
United Dyewood---1 250 8 Mar 5 10 Mar 3} 5% Jan 11 Feb 
Preferred........ 00 60 50 Mar 4! 50 Mar 4} 50 Mar 57 Feb 
United Gas & Impt...® 142,100 38 Mar 6) 39% Mar 3} 31% Jan 40 Feb 
eee 300 98 Mar 4! 98% Mar 5) 97 Jan 100 Jan 
United Piece Dye Wks ‘| 11,700 26% Mar 4) 32% Mar 7) 25 Jan 32% Mar 
Preferred. . ......100 200 99 Mar 7,102 Mar 7} 97 Jan 102 Mar 
United Stores A__-_.. *| 2,000 8 Mar 5) 9% Mar 4) 4% Jan 12 Jan 
eee +} 600 28 Mar 4 29 Mar 5) 15% Jan 36% Jan 
hy, aro * 5,200 894% Mar 4 91% Mar I} 85% Feb1014% Jan 
U 8 & Foreign Securs.® 19,000 26% Mar 4 294 Mar 7| 18% Jan 29% Mar 
Preferred. ......... 300 903g Mar 3.91 Mar 5) 8545 Jan 91 Mar 
Univ Leaf Tobacco stio0 30 112 Mar 6113 Mar 7/103% Jan114 Jan 
Va El & Pow pf (6)_100 100 101 Mar 4101 Mar 4)100% Jan102 Feb 
Wextark Radio Stores.*| 800 20 Mar 5| 20% Mar 5/10 Jan 2i Jan 
Zenith Radio Corp._.* 2,100 9% Mar 6| 9% Mar 3! 5% Jan 11% Feb 





*No par value. 








New York City Realty and Surety Companies.—p. 1601. 
New York City Banks and Trust Companies.—p. 1601. 
Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.1601. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
































Datly Record of U. 8. Bond Prices.|Mar. 1.|Mar. 3.|Mar. 4.|Mar. 5.|Mar. 6.|Mar. 7. 
First Liberty Loan High| 992%) 997%3| G0%s3) 99929) 100 992859 
34% bonds of 1923-47. .4Low—| 99139} 99292) 901%) 9929) 992792) 997433 
iy 2!) [ee Close; 997%) 99222) GO%4s2) 992s) 992793} 992%: 
Total sales in $1,000 untis - - - 35 45 89 68 192 
Converted 4% bonds of( High ante anne baal ohua Sadie adie 
1932-47 (First 48). -...{Low- cue —— eeu ones sone nae 
— cou claieal icin ind onal onnm inkew 
Total sales tn $1,000 wu —_— oben acta: oF ~ hiebes 
Converted 4%% bonds; High 101 101% | 101's3 1013s 101 33| 101823 
of 1932-47 (First 440)|Low- 101 100%g3| 100133) 101%s2 | 101%2 | 101%: 
Close} 101 1004s) 101 1011522} 102233} 1014s: 
Totat sales tn $1,000 untis - _ - 7 12 17 
Second converted 44% {High atin one sien mal ova heii paeaaes 
bonds of 1932-47 (First; Low— éininws wane sea wake naan es 
Second 43¢8) - --- | Close ee oene ee omnes ey noes 
Total sales in $1,000 units - . iat “a “anise ne - ane 
Fourth Liberty Loan High} 10133} 101%%32} 1011%s3} 101'533! 101%%g3) 1012133 
4% % bonds of 1933-38__{ Low—| 101%s | 101%s2 | 101%s2 | 101'% 2) 1014833) 1015739 
(Fourth 448) ..-.---- Close} 101%s2 | 101%32) 1011's) 1011%s2} 101%92) 1014%22 
Total saies in $1,000 units. _ 22 27 205 275 174 147 
Treasury High} 1111%3} 111% | L1L'4s2) 212%9g | 112533) 1127% 
4s, 1947-62 cpr a Low | 1111253} 111%s2 | 1111292} 11122) 112 1121233 
Close} 1112933) 111%s2 | 1111%32| 112 11232) 1127%2 
Total sales tn $1,000 wnits . __ 5 54 14 137 27 104 
(High! 107’ss | 107%: | 107193) 108723 | 108*a2 | 1082223 
48, 1944-1954........-- 4{Low-_| 107732 | 107%: | 1071233) 1072293} 108493 | 10829 
{Close} 107792 | 107%s2 | 1071%s2| 108%s2 | 108432 | 1082123 
Total sales tn $1,000 wntts - _ - 5 18 145 58 
High énten ~---| 104%g2) 1051493 ----| 1057733 
38, 1946-1956-_...... Low. ieeninas ----| 104%%g3) 10422 ----| 1051733 
Close initio ----| 104132) 105122 ~----| 1051733 
Total sales in $1,000 units - _ - aise ace 189 260 A 26 
High| 99% Te ~---| 100°s2 | 1007232) 100%, 
3%e, 1943-1947 -.....-- Low.| 99%: cabs went ae 100%33| 100723 
Close} 997432 —— a ----| 1001%33 
Total sales tn $1,000 units ___ 10 ‘niet ae 75 58 68 
High| 9971s9! 992%2) 997832! 9925327) 100733 | 1001%3 
3%s, 1940-1943......-- {Low O9%gg) 9925g2) 99283) 992533) 1007s | 100729 
Close}; 992%s2) 99732) 992%s2} 992522! 10072 | 1001: 
Total sates tn $1,000 units _- 5 1 1 30! 6 62 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
elt Be... cantbhabicbeise chede 6 kbbRednObOeebeee eh beens ohn 1002842 to 100% 33 
oe a ee rr ee 101433 to 101 1% 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85 


5-8@4.85 


13-16 for checks and 4.86 1-16@4.86 3-16 for [cables. Commercial on pa, 


sight, 4.85% @4.85\; 
documents for payment, 
om I for pa 

o-day’s 
3. a 3-16 for short. 
for short. 


we x? days, 
82 9-16 

mans , 4.34 ik 16. 
day’s) actual rates for Paris bankers’ francs were 3.91 

Amsterd 


4. 


82 9- 


16; 


ninety days, 4.81%, a 
Cotton for payment, 4.84 15-16, 


nd 
and 
@ 


am bankers’ guilders were 40.064 @40.09 


Exchange for Paris on London, 124.23; week’s range, 124.26 franc 


high and 124.21 franc low. 


Sterling, Actual— Checks. Cables. 
EE cons wn cnncw ntinonadocbosonoen~ 4.85% 4.86% 
OD . 4.85% 4.85% 
High fo : # seay 3.91 9-3 3.91 7-16 

>) See ‘ ; - 
Low for the week. .-...-- sl rin wi natin inal eye 3.90 13-16 3.91 1-16 

Amsterdam Bankers’ Guilders— 
enn I ee aemsinacnes 40.10 40.10% 
Low for the woake---._- epancwcccnennnnacennoae 40.05 40.07% 

ermany s’ Mar 
ee ES 2 ce nondvercaecnsnd 23.86 23.87 
ee ee Oe  .  cneantiindaatioeenen 23.82% 23.85 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1596. 


A me record of Curp 


week wil 








be found on page 1630. 


Exchange transactions for the 


















R t of Stock Sales—New York Stock Exchange 
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DAILY, WEEK 
ere es Eight Pages—Page One - 
* 
Oo 
Occupying Altog —== 
e. 
= recorded here, see preceding pag 
— he week of stocks not PER SHARE 
For sales during t PER SHARE ; Range for Prevtous 
_ ee ee 
T 3 EW vom STOCK On basts of 1 Lowest. Highest. 
— CES—PER SHARE, NOT PER CENT. for N EXCHANGE. Lowest. Bienes. hare|$ per share 
ALE PRI iday. t per @ 
HIGH AND LOW S& = Wednesday. ae von 7. | Week. ie Par| $ per ge Sate Feb 8 * 06's hay ion Dee 
. rT. 6. . 93 
“er i tet i wea | ek | me $ per share Shares| i Topeka & Banta -e to Jan 3 i72, Feb2il| 161 Nov jest pont 
Mar. 1 . hare| $ per share) $ p 23714) 7,000 ferred - - ~~ ---- 2-0 166 Jan il) 17: 14)| 105% Nov) 145 Dec 
hare| $ per s) 32%, 2367s) 235 12} 1,100) Prefe t Line RR-.--100 2) 119% Jan 75 June] 81 
er share | $ per sh ig] 232 236%] 232% 334|*1037%, 10412 , Atlantic Coas -100) 115 Jan 81 Jan 28 t Sept 
O50 “233 | 232% 230%| 232 103% 103% 103%4| 103% 10334 ‘seas Tee) 16,p00iBolimere & Oblo...0.2. “7 is’ tee al Hutu a oe 115 Sept 
230 233 | 2 312 10312) 10312 103% 7014 17014) 17012 172 11714 118%} 16,000 Preferred ......--.-.-- 50| 63 Jan 3) 77% Jan 9/\y103%4 Oct 45 July 
10312 10312 1? 2 172 |*170 172 tt ts 117 | 116 117 #8014 807% 600 Benesor & RAR 109 Feb28| 112 Feb 8!| 85 Apri 1 1% “Feb 
*169 172 |*170 4) 115% 116%) 116'g 117, 8014 8012 * 74%| 3,000|Bang BE. nw cccccccsce Jan 14| 112 40 Oct] 81% “ 
16%g 11714 8014 8014 - 74 8 30| Preferr ---100} 99 75% Mar 5 iov| 9253 Fe 
215% 116 | 1168 oat an’ ae | WE” Se 74% 75 *110% 112 300|Boston & Maine------- r| 63 Jan 2 1gMar 7|| 7612 No 4's Jan 
$80, 83 | *80's 81! 75 75 5 2 |*110% 112 61 pt tag {anh Tran vtc_No pa %, Jan 6| 9012) 412 Oct] 44g 

5 75g 14)*110'4 112 1 10612 10612 )| Bklyn-Ma No par| 84% 23% Jan 16 85 Mar 

°74% = 75'8 i. 112 | 110% 110%4)*110 110 |*107 110 7414 7514) 44,606 Preferred v t c-..-. 100} 1412 Feb 17 * Mar 7 54% Jan llg Aug 
#11012 112 Rt. 107 107 105 5a 74l2 754 4 901 1,500 k Term & Ry Sec. Jan 2 82 } 5lig July 8 *2 
2 108 . 3g} 7373 75% 14| 90 2 200| Brunswic -100) 71 84 Feb 27 2697, Feb 
*102 110 |*10 , 7153 743, < 89!g 90l4 1814) 1,200) & Susquehanna_. 5 Jan 2 185 Dec 
7, 71% = 72% 90 *89 90 3, 18le) 1814 4 200) Buffalo ool 6. 226%, Feb 10 t} 10lie Mar 
Awe” op 1 ono” G0] Bote Syl #1712 18 | 17% 80. 82 | Preferred.....-.---- 100] 1875, Jan 3 eee san steel arad Sept 
*89 «=. 90 18 = 185s *60 80 A eeete Ec eungcian Jan 30| 97% 160 Nov| 279% 
8 18 *60 80 *79lg ... Canadian fsst’d100| 96 719 Feb 10 19%, Feb 
| 1753 17% m 82 | *60 80 | * nf wt P70S cone 203  205%3| 9,000) 9 Clinch oe 100} 203 Jan 7| 23712 n 22 4 Nov Feb 
*72 8682 4 *79l2 ----| *78!2 - - 203%4 204%) 20: 10/Car ke & Ohio-....-.-- 14 Jan 8) 6% Ja 31g Nov} 25%, 
7912 84 20314) 20114 204 - *9514 -.-. Chesapeake .-100 44 87%, Jan 21 43 Feb 
*7912 84 oS. ¢ 201% 20314) 201 79514 —--=| S98 230 | 4,400 & Alton... ------- Jan 20 8 15 De 
‘ 20253 204% *96l, .... 23119\7229 2 00 ve --100) 5% 22 Jan25 6673 Feb 
204 20412) 20 96 96 | *S 230%) 22912 231127229 5lg al ae 1444 Jan 7 ‘ 36%4 Dec 
954 -...| { 230%) 228 230%] 229! 53g) *5 700| Pref RR --100 4 47 Jan 24 N 2373 Feb 
"9514 -._.| *§ 232%) 230 230%) 228 Sig} 5g 5 *6 614 i & East Illinois RR_- 36 Jan 2 8 7 Nov n 
232 | 23112 2 *5l4 52] *54 5 6lg 614 hy Pei me pepeapeemeipeeene Se} 6| 15% Jan 1712 Nov| 6353 Ja 
able 5 etl oe onl ete ihe. 20 |*-2.- 20 300 cle mene Westera-=100 an Paes 40% ee wil ie worl sae Aug 
Gig 0% 1 cae ae | aa 0 | SS tt 13. ign 4508 ferred -----~-~----. 23 Feb 25 12 Nov] 6853 Aug 
*.... 20 |*.... 1 | *38 40 A 13! 1255 1312 36 1.000) _ Pre Milw St Paul & Pac... 4614 Feb 10}; 2812 N 10812 Sept 
“38 41'| #38 4 ete aotel gain gail 36 a6iel 935 1g 5,800! Chicago aa] Sa’ de Sl settee ail 76° Mov 5 Feb 
ia 13%] 13! 1312 "3412 35!2| 34l2 342 2314 23% 23° 23 oe Preferred BOW - oo -=--o3 SS dae S| sae” coe tal 138 peri 46 Sept 
354 37 | *3512 36° 2312 23%! 2312 23% 417%s| 40% 417% Hye Chicago & North bateneanege 138 Mar 5 of Feb 14|} 101i Nov 109 Oct 
234 23's) 23% pe 2) eo Se o* 2%) Seal weales "Rock iat & Pacific. 100 io? gan 2] 10950 Mar 7\| “94% Nov| 103%, Nov 
15g 4 53 851g B5l4) & 39 139 , 0 Chicago Roc .--100 108 Feb 4 1 135 July 
41% 42 | 4 1g 8714] 28514 85% 3912] 139 1: 118 3,60 ferred... Jan 6 3|| 8614 Dee 
2 - ; 138 13912 20 '2118 500| 7% prefe’ -100| 99%, 95 Feb13 t| 80 Jan 
A reel is’ 1isitl 1isfe 1191 119% 13 ia wal a i... a te ce ol os meets see oe 212 Mar 
#1381, 13912 138!6 gi 118 11812 1 8 0 *108%4 109% « 41 200 4 & Southern...-.. 83%, Jan 3 75 e 64 Apr 72 2 

1912 11912 9i2}/*108 11 3 |*103 10414 Colorado -100| 68%, 6812 Feb 20 - 7053 Jan 

11912 11912) 1 914 10914) 109 10912 *102%4 10312) 103 10% *68 92 | ..-.-- First preferred_......- 100! 65 Jan 23 1g Mar 5|| 45 Nov July 
o1ozte 10312 *10216 103 “|*1022 10312 "88. 92'| #88 92 #7353 95 $0| Second Dreferred....-.- Sab] iste dem 3] 181 Pee Gil tsi%s Ooel Bes Ju 

y . : Sept 
"tes onl oan os | SB o8 “Tate ita Sie 78 | Ce 6912} 160 ol RR of Cuba pref__- 100) 161%g Jan 3) 181 Feb 8 12014 June 169% rob 
oele ve | Ofte 76.1 74a 75 big 66 | *66 69 | *6 oo | teetiueess mien Jan 28| 153 Fe 49 Oct; 77% 

Ble 75 6512 66 59 59 865 Delaware rn.100) 136 7573 Feb 10 “ : 47g Feb 
ae, diel oan — es 2's Saal 17am 17euleiys 174 1 1168 laware Lack & Weste' 100| 60 Jan 2 * Jan 15|| 153 Dec 1p Feb 
*65lz 6912) *6 60 | 60 60 7334 173%4| 173% 173% 44 144 | 5,100|Dela & Rio Gr West pret_ 100 1% Jan 2| 3 re 15|| 2 Nov) 712 pa. 
60 60 | 60 3%) 173 173 | 173% 14312 14412) 144 91 700| Denv. Shore & Atl___- 12 Feb 6| 3 # Febl: 4112 Nov} 9312 Sep 

2 173%) 17% 61g] 145 146 ; 2 7212 7212 Duluth So 212 63% Feb 14 6614 July 

#17112 172 | 17 12) 14312 14615) 146 3%| 72 7 i omeeoe at cempaletomaaanns lg Jan 7| 63% F 5512 Nov 4 
44%, 14712) 1431 253) *72 73% Qo} *1% ° Preferr “100 5618 67%3 Feb 19 | 637 July 
14712 14812) 1 214 724) 7253 7 #13 2 *1% 2 | ae Mee EPIO.. acc ce cnccescccecce 100} 61% Jan 10 le Feb 19 52. Nov 2814 July 
72, «72 Ln 2'2] *1%4 = Zig 215 3 szi2 3 59 601g} 20,500 "ies snake os 2cere-- 100} 5712 Jan 2 63's Feb 19!| 8514 Nov 128% ul 
1% 2 a = *212 3 ; oe 58%s 6014) 59 65%| 2,500 d preferred_-.-.-- 5 Jan 13) 100% Feb 1: 8512 Nov) 12214 July 
21g 334 59%) 5812 60 5 65 65 2 0| Second p rred_.100} 9 9914 Feb 21 Jov} 59 Feb 
*21g 3 9 601s) 5834 5953 651e 65%) 65 2 *61lg 6219 10 t Northern prefe 100| 9014 Jan 3 Feb 17|| 18 Novi 5 po 
595 Mlg 5 *65. 66 551g lel *61lg 62le 977s| 3,500|Grea ificates........ 1g Jan 2| 4612 Fe 70 Novi 103 a 
641g 66 12} *611g 6212 9753| 977, 8 Pref cert 100} 3812 8 Jan 15 lille Apr 
a ak « 11g 6212} 6012 6012 9714 97%) 9712 9758 9314 94 | 1,900 f Mobile & Northern. -- 94 Janil4| 9 17\| 612 Dec 
*611g 6212) *61'g 5 9712 9712 4 951 94 95 , 4 3 nr oe ee 00 Jan 2 81g Jan . 73% Dee 
ess o fis, gil 42° 43%| 41% 96°| 96° 962 1,000 mavann ueciis ip_.We par pod Jan 26| 520 ¥eb1a4l| 370 Novi 600° Oct 
96 ig 43%) 41 ‘\ +94 96°| 96 ‘lial Sue ig niece 100 * Jan 25| 520 Feb 1gMay| 58% Jan 
cats & | Ste 96 | *94% 96 *73g 8 | *4 8 . nT ag eta 00} 450 Ja 16} 5llg Feb 1|| 3412) t} 84 Jan 
“Mr Bul 87% Bul oT ‘ 485 405 |*as5 309°| ~~~7i0 Hudson & Manhatiaa----100 75 Feb 26 131° Jan 6|| 116 Nov sits July 
--] *6514 -..-/ -.-- 199 |*485 495 48 2,300) Hu _ Oe lg Feb 1] 1 120 Oct - 
ee ae a as as | sais ia cy aes ea ea eS Ha a 
14 4812 *74 78 2834] 12812 12812 ’ Preferred. ...--....---- 70 Feb 7 we 9 Jan 
47 48%, 348 4 73 *74 78 83g 12812] 1281g 128% . ae! Ff eae, Sec Stock certificates - --~ 20%, Jan 3 34 16 25 Nov 5 
*74 «=78 ad 12914) 128% 1287) 128% *126 140 |*12 100} RR id Tran v t c_100 Mar 7| 3213 Jan | 23 Dec] 591g Jan 
} 26 140 *72 74 Interboro Rap 100} 28%) 9 Feb21 O44 Jan 
*129 12912) 12914 *126 140 |*12¢ Qie| #72 74 ; 2910] 15,300|\In nt America_- Mar 6| 2¢ 61144 Dec] 8014 
6 140 7212 72i2 34) 291g 2912 Int Rys of Ce par| 26 Feb 5 4 10873 July 
*126 140 |*12 Qiel *72 «74 ‘ 3g) 291g 30% io eae No % Jan 2! 71 60 Oct] 1087 
‘ 212 7212 30%] 2912 303g 29 | 28% 28% Certificates _ 100} 61% 2 Jan 2 - 7012 Jap 
72% 72%) 7 14 2814) 2714 30% 20% 2014) °28% 29 | | 27 100 ferred-..---..------ 77 ~Jan30/ 8 b 4|| 63 Nov) 7012 J: b 
2614 28%) 274 : ~~ oa, oe ee” le 1 po Reg, ag ee ea lg Jan 6| 69 Fe 65 Nov| 1024 Fe 
‘ 2953 2958 a0 37... 39 25g) 6912 6912 Kansas City 100} 67}, 7% Feb 8 15434 Sept 
295g 2953 , on ‘ *69le 7 1 a eee ne lg Jan27| 77% 11 Oct 4 
“as ted we Hl se OF 7. Tel Te ye ons, ostel 40D in gos TN pepnapiebanas 60] 138° Jan 3] 135 Jam Soll ‘a2 ocel oye 4 
“772 78la| 772 772 Osi; O8is| Ole OBl2 vai, Tot] 7480 748s 1090 Louisville & Nashviiig-----100 74 Janiel sbi: Pepisi| xate Gel ‘se ae 
*7712 *67 6812] 6814 75 76 | *74%— 7! *132 13212] 1, nhat Elev mod 00| 17 Jan n 7 1l4 Nov t 
*67lg 68%, 36 . 7473 75 ‘ as 183 1383 FY 2,900|Ma prior pref__1 1e Feb 27 2 Ja 35 May] 6112 Sep 
4le 75 : ‘ 132 132 lg] *341le 35le Market St Ry 100 llg 5 Feb 7 7 Jan 
*7312 74lo 74 ‘ 132 132 me 341g 34le = OF1 400)) St. Louis... Feb 3) 3 66 Dec] 8 

2 132 35 = 3.65 2512] *25 25le 200| Minneapolis & arie_100| 30 5 Feb26 Jan 
134 134 a 3412} 3312 36 | : 5 25 | *25 2512 *1lg 15g 200 St Paul& SSM 5412 Feb 28) 5 b24|| 51 Dec} 66 1 
330 351g 333 29 25 25 A 15g lig Lig ei ig Fee: —— ” ae 100 64 Jan 3) 5912 _—_ 13 271g Nov) 65% July 
25 28 | *25 15s) Ile Le * 30°] s28° 30" #28" 30°) ...--- | pens go gaat 00 7g Jan 2| 65812 Fe 937g Nov| 10712 Apr 

11g , *28 = *45 56 Leased lines- No par| 467, 7g Feb 17 s 
a 3012] *28 = 30 | * locum mite 127 Kan-Texas RR....No 103 Jan 3! 1067 fov| 101% July 
$28 = 30 on 60 | *49 = 57 oI 58 | *55% 58 one ee ee 100 '2Mar 6|| 46 No Oct 

z 41g 55% Preferred....- Jan 2| 9812 5 Nov 
*59 60 $50 a *55% 58 55% a, 53% 554) 5 4,000 100| 87 1 Mer 6}; 10 : Jan 

5534 58 - 553g} 5414 553g . 553! 10534 10638 ific......-.-- Jan 7 = 2 753, Oct "565s 
*55% 58 53lo 5434| 5314 55%: 5 105 1105 105 300| Missouri Pacific. - --100) 134 29 an 13 3. Nov 240 Aug 
bata 1ostsl 10512 105%) 105" 1oste| 105 * 145ie| 144ie 145 | °5:400) Preferred. —..----------1 Olci2sis Feb 18| 13% Feb 24| 173 ‘Oct| 35 Jan 
10512 105!2| 10512 2 922} 93 95 | O51g 14519| 14412 145 "'90|Morris & Essex... -- is--..100|c12812 Feb 5| 1% Jan 11 1 Oc 25612 Aug 

1 921g} 92 le] 140 14112] 142 34] *8134 83le Nash Chatt & St Lou ref. 100 1 Feb 2% Feb 14|| 160 Nov 92% Aug 
oS 2 i 141g) 140 10412) 1 13 8353) 81% 81%) * 129 Ht pone g Nmap Mexico 2d pre 167 Jan 8) 192% D 10) 110 Nov) 192% 

139 139 | 14012 *8134 8353) *81%4 129 1291s/ 129 ig} 1,800|Nat Rys > papabapadaan Jan 6| 144 Fe 100 May| 110. Dec 

83 83 129 130 1 *] 11g New York Cen 100 130 110 Feb18 79 Jan 

83 83 > 130 her te as 11 11g *1 1 8 4le 187 37,600 hic & St Louis Co... 108% Jan 7 b 3 155 Oct) 3 t 
*130 131 | 130 1 1s 187 | 18412 187 | 18412 139 | 1,300|INYC Axle Stealers 100 180 Jan 6| 324 Fe 5|| 80% Jan| 13212 Oc 
Gal 18414] 1831 186%| 185 186 13812 139 108 idee] loom ioe! Boe ........ 00| 105% Jan 20| 124% Mar 5|| 11453 Jan} 134% Aug 

5 : -- 4 D 

183lg 18419] 18312 139%| 13812 13914 15e%s 10914] 109% 109% 109% 300 1,450|N Y & H & Hartford..... 100 122 Jan23} 130 —_— 14 8 Novi 32 oon 

137 137 i238 100 10912 10912 *108 . 313 | 296 304 eee 123 | 29,600|N Y 4 o-------------- 131g Jan 2} 16 Fe 16 llg Dec 97% Ao 
*108 110 |*108 270 299 291 2414] 1227, 12414|712134 ‘ 1,300} Prefe Oo & Western...100 Jan 7 4\g Jan 141g Dec] 4812 Fe 

70 270 2219] 1221p 12414 2129 129 N Y Ontario par 2 3310 Feb 14 2 Sept 
270 270 2% 23g 12338] 12112 1221s 29 130 129 129 144 2,500) ilways pref....No 16% Jan 8 a b18|} 191 Jan} 290 
122 1227, aaa 12819] 12812 12819] 12 A 1414 14 14 lg LF ibaa: N Y _ Southern.......- 100 Jan 4| 265 — 18}| 82 Nov| 8714 May 
anata datel date daiel ieee aa roe ais] #2tg att] #otg 31] 1.200 orm Seamern- Jan90| 97 Feb2ill 75% Novi lose ay 
#1414 1412} 1412 *214 27) *214 $26 (31 | $26 31. ee oe non Jan29| 97 Fe 75 Nov] 1145s July 

24 3 303g 303, 250!2 250%) 1, Preferred -....- 96%, Feb 21 10 Aug 
"2% 3 3214) 30% 31 | 3 25312] 248 248 85 150 Pacific Jan 23 b18}| 7212 Mar} 110 
31 32 31 256 | 255. 255 253 8819! 8553 85% 85 + 2,100| Northern 3 Jan 8| 851, Fe 17. Dec] 35 July 

f , ficates Feb 11 A 
*256 260 | 285. 88le| *85%  88le "88% 93 | *92t2 93 | *91t2 92 | 8,700} Certi “ Feb 28} 21 21|| 140 Nov| 260 ‘Aug 
#8553 88 S5% 933%| 92 927% = 92121 91 91 en 83%s| 37,100|Pennsylva 150 Jan30| 162 Feb 5 94 Nov] 101 Mar 
9314 9314 927g 9134 9014 Q1ilg 9012 83% 8212 83le 8212 > Sis inion: Peoria & ee tile 5 Eat 100 94% Jan 31 9812 Mar 5 90 Nov 97 Jan 
90% 91 90% 82%; 8214 8234 oe 8 20 | *17 +20 5 16012 400|Pere Marq MGs casccuse 100 95 Jan 7| 961g Mar z 148%, Jan 
17 20°] *17° 24] 17° 22 | #17 3 eee Sa __teomeaemaces wi 4] jaiis Feb -l| 10itedasy] Lave’ oan 
*17 20 | "17 *154 164 | 160 160 so | eee 100! Preferred....- 110 Mar tz Feb .6|| 10112 May| 147% Sept 
ge ee O5% | Sate Soltl eopt, o.| enna 115 | 1,600/Pitesburgh & West Va-----100 = oe 9 ae 7al| aan aiae] oom Bron 
*97 * -1 *95% -..- *981p é ding ...-.--------- 50 2 57 Feb 414 Sept 

95% ._- Minti 115 12} 1,100}Rea: eee Jan 4 5|| 497% Oct] 7414 
°95% .... +9812 115 | *98t2 115 14 12912] 127 12712] 1, 0| First preferred - -50| 47% 1| 67% Mar 5 ae 133% Aug 

10 11734] *9812 130 13034|*12514 4512 45%) 30 nd preferred. .----- 100] 6012 Feb oo ee er) ee Feb 

#100 118 | 1 7g|*123 13012 34) *47 49 400} _ Seco Gee ecace Jan 3] 114% 7 Nov| 9615 
034 1307s 47 «= 4934 50 50 land RR pref... 100} 10753 34Mar 5|| 8 : Feb 

"125 130% 13 49 | *47 49 52 | *50 52 o 70 1,000) Rut n Francisco..-- 92 Jan 2| 95% 1 50 Nov] 115% 
a oil me wlm mis *66 6812 *66 Nat rey 2) penta 100 20| 69% Feb 1 Oct] 94 Apr 

2 652 66 67% 111!2 11112 ’ ref paid----- 100} 5914 Jan Mar 5|| 84 21%, Mar 
*52 53 . 71 | *61 #71 10934] 1093g 110 Sle 95%| 3,800) Ist p thwestern_... 87 Jan 4| 90 : 91g Dec] 21% 
sep 190 | 108 lel 109 100 | 198 95 95l2] 9512 95 oe en element 100 al fee fl tehsenl ie on 
+ A A Re A 65 65 | +63, 05" 80 93 | +80 93% O00|Seaboard Air Line......-- 100] 23% yan 30 127, Feb10}| 105 ¢ Nov| leziz Bebe 

3 *63 6412 893g 90 | *8 1012 1012] 2, ferred. ..-....------ 00} 11914 Jan Jan 13|| 109 + D 
*63 6 e 891s *89 90 1 1014 10144 1012 2 ay Bats Prefe: Pacific "ores 1 12433 Mar 7 136% 20 93 June 100 ec 
*89 8912] *89 1012} (1083 1012} 1014 2814| *23% 277%) #2353 121%| — 3,600/Southern _——........ 100 98 Jan 2| 100% Jan 4|| 74 ‘Novi 140% Jan 
*10le 10%, ein” 28 *24 28 2358 1247s] 12114 123 121% 1251 Ce SREP ---~---~ 100 90 Jan23} 131 Mar 141} 115 Novi 181 May 
#24 28 2 123 123%] 123 7g) 1251g 12514] 12433 12514 500| Preferred._..-- certifs....100 n 6| 12312 Jan 612 Nov} 39 Feb 

3 123 1261g 1277 99 99 bile & Ohio 100 117. Ja Feb 7 2 le Jon 
12312 12312) 12 2914] 128 129 99 99 ee ae One Jan 14} 1353 20% Dec] 5814 

28 12914 12] *98l2 99 129 129 & Pacific... 9 lg Jan 29 ‘ Jan 

*128 129 | 1 *98l2 Ql 7 iin a) EERE SS PONS -o<seenoce 1g Jan 28} 3llg Dec} 100 

lig” 120" /*118 129 [+118 “2 | a2 ‘a2 | ii 2512] 24% 24%] 700 re iy Re cmeninaibee 100| 215 Jan 8 Oat Feb ze|| so Nov ots Geps 
7118 1 12 *11 25 | *24lg 2 5 150 URN nea eM lg Jan 17 

1113 iits “ke 25 | 24% 25 oFalg 77 | 75 75ig asnt onet 3,500] Union a ae apa 100} 82% 

*25 25le *75lo 77 | *7512 77 225 227 | 22512 226 2% 83 1,200} Prefe - 

*75l4 75le “4 227 | 223 226 lg 82%| 82% 83 8278 
#225 22634 225 4 83 | *82 83 8218 

*82 8353] *82 















































* Bid and asked prices; no sales on this day. 


d. 
¢ 60% stock dividend paid, z Ex-dividen 


y Ex-rights. 
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PER SHARE 
Range for Prevtous 
Year 1929. 


Lowest. Highest. 
per share|$ per 


share 
813g Jan 
10473 Jan 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday. Monday. 
Mar. 1. Mar. 3. 


| PER SHARE 
H Range Since Jan. 1. 
On basts of 100-share lots 


Lowest. Highest. 


Sales 
Sor 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday. 


Wednesday. 
Mar.4 


Thursday. 
Mar. 5. 


Friday. 
Mar. 6. 


Mar. 7. 








$ per share 
5Al2 
851g 

*78 


$ per share 
551g 55le 
8512 8512 
*78 83 


$ per share 
55le 
87 
83 


$ per share 
54 54 

*85 87 

*78 83 


$ per share 
*54 5 


*85 
*78 


Railroads (Con.) $ per share 
bash 


60 
873, o 6 


Par| $ per share 
100} 5 


134 
2834 

2 
74 


1357, 
293, 
2\g 
Tle 


*122% 123 
59%, 6014 
2% 3 
*18 8 18!2 

7 71s 

30%, 
9012 

62g 


722 
141lp 142% 
142 145 
*77 7912 
*111 


*98 
115 115 
*265l2 267 
463, 4833 
*114l2 117 
*72 48674 
5g 53 
*512 64 
9914 10112 
*10214 1023, 


4 
10314 105l2 


481g 48 
113 «115 
46%, 47 
*6llg 62 
*10512 106!2 
227%, 227, 
*2514 2612 
2413, 243 





27 
*28 
2314 


15\g 
72 


1424 


145 


7914 
111% 
93 

45l2 


293 
271 


473% 
95g 94 
10812 
4 9812 
273, 
5 
31l4 
6212 


37 


8514 
46% 
27% 


35 


997, 


1145g 1145, 
266 266%, 
47l2 
*114ls 117 


47 

*72 
5g 
*51s 
10112 
102%, 

$1 
85le 
347g 


74 


201g 

2i4 
9712 
75\4 


135 


43 43 
10512| *10314 
4773 


113 


48\2 


236 23912! 2 


23712 2441 


71215 122% “121% 


*134 

*103 

A 11233 
*103 


13512 


14 89% 
103 103 
7g 10 
223%, 22512 





13512 


I1lllg *110\%4 


10814 
3 


73 


8973 


102 
10 


21812 222 


2 
*107 
33 


53 
614 
1063, 
10233 


11012 
pice 
17% 
42% 
67g 
43\4 
147g 


27 
*275g 
*2312 

4412 


25 


31 
78 
55 
110 
33 
*8712 100 


3014 
78 
*51 


19 

36 
3 

135 





7 
12 12 
10414 104! 
*93 


271 275 





52 
*127\g 
14% 
*66 
1391g 
141% 
77 
*112 
*Q91le 


*47 
*114l2 
72 


53 

*41g 

10344 

10212 
82 

8512 

3414 
*130 


48 
117 
72 


47l2 
*113lg 
49 

6212 
*105 
21%, 
*25 
23812 
2414 
242 
*1217%, 
13812 
11014 


115 
53 


23 
26 


245 


41 
367g 
*33 
70 
64 
39% 
8912 
*102 
*71g 





2814 
2814 


4453 


*235, 25l2 
2014 
3833 
78 
13778 
281g 28lg 
2 2 
75g 
313g 32'4 
9334 
#1223, 12312 
607g 62 
27g 

18!2 


*11412 11514 
264 26412 


5g 
614 
1067 


43 
10712 
47le 


6312 
10612 


24112 
24234 
12212 


13812 
110% 


21712 220% 


2714 28% 
29 29 
2312 





133 1374 
28l2g 29lg 
2 2ig 

7 75g 

1214 1214 
314g 32\2 
10353 1041, 
9334 934, 
269 270 
123 123 
63 

3 

18l2 

7% 

3012 

8812 

6133 

rar) 

38 


2 


184 
34 
7g 


1331g 
285g 
2 
7 
1312 
315g 
10312 
*93\4 
26512 
7123 
6 





5112 

5234 52% 
*127ig 128 
141g 147, 


70 





*1423, 145 
77% 7712 

*112 114), 
93 94% 
4312 


4414 
2734 285, 
25lg 


2514 
473%, 485, 


937g 


4} 9053 
*10753 108 
97 97 


*11412 11514 
= 7 


*} tats 117 
72 72 
12 5g 
*4lg 614 
10012 
10214 
817, 
*85le 


82 


133 


43 
107\g 
48 
113lg 
5034 
61le 
10612 
2214 
26 
244 
2413, 
244 
12214 
139 
11014 
11014 


7 

*51l4 

128 
141g 


70 | +65 
1381, 14153) 1381g 142% 


#1425, 
78 
#112 
*Q91ls 
444 
27% 
*25 
*47\4 
913, 
108 
977, 


1154 
255 
46 
*115 
74 





105 3! 
10212' 10312 1031 


8534) 
3512 


102 
| *82 


43 
*104 
47\2 
1147 
49 
62 
104% 
21% 
*26 
23714 
238 
23812 
1221, 
*137 
*10812 
10612 
7103 





4934 


rh 42 
108 
3214 


217 219 





481g 
42 
*104 

*32ls 

221s 
77 


217 





lg 
*4l, 


*85l2 8534 
345g 3512 


7453 
13512 = 


2812 
29 

2434 
4612 


271g 

2712 
*24 
*45 


3034; 297 





1812 
4 
7g 


13634 
305g 
2'g 
712 
1312 
327g 
10334 
9334 
270 
1231g 
635g 
3 


3034 
2 
714 

713 

32 

943g 


*123 


128 
1412 


70 





1412 


*65 
14112 
*142\12 
7853 

*112 

*93 
44l2 


145 
78 
11414 
95 
4412 
28 
27 
48 
94 
108 
98 
31 
47 
3212 
6414 
3714 
87 
463, 
2le 
34 
993g 
118!¢| 
25912 
49 
117 
75 
5g 
614 
10373 


109%, 
97%, 
2814 
*4 

*29lp 
64le 
3612 

*84 
467 

23 

*32 

9812 


*115 


83 


132 
27% 
941g 
6314 


173 


7553 


10712 


4712! 
1147, 
49 
6414 
105 
2214 
2612 
2407s 
240 
245%, 
124 
139 37 
1l1llg *10812 
109 | 106% 
----|*103 
1634 *15% 
4014; 38 
614 








42 


108 
34 
237, 

7 


553 


asate 





5412 
110 
7; 


13473 1387 


10314 10414 


263 27014 
12312 


51! 
12714 12715 


4514 


30 
77 
54le 


3314 
96 


25 

1912 

37 
7g 


3258 
2 


Tle 
14 
3348 


94le 


6344 
278 
18% 

7l2 
3012 
8814 
61%, 
10%4 
42\4 
507g 
51 1ll4 





147, 


70 
14414 
145 

7853 
11414 

95 

4434 

2812 

27 

48 

927g 
109%%4 

97% 

2912 

4le 

30 

657, 

37\4 

86 

497 

2le 

34 

9914 


11814 


7 8le 
229 23914 





36,900) Air Reduction, Inc_.....No par 
32,200) Alr-Way Elec ApplianceNo par 
4,300) Ajax Rubber, Inc......No par 
20,000) Alaska Juneau Gold Min. 
400| Albany Perf Wrap Pap.No par 
Alleghany Co 
Preferred 
600} Preferred ex-warrants...... 
4,800| Allied Chemical & Dye.No pd 
3 


00] Preferred 
178,700] Allis-Chalmers Mfg new No par 


211,400 
2,600 











800] Amalgamated 


13,000 


rp 
3,800| Amer Agricultural Chem..100 


3,400 
160 


3,400 a Beet Sugar..No ie 


600 


2,300 name Bosch Magneto..No par 
1,500] Am Brake Shoe & F....No par 


110 


Amerada Co 
Preferred 
Preferred... 


Pref 


1,600| Amer Bank Note....- seocolll 


Industrial & Miscellaneous 
Abitibi Pow & Pap 
Preferred 


--10 


rp......No par 
100 


Leather.No par 
No par 





erred 100 
10,900!Amer Brown Boveri El_No par 


300 
6,700 


200 





3,600 
500 

1,400 

3,600 
900 

5,800 

6,700 
8 


00 
16,800 





American Ch 


Preferred 


Preferred 


American Ice 


Preferred 


Prete 


Amer Seating 
Amer Ship & 


Am Smelting 








Preferred 
Am Sum Tob 


Preferred 


Anchor Cap 


Armour & Co 


Artloom 


Preferred 
Atlas Powder 





Preferred..............100 


sane Chain pref 


icle......No par 


Am Comm’] Alcohol...No par 
Amer Encaustic Tiling.No par 
Amer European Sec’s..No par 
Amer & For’n Power...No par 


D' 
Am Hawaiian 8 8 Co 10 
American Hide & Leather- pe 
Amer Home Products..No ~~ 


00 
Amer Internat Corp...No par 
Amer La France & Foamite.10 


Amer Machine & Fdy..No par 
Amer Metal Co Ltd.._N 


0 par 


Amer Nat Gas pref_...No par 
— Piano 


No par 


Am Rad & Stand San’ry No par 
Preferred 100 


American Republica...No par 
Amer Rolling Mill 25 
000| American Safety Razor. No par 


vtec 
Comm ...No par 


American Shipbuilding --.-..100 


& Refin 


3,900: mw... Stores 
2,760|Amer Sugar Refining 


30|Amer Telegraph & Gable. too 
73,700|Amer Telep & Teleg 100 

7,500| American Tobacco com....50 
32,400} Common class B 


00 

200|Am Writing Paper ctfs._No par 
1,000; Preferred certificate. -...100 
5,300| Amer Zinc, Lead & wnaeaee 


13,570| Anaconda Copper Min new _ 50 
1,300! Anaconda Wire & Cable No par 


Andes Copper Mining..No par 
Archer, Dan’is, Mid'ld.No par 


(Del) pref...100 


Armour of Illinois class A...25 
Cc B 25 


1 
Arnold Constable Corp.No par 
COR nnccnenlt@ 949 
Associated Apparel Ind No par 
Assoc Dry Goods 

Associated Oil 
AtlG & WISS Line._.No par 
100 


25 


Atlantic Refining 


Auburn Automobile...No par 


40!2 Jan 2 


22 Jan18s 
647g Jan 17 
45 Jan 2 
104 Janli 


23'g Jan 20 
8544 Feb 4 





118 Jan 22 
21 Jani13 


84 Jan 21 
23 Jan 8 
951g Jan 3 
89'4 Jan 27 


494 Jan 3 
25g Jan 6 
18 Jan 16 
63g Feb 25 
26 Feb20 
77 Jan 2 
61 Feb 3 
7 Jan 4 
36 Feb 8 
40's Jan 17 
47 Jan 9 
118'g Jan 14 
83g Jan 16 
60!g Jan 3 
117% Jan 2 
140'4 Jan 27 
77 Mar 4 
110 Jan27 
75%, Jan 3 
3653 Jan 2 
26% Jan 22 
2353 Jan 17 
35 Jan 8 
8853 Jan 18 
107 Jan 3 
95's Jan 7 
197g Jan 2 
4's Jan 30 
271g Feb 7 
55%, Jan 11 
35's Feb 7 
85 Feb25 
35%g Jan 20 
2 Jan20 
30 Jan 9 
94% Feb 5 


1lllg Feb 3 
210 Jan 10 
44 Jan21 
110 Feb 6 
65 Jan23 

lg Feb 7 

31g Jan 9 
77 Jan 2 
100 Jan 28 
75 Jan 8 
80 Jan 6 
301g Jan 3 
126% Jan 7 
20'2 Jan 21 





l'g Feb 25 
83 Jan24 
697% Jan 22 
1331g Feb 6 
42's Jan 21 
10013 Jap 


441, Jan 
1101g Jan 
4612 Jan « 


881g Jan 2 
99's Jan 4 
7'g Jan 2 
19% Jan 2 
56 Jan20 
2912 Jan 17 
81g Jan 2 
56 Jan 6 
695, Jan 17 
40 Jan22 


35 Jan 2 
105 Jan 2 
3014 Feb 20 
2212 Mar 6 
76!2 Feb 24 

54 Jan 1s 


32'2 Feb 27 
66'2 Feb 25 
59 Jan 7 
3614 Jan 17 
8llg Jan 17 
101 Jan20 
64 Jan 2 
17512 Jan 18 





86 an 20 
2914 yep 10 
2914 Feb 15 
285g Feb 5 
50% Feb 7 


33% Jan 3 
78 Febi18 
5712 Feb 1 
110 Febill 


26'2 Feb 14 
23% Jan 24 
414 Jan 29 

%3 Feb 5 


13873 Mar 
3253 Mar 
2lg Jan 


123. Feb 
63% Mar 7 
3 Janil 
21% Jan 7 
773 Jan 28 
32% Jan 27 
93 Feb 27 
66% Jan 31 
12 Jan 16 
42\4 Mar 7 
547g Feb 14 
531g Mar 3 
128 Feb 13 
173g Feb 14 


7514 Feb 14 
14633 Feb 14 





33 Jan 16 
2712 Feb 7 
493, Feb 14 
10114 Feb 19 
1093, Mar 7 
9912 Feb 19 
31 Mar 6 

5% Feb 15 
34 Febi9 
657g Mar 7 
3912 Jan 6 
87:2 Jan 6 
497, Mar 7 


105 Jan 6 


118!2 Mar 1 
268'2 Feb 28 
5llg Feb 7 
116 Feb18 
75 Mar 6 
1 Jan 4 
6!2 Feb 24 
108%g Mar 7 
103!2 Mar 6 
82!2 Feb 19 
86 en 16 


10512 Mar 3 


51l4 Feb 11 
116 Feb25 


24314 Mar 
24614 Mar : 
124 Mar 
13812 Mar 
111 Jan 


53'4 Feb 6 


46% Jan 27 
lll Jan 27 
37's Feb 7 
27% Jan 
814%, Jan 
6% Feb 
312 Jan 
64 Jan 
1214 Mar 
20 Feb 
435s Feb 28 
435g Mar 7 
37% Jan 14 
80%g Jan 30 
6514 Feb 26 
44!\2Mar 7 
94 Febi19 
10473 Jan 18 
8!2 Mar 5 
23914 Mar 7 








3712 Nov 


3414 Dec 
69 Nov 
43 Dec 
10012 Nov 
20 Nov 
84 Nov 
19 Nov 

7 Oct 
15 Oct 

3g Dec 


77 Nov 
18!g Dec 





4's Oct 


493%, Jan 
86 Nov 
1331, Nov 
75 Nov 
110!2g Oct 
70'\4 May 
27 Nov 
20 Oct 
1814 Nov 
23 Nov 
Oct 
Nov 
Oct 
Dec 
Dec 
Nov 
Nov 


50 
1Oltz 
8614 
1712 
3le 
23'4 

40 

29 
837 
2912 
212 


44 Nov 
17 
3 Oct 
70 8 Oct 
62 Nov 
123!, Nov 
38 Oct 
98 Nov 


35% Oct 
June 
Oct 
Nov 
Nov 
Nov 
Jan 
Jan 
Mar 
Oct 
Nov 
Nov 
Nov 
Nov 
Jan 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Oct 
Nov 
Oct 
Nov 
Oct 
Oct 
Nov 
Nov 
Dec 
Nov 
Nov 
Nov 
Dee 
Feb 
Feb 
Oct 
Nov 
Nov 
Nov 
Oct 

















91 Jan 
54 Feb 
5312 Feb 
4173 Mar 
67% July 


15912 Jan 
11212 Oct 
34 Nov 
96 48=6Jan 
35%, Jan 
10473 May 
119 May 
4% Feb 


223% Oct 
487, May 
lly Jan 
1044 Jan 
25 Jan 
5612 Sept 

118% July 


12612 Mar 
34% June 


104 June 
18412 Aug 
145 Dec 
10612 Jan 
120 Jan 
95!g Oct 


19914 Sept 
10812 Feb 
Feb 
Apr 
Jan 
Aug 


79% Feb 
114 Mar 
85 Apr 
94% Jan 
111 Feb 
60 Jan 
3273 Mar 
31014 Sept 
23212 Oct 
235 Oct 
121%, Jan 
181 Sept 
112 Apr 
199 Sept 
104 Jan 
27%, Jan 
58%g Jan 
16's July 
46 Mar 
49'4 Mar 
Lill4 Mar 
140 Mar 
89% Sept 


80 Oct 
15412 Oct 
684g Mar 
4912 Mar 
95 Jan 
18!g Jan 
10'4 Jan 
86 Jan 
407%, Jan 
30 Feb 
58% June 
70% Jao 
47'4 Apr 
86'2 Oct 
627g Sept 
77% July 
140 Sept 
106'2 Jan 
177g July 
514 Sept 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rignts. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT, 





Saturday. 
Mar. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range 
On baste of 100-share lots. 








$ per me 
' 473 
*204 32 
*56\4 58 
812 Olg 
23 


22 
#435 447s 


36 
*114 116 
*10814 109 
185g 185, 
*74 75 
27, Gig 





381g 38% 
*110 «111% 
4723 4775 
*106 108 
*23 2414 


*Q941lo 102% 
4973 51%. 
46%, 4714 
06 


1 106 
“=a 118 


5 
*4 4\g 
2814 2812 
85 86% 


*109 111 


7414 75 


23712 24112) 236 


*122 125 


*10%4 11% 


*74 75 























































































































6844 
743 = 742 








7314 

31% 
242 
122% 


75 


71 


Indus. & Miscel. (Con.) Par 
Austin, Nichols & Co..Ne 
Preferred non-voting -...1 
Austrian Credit Anstalt...... 


600|Beth Steel Corp pf (7%)-_--1 
Bloomingdale eaten per 
Preferred 





Briggs Manufacturing. No 
British Empire Steel_...- me 


ferred 
Brockway Mot Tr.....No 
Bklyn Union Gas. 








Bruns-Balke-Collender - NW: 











10,300 \Bueyrus-Erle Co......-...1 


"800 Burns Bros new ci AcomNo par 
New class B com....No par 





Chesapeake Corp... No par 
Chicago Pneumat Tool_No par 

siedisineaiasavias taste No par 
Chicago Yellow Cab_..No par 
aoe Cotton Oil....-- 10 


a 4 sepa class ‘A----No = 


Collins & Aikman_-.-.-- No par 
Preferred non-voting... 100 
Colorado Fuei & tron_-..-. 100 
Coiumbian Carbon v t cNo par 
Elec..... No par 
Preferred... ........... 100} 
Columbia Graphophone 
Commercial Credit....No oe 


— 























100 

Bamberger (L) & Co pref_.100 

Barker Brothers 
00 ferred_ 


-<-seere 


-No pa 


a aie alba Biciniae antined ds 00; 
41,100) Burroughs Add Mach_.No par 
16 ,600| Bush Os ggemeeteeneecid par 
70| Bush Term Bidgs pref... - 100 
8,200, Butte & Superior Mining. _ 10; 
1,700 Butte Copper & Zinc......._5 
1.400 PETE GIs ante conames 1 
Byers & Co (A M)_-...- No par 
le 100 
By-Products Coke_.... No par 
California Packing....No par 
|California Petroleum ---.~-- 25 


1 
Calumet & Arizona Mining _20 
Calumet & Hecla.........-. 25 
Canada Dry Ginger Ale No par 
M No par 


\Case Thresh Machine ctis_100 
Preferred certificates _~...100 
Cavannagh-Dobbs Inc_No ie! 


Central Aguirre Asso.-No par 
Central Alloy Steel_...No par 
Century Ribbon Mills_No par 
_ oe 100; 

‘erro de Pasco Copper. "No par 
(C'ertain-Teed Products.Ne par 
J __, ee 00 
City lee & Fuel.......No par 
Preferred__-.... ae ae 100) 


eee ee 


rred B 
ist preferred (644 %)----1 
Com Invest Trust new_No par 


erred 00 
ea me 6m) anaes be 


ase aiion new...No par 
;Commonwesith&Sou’rnNoe par 
200|Conde Nast Publica ...No par 
Congoleum-Nairn Inc..No par 
Congress Cigar.......- 

Comley Tin edi stpd..No par 
Cigar....No ee 


ed 
0|Consol Film Ind pref..No par 
“~~ Gas(N Y)No par 
et eee No par 
Consebdeaed’ ‘Textile...No par 
Container pnd. A vot. —_ par 
‘Sea ‘® par 
Continental 35 Baking el = net 
Class B 


Preferred_ 

Continental Can Inc...No aa 
Sentinentas Ins. 1 
Sontinenta Motors...No pa 








_No par 











vans 


























965, Jan 10 
114 Jan25 
26% Jan 2 
77i2 Mar 5 
28 Jan 22 

3 


3242 Feb 


285 Mar 
122% Mar 3 


9 
3338 7 
7453 Mar 7 
3 
5 


57% Feb 18 
84 Febil7 
2774 Mar 6 


60 Janill 
Jan 6 
15% Feb 6 


67!2 Mar 3 
65 Feb 6 














2314 Mar 
34% Mar 


221g Feb 24 
8!2 Feb 20 
52!2 Feb 17 
7 17 


71'g Feb 10 
84 Feb 19 





PER SHARE 
Since Jan. 1. Range for Prevtous 
Year 1929. 
Highest. Lowest. | Htphest. 
$ per share per share'$ share 
61g Jan 28 34 11% 
35 Mar 7 Nov| 42'3 
6¢ Jan 12 4912 Nov, 65 
103g Mar 3 3512 
25 Mar 4 Dec} 457% 
46 Febi18 Novi 5O 
38 Febi8 Oct) 665s 
116 JanZijj 10912 Nov} 125 
110'2 Feb 4 9312 Nov} 11012 
20% Mar 5 Dec| 33% 
77 Feb 1 Nov eae 
4's Jan 30 212 Dec 4 
24%, Jan 14 Oct| 49!s May 
Feb 4 Nov| 113% 
99% Feb 21 Oct} 1064, Jan 
Jan 4 1g Dec| 32% July 
70g Jan 28 Novi 101 
6% Jan 17 412 Dec| 17% Apr 
83% Feb 18) 5 Nov| 84% Jap 
467, Mar 6 Nov! 104% July 
40 Feb23 Nov| 12312 Sept 
103% Feb 18 7814 Nov} 140%, Aug 
128 Mar 7\|j 1165, May! 128 Sept 
29 Jan3i 22%, Dec} 61% Apr 


Oct; i111 


70's Dec} 118 
Nov! 136% May 
Oct| 8042 Jan 
Dec! 11% Jap 
Dec| 63% Jan 
Oct} 10012 July 
Nov| 143%, May 
212 Dec| 1512 
812 Nov} 63's 
lig Dec 67s 
3% Nov; 1312 


Nov| 737s 


7114 Dee| 145 
99 


Nov| 24812 A 


2 Oct 5i1s Sept 
1614 Novi 55% Jan 





Oct; 42% Jan 

6lo Oct; 50 Feb 
107% Dec} 117 

25 Nov; 545 July 
88 Nov] 127 
225, June} 39 


29 Oct| 329% May 


31g Nov 

91's Nov} 110'2 

105% Nov} 118!2 
43g Dec] 12% 
2 Ort Dig 
17!'g Dec} 41 


63'2 Oct] 847s 
25 June] 34l2 
1 Oct 4 
731g Nov} 136% 


53 Nov| 12712 Mar 
26 Nov! 135 Jan 
38 Octi 62 
714 Oct] 27 
341g Dec| 72% Jan 
901g Dec} 119 
101 Nov] 15412 Aug 
5 eb 


10 Nov] 724 Mar 
65 Dec} 10312 Feb 
7812 Mar 
105 Nov! 344 
52 Nov! 140 


9912 Nov! 109 July 
1613s Nov} 88% Jan 
18 Nov} 6253 Jan 
20 Nov| 263s June 
20%g Nov}; 28 June 
70 Oct) 105% Jan 
28's Novi 79 Oct 
Nov| 109 
87 Nov| 99 


43 Novi 925s 


ly Nov llg 


40 Oct] 964 

63 Novi 96 

15\g Oct] 30% 

80's Nov] 18314 Sept 

9212 Nov! 100'2 Dec 
Dec 


5g 
12 May! 23!2 Jan 
3!8 Nov 
2514 Oct 
45g Oct 
7913 Nov 
4012 Oct 
465i, Nov 
6'3 Dec 








sid ~d asked prices: no sales on this day. 


¢ Ex-dividend and ex-rights 


Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday. Monday. Tuesday. Friday. 
Mar. i. Mar. 3. Mar. 4. Mar. 6. 


Sales 
for 





PER SHARE PER SHARE 
" Previous 


for 
Year 1920. 
Lowest. | Highest. 


share! 


STOCKS 
NEW YORK STOCK 
Wednesday. EXCHANGE. 


Thursday. 
Mar. 5. 


Mar. 6. 





Lowest. 





& per share 

oF 95ig 
*1414, 14212 

30 «30% 
29 
19 
50 


95 
18% 


$ per share 
ly] Q93ig 
*143 
30 


$ ver share | $ per share Spe ae 
94 941 957s 


9312 


$ per share 

2, 

*141% 142i2, *141%4 
291 7g | 


14215 
4 
2514 
18 
497% 
95 
18 
87 
1i4 


951. 
18 
25% 2714 

17l2 
#4912 
*93 
*1714 

8814 88% O2ig Jan 14) 
114 114 115 Mar 7 

é 16 Febi8 
7g 1 1 1 1 1 lig Feb 5 
4 : q , ‘ "Tonia red 100 4 Mar 3 
8 4 8 S 34 9 Feb 4 #73 Dec 
62 : 100 6553 Feb 11 56 Dee 

153} 500}Cuban Dom’ean Sug..Ne par 1 Nov 
453s! 1,600|Cudahy Packing 50 36 Nov 

Curtiss Aer & Mot Co_No par 50 §6Dee 
00/Curtis Publishing Co...Ne par 100 Nov 














| 45% 4514 
ig 12014 *116% 121 ~ 421- 
_{*1174 





*116 121 i113 Jan 27 


12 
183 
82 


105 
387s 


1213 
17%, 
z7973 =i 
*96 , 


127, 
1873 


wit, 
12g 1212 
173g 18ig 
8014 SAl2 
*96 105 


1 2% 
1814 
88 
105 
39'4 


11473 Jan 29] 
6!2 Jan 31) 
134 Feb 1 

64 Jan 25 

110i Jan 9 

235g Jan 2 


18% Mar 5 
88 Mar 7 
101 Jan 9 
40 Feb2i 


1121s Nov 

6%°g Dec 
13), Dec 
“63 Jap 
2ilg Oct 


12134 May 
3013 Aug 
3773 Aug 


12612 “Get 


37% 37%, 
*21 25 


*123 124% 
*235 239 
40'2 4153 
*11012 111 j*1104g 111 |*110 111 
165 168 164 16542; 163% 1664 990) 
7% Sig) 8 8 13,100) 
*21lg 221 2ile i tesleen tee, Stores......No par 
8. 


814, +4 5 51,600| Drug 
33 *32 ras Dunhill [nternational..Ne par 
10ilg lolly *101lg Duquesne Light ist pref_...100 


69's Jan 
20 Dec] 4673 Jan 
109 Nov] 128 Jan 
151 Novw/385 Aug 
<4 Nov| 64% Feb 
“ Dec] 115'2 Jan 
117 164!2 Jan 
illg Aug 
5414 July 
126!s, Feb 
92 Jan 
1007s Mar 


2453 
123 p 
24410, 243 

41%g| 408, 428% 
111 |*110 i111 
169 | 16712 168 

7’8 7% «6 Bg 
21%, 22's] Qllg ile 
794 7973) 795g 821 

*32 35%) 33 34 

*100%4 10112|*100%4 1012 


216i 219%| 215i, 2 21514 22112} 
*122% 12419 *1 22s ie 12212 12219 
34 341 


*21 25 
124lg 125 

230 2417 
41 41% 


23 Jan 3 
Jan 4 
Jan 3 

Jan 24 

Jan 14 

Jan 13) 

Jan 

Jan 2 


27 Jan20 
12712 F_v 13 
250!2 cp 7 
42%, Mar 4 
110ig Feb 8 
170 Feb 26 

853 Jan 27 
241g Feb 7 
86 Mar 7 
414 Jan 13 
pointes 5 


12434 124% 
*236 240 
4ll2g 42's 


2A3I4 


*110 
166 
7% 





32 3 
*100%4 10112 
21612 219% 
*1221, 1241p 

34%, 35 


*10112 ose 


215i, 219° 
- 12A4!2) 
3 342) 
125 127% 80 Oct 
117%2 118 107!2 Nov 


8g 884 = Eitingon Schild.......No 4 Dee 

*55 5712 *55 5612 lg Preferred 6'4% 7 39 Dec 

10112 10312' 1004 10112 10212 10012 1037 50 Oct 

*10712 = *10712 10844) *10712 hs pe  & 10814 “ve : Preferred. i 1024, Nov 
2 7 7 


61 6% 7 314 Oct 
6753 oon 6853 70! 68g 725s) 71s 71% 73% 29lg Nov 
*109%4 1097s 11053 98 Nov 
*137 eats one an 106 Nov 
751g 76\4 751g 64 Nov 
4 4 43g) 3g * on a — 
*41 5 4 Bl4 

*56 ‘ *56 57 57 49\4 Nov 
*1lilg *111l2 11212 11212 10814 Sept 
os cs, 90 ootg 80 Nov 

8 2 } 
4253 427, 44 Bll, Jan 
4212 42 36'2 Dec 
2819) 26 2614) 2512 15 Nov 
2633 *26 2633, *26 22'4 Jan 
39%, 39%, 39% 42 2%, 29% Oct 
10914 106 1 109'4)*107 Ollie Dec 
241g 2! 24 | 23 22 Dee 
90 | *61 70 Jan25\1 73 Dee 
7212| *60 74 Mar 1|| 6012 Nov 
921g 96 Feb17 90 ov 
*160 i70 Dee 
*99%4 ay } a 
t 
4712 Nov 
No par 7 B Oct 
30 Dee 


1 84 Dee 
First National veins * par 441g Nov 


Fisk Rubber 2'g Dee 
ist preferred 100: 13 = 8 Dee 
300 Florsheim Shoe class A_No par| 88 Nov 
Preferred 6% 100 90'g Oct 
2,900 Follansbee Bro. _ 3213 Nov 
og, 7,400) Foundation Co 12% Nov 
|270,900| Fox Film ciass A 19', Dee 
23,100| Freeport Texas Co....No par 23% Nov 
Q5le 160| Fuller Co prior pref....No par ‘ } 8212 Nov 
9le 1,500;Gabriel Snubber A....No par y 5 Oct 
6 55% 5% «=«6 3,100\|Gardner Motor 5 3 Dee 
104% 5g! 104% 22 500/Gea Amer Tank Car..No par ‘ 75 Nov 
60%! 584 5714 59! 49.400'General Asphalt 100} I 4214 Nov 
! 


10412 Mar 
24 Nov 
23 Nov 
634g Dec 
i92 Nov 
42 Oct 
16%\g Novi 
ii Jan 
5924 Nov] 
76 06Jan 
Preferred A (8) 117. Feb 25 illlg July 
Preferred A (7%)-..-No 104 Feb 19 99 Oct 
ove Preterred B No 99 June 
5] é 50 =6Oct 
91% 200 9014 Jan 17 87%; Dec 
37\g Jan 16 331g 
112 Novi 
30 Oct 
Sle Oct 
70 =6Octl 
4 Ort 
80 Nov 
101g Nov 
56 Dec 
26 Seg 
95 Nov 
9g Nov 
Bllg Oct 
33!l4 Dec 
95\2 Dee 
60 Oct 
87 Nov 
14 Nov 














1 
Eaton Axle & Spring.._o par 
E I du Pont de Nem-__.....2 
6% non-vot deb_.......1 


3453 35%4 3312 34% 
12614 127 12734} 1251¢ 12712) 125 127 
*116% 117 | 11673 11673\*116l2 116%i 117 117 


*8lg Ole} *8l2 9G! *8ig Ole 
560C~C«i 57 657 
10212! 








119%, Aug 
393g Jan 


Pre 

100| Certificates 50% ~~ weet 12614 Jan 
1,600 Elec Storage Battery..No 694, Jan 
100 Elk Horn Coal Corp...No par 4 Jan 
100, Emerson-Brant class A_No pa 3% Jan 6 
400|Endicott-Johnson Corp....50) 65212 Jan 9 
Preferred 1 107!2 Jan } 
8 

3 


7914 Feb 10 
6 Jani4 
7s Jan 24 
59% Jan 22 
1li Febi7 
58% Mar 6 


273% 
*4 


*5 
*56 
*llllg 

5758 

9753 
*43 

3912 


*111ilg 1122 
545g 552 
985g 99g 
421g 42% 
42ig 4312 
261g 27 

*25 263, 
40 

109% 
25 
90 
72 
92% 

185 

1001 
jl 


80 
Ble 
37 
9612 
56 


}*llllg 
7, 5Blg 
*99ig 
*43 
4014 
2512 


5 
*lillg 
55 
99 
425g 
4lle 


12414 

795g 
12314 

41 

54 = =6Feb 
73%; Mar 
27)! July 
547, Sept 
11073 Jao 
7253 Mar 
101‘, Mar 


109 June 


85,100| Engineers Public Serv__No pa 
Preferred 
400/|Equitable Office Bidg..No par 
44,000 Eureka Vacuum Clean. No par’ 
5,800), |Evans Auto Loading 5 
40|Exebange Buffet Corp.No par 
10,500| Fairbanks Morse 


3914 Jan 2 
945, Jan 

304% Jan 

35 Jan 27 
181g Jan 20 
22 Jan 2 
34lg Jan 

102 Jan 7 
20 Jan 8 
61 Jan2i 


5953 Feb 6 
91 Janil3 





Preferred Ni 
Federal Mining & Smelt’g.100 
Preferred 100 
1,000 | Federal Motor Truck..No par 
Fide! Phen Fire Ins N Y.---10) 
Filth Ave Bus 





334 
16i2 
46 
997%, 
4012 
20 
367 
4212 
95 
Sle 
6 








42% 

















Bale 
344| 
74 
1077s 
59% 
73% | 
11%} Lite 
6912, 60% 
tama "Ee 
11912|*115 
108 |*105 


917%, 
41% 
123 
*38 
*15% 
92 
691g 
964 
141g 
70g 
3453 
104 
*15lg 
4312 


47%, 
*101%4 
84 
994 
2648 


3412 
341s) 33le 
74 | T3le 
108!2|*106% 
59! 2 
79: 1g 7B 
1134) 711% 
69%s| 


11912 
108 


BAle 





#7114 

10773 

*59 
76 


3,300 
300 
61 6.700 General Cigar Ine 
79%4)512 000 General Electric 
11%; 3,000) 
69 


11912 


1077s 
59 


77 
il! 
72% ‘General alo Elec A..No par 


76'2 Feb 10; 
Class B 


ye 9i Feb 7] 
11912 
105%,! 
51 
92 
427 
122% 
3712 
161 
931 
71 
97% 
12% 
69 
36% 





12612 Jap 
52 Jan 
41 Mar 
126\g Aug 
8812 Aug 
143 «=6(Oct 
481g Jan 


94 Oct 
64\5 July 
1061, Apr 
66 Feb 
82 Jan 
105%, Jan 
115'g Feb 
15412 Mar 
104% Feb 

Apr 








6912 
9512 

12 

*65 
leo 
*10212 
154, 
42\4 


4634 
*1001, 
8012 
987g 
26 
74 
*70 


o% 

GYle 
*9 
57 


82, 200) 'Gillette Safety Razor..No pi 


8714 Feb 14 
: .600:Gim bel Bros__..- in eae 


1llg Jan 20 


66% Jan 30 
31 Janis 
981g Jan 1£ 
13 Jan 16 
37% Jan 2 
40% Jan 17 
955, Jan 7 
62 Jan 2 
90 Jan 3 
2ilg Jan 1s 
70 Jan lo 68 Dec 
65 Jan 10 4 B45 oa 
712 Jan 2 4 @e 
O's Jan 16 7% Oct 
7 Nov 
464 Nov 
323 Dee 
0's Nov 
30 Oct 
32 Nov 








~_ 


SRWanNanni 


Gig 
*9 


6,600 
*57 2.500 
“19 19 “19ig 8.500 


4014 2, 40% 41 x Prefe 
Ht - _~ *39 40 | 39% i geelcuaenee Oy 


gl 
58 | 


Tou) 
3973 40 











Steel. ....No 


























and asked prices; no sales on this day. z Ex-dividend. 6 Ex-dividend ex-rights. 3 additional shares 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 











TOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basts of 100-share lots. 


PER SHARE 
Range for Previous 
Year 1929. 





Lowest. 


Highest. 


Highest. 



























































300 
$0,100 


43 4007 




















Preferred 


Preferred 


Homestake 











Preferred_. 


Preferred 


Preferred 


Preferred 





Preferred 


Preferred 


Preferred 


Prefe' 





Indus. & Miscel. (Con.) 
Grant (W T) 
Gt Nor Iron Ore Prop..No par 
Great Western Sugar..No par 


Greene Cananea Copper -..-.100 
ow Sugar....No ro 


Bowcccccceccce 


ewe eww ee eoeee 


maacinen Watch pref 
Hanna list pref class A....100 
|Harbison-Walk Refrac.No par 
Hartman Corp class B_No par 
Hawaiian Pineapple 


Hayes Body Corp-..--.- 
400 Helme (G W) 


Hollander & Sons (A) ..No ral 
| 7a 00 
Houdaille- Hershey < clB‘' No par 
Household Prod Inc...No par 
Houston Oil of Tex tem ctfs 100 
Howe Sound.......... Ni 
Hudson Motor Car....No par 
Hupp Motor Car Corp 
Independent Oil & Gas.No par 
Indian Motocycle.....No par 


Indian Refining...........10 
Certificates.........--- 1 
Industrial Rayon_ oe No par 
Ingersoll Rand........No par 


Inland Steel..-.......N 
Insoiration Cons Copper. ..20) 


intercont’] Rubber....No par 


Prior preferred _..-.-. ----100 
Int Business Machines.No par 
09! International Cement..No par 
CC, inter Comb Eng Corp..No par 

Preferred. 00 


Preferred. 00 
International Match pref...35 
Int Mercantile Marine ctfs_100 

7, ayer 100 
Int Nickel of Canada..No par 
Internationa} Paper...No par 


Preferred (7%)-~.------ 00 
Inter — & Pow cl A..No par 

GY Mistconssacene 

Cy Guneseasadeane 


>, eee 00 
Int Printing Ink Corp..No cor 


eee eee eee) 


00 

Internat Telep & Teleg.No par 
Interstate Dept Stores. No par 
Intertype Corp.-...... Ni 
Island Creek Coal 
Jewel Tea Inc 
Johns-Manville.....-. pd 
Jones & Laugh Steel pref. .100 
Jordan Motor Car....- 
Kan City P&L Ist pf B_No par 
Kaufmann Dept Stores.$12.50 
Kayser (J) Covte....N 
— ~~ -No pt 

4 Peanscaccase 

Kelly-Springfield Tire..No par 
8% preferred 100 


2: 
ileasada 


| Kennecott Copper....- 
300| Kimberley-Clark ip ieee 
200 Kinney Co 


Kress ‘Go a Ee --No par 
Kreuger & Toll 
Kroger Grocery & Bkg.No par 
Lago Oil & Transport..No par 
Lambert Co 
|Lee Rubber & Tire....No par 
|Lehigh Portland Cement-.-..50 
‘fp Se 100 
Lehigh Valley Coal....No par 

50 


Swit mawene sees Fo 

Lima Locomot Works..No par 
Link Belt Co 
Liquid Carbonic 
Loew's Incorporated_..No par 
Loft Incorporated 
Long Bell Lumber A___No par 
Loose-W iles Biscuit 
Ist preferred_._. 


2,709)| Louisiana Oil 


47,70 '!| Louisville G & El A_...No par 
Ludlum Steel 


referred 
MacAndrews & Forbes.No par 
rred 100 


Madison 8q Garden...No par 
Magma Copper.......N 


Hershey Chocolate...-No par 
Preferred Ni 


meee eer ere 





eee eee 


5,80 | Kelsey Hayes Wheel new No par 
100 '600| Kelvinator 
80, Kendall Co 












$ per share 


— 
© 
aa 
_ 
eS 
oC 

wr OO 


51%, Jan 
9812 Jan 1 
26 Jan 
28 Jan 
26 Jan 
125g Jan 
7's Jan 
99 Jan 
100'g Jan 10 
59 Mar 


WWW 2h Pt 


x 


614 Feb 24 
86i2 Mar 4 
70 Jan 2 
831g Jan 2 
104'4 Feb 21 
15 Janl15 
2614 Jan 14 

612 Feb 27 

Feb 

19 Jan 

52'2 Jan 25 


oe 


12'g Jan 7 


79'4 Jan 31 
4614 Jan 17 


+ fi Feb 7 
Jan 30 


102'2 Feb 25 


105 Feb 26 
62%, Jan 30 
30 Jan 24 
23 Jan 2 
40 Febl4 


861g Feb 26 
1% Jan 18 





Fd 
E 


g9lle Feb 13 
991'2 Feb 10 


138 Jan 16 
357g Jan 2 


39 Janil4 
52% Jan 3 
42\g Jan 2 
3'2 Jan 27 
1134 Mar 6 
5012 Jan 4 
118'4 Jan 18 
161g Jan 2 
921g Jan 9 
8 Feb28 
84 Jan 7 
384 Jan 18 
325g Jap 2 
90 Jan20 
28 Feb28 
93 Feb21 
70 Jan 2 
13712 Jan 7 
12 Jan 2 


45 Janl15 


$ per share |\$ 
43 Jan 9 


11812 Mar 7 


106'2 Feb 27 














23% Jan 30 
3412 Jan 16 





80 Febi9 


27 Feb25 
28% Jan 21 
27 Jan 6 
171g Jan 31 
8153 Jan 31 
104 Feb 8 
128 Mar 4 
61 Jan 25 
20 Feb 6 
61 Febi13 


9144 Feb 3 


37 Mar 4 








30% Feb 7 


6%, Feb 19 
7g Jan 16 
58 b 6 


4llp Mar 7 
60 Feb 4 
85 Jan 16 
30%4 Feb 18 
197g Feb 18 
15% Feb 18 
82 Jan 16 
53 Febl4 
96 Mar 5 
79 Mar 7 
119 Feb 1 


112% Feb - 


23% Feb 19 


91 Febill 

44 Jan 14 
4914 Feb 10 
107 Mar 1 


36% Jan 2 
113 Febl14 
873 Jan 30 
62 Jan27 
70 Jan24 
31 Feb10 
48'3 Jan 23 
2212 Jan 30 
108%, Mar 1 
9 Jan24 
4014 Mar 7 
107. ~Febil 
15 Jan 2 


14014 Mar 6 
4914 Feb 15 


45%3 Feb 21 
73 Mar 7 
7914 Mar 7 

6%g Feb 19 
127g Feb 3 
667g Mar 7 
120 Feb28 
28's Mar 3 
971g Mar 7 

91g Jan 6 
8912 Feb 6 
4612 Mar 1 
44%, Feb 18 
98 Febi3 
3llg Jan 15 
98 Feb10 


14's Feb 14 
52% Jan 7 














3914 Feb 
44 Jab 
11912 Feb 
200!2 Sept 

5lg Jan 


903, 
15912 Aug 


119 Jap 
14914 Sept 
93'2 Jan 
387g July 
69 Mar 
16214 Feb 
242% Feb 
123 May 


5934 May 
96 Feb 


57% Juy 


61 Feb 
113% Jan 
8412 Feb 
1llg Apr 
3212 Jan 
877g Sept 
12119 Apr 
3llo May 
9914 Oct 
18 Jan 
10014 Feb 
725g Sept 
1087, July 
18 June 
46 Jar 
Hh Apr 

114% Feb 
25512 Sept 
24 Feb 
8212 Mar 





* Bid and asked prices; no sales on this day. 


@ Ex-div.-Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday. 
Mar. 1. 


Monday. 
Mar. 3. 


T: A, 


Wed: di 





Mar. 4. 


Mar. 5. 


Thursday. 
Mar. 6. 


Friday. 
Mar. 7. 


for 
the 


Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basts of 100-share lots 


PER SHARE 





Lowest. 


Highest. 





$ per share 

*9 914 
*76 91 
7 


*5l4 
*25lg 2934 
*14 1412 
33ig 34 
221g 
*5le 
5Alg 
2312 
*4 
433, 
*120lg 
55 
*19 


34 
*80l2 
*4578 
*65 
*62 
*95 

38 
*17l4 

7012 

31ig 
*4434 
*2814 

20 
*25\4 

2014 

3014 

6812 
*24 

1 


4 209%, 

#14255 14314 

73% 7A4le 

501g 513 
24 24 


*88 89% 
363, 36% 
327g 3312 

180 181 

139 139 

*116 117% 

41 415, 

3lg Big 
*57g 7 

110 110 
86 86% 
36%, 36%, 
287g 2912) 

63 


*60 

5214 53% 
*45le 4612 
*38 42 
*84 86 
*100 101'2 
112 112 
11614 11912 
*55 55 
— 102i6 


24%, 

4%, 
*40 

685g 
26 


3 
37 
Tile 
*28%, 
lllg 
37 
*108 


377s 
*91e 107s 
7% 712 
#4219 45 
*248 255 
*20 2012 
*38l4 382 
24414 247 
yee 
*52l2 53 


*14253 14314 
74 T5le 


88 
3612 


B26, 





179 


117% 
4212 
3 


2712 
3 


7% 
291g 


12 


3914 
‘1012 
712 


44 
250 25512 
y 2012 
385g 
*245 250 


2 
*5273 53 


31212 319 
2 12512 
33 le 
9734 
6012 
6414 
9314 
2834 
lig 

165 
13812 
1914 

53 
5312 


1034 
71g 


a 
*4210 
25312 253% 
*20 2012 
3712 3814 
*245 250 
*49le _... 
53 53 


*1081g 
*9 








$ per share 
9 10 
76 76 

*514 584 

*251g 293, 

141, 

353g 

2214 


$ per share 
8 9 
*73l4 75 
5 5 
2614 
*14 1 
34ig 
*20 
67g 








7 

44 

258 
2012 
3814 

250 


531g 


2753 
27 
334 
Tl2 

2814 

111g 

38 


2 
on of 108 <n 
*9 


7 
*4219 
254 
*20 
z37\4 

*240 
*50 
*53 





2614 


B3l2 


$ per share 
O14 
*73\4 











1l 
6934 





53 


634 


60 
714 
28 

3 

4 

7% 
2848 
13% 
41 


281g 
1212 
3878 
*10s1g 
*9 1012 
7!2 10l2 
44 5214 
254 273% 
*20 2012 
365g 3714 
*240 250 
*50 
5312 53l2 





-90' 
473g 425,900 
37,200 
700 











Shares \Indus. & Miscel. (Con.) Par 
5, =: Mallison (H R) & Co..No par 
Preferred 100 


100] Mande! Bros 
46,400|Manh Elec Supply....No par 
400| Manhattan Shirt 25 
2,300] Maracaibo Oil Expl....No par 


700| Marlin-Rock well 
22,300;Marmon Motor Car...No par 
500| Martin-Parry Corp....No par 
30, 600 Mathieson Alkali WorksNo par 
20 


100 
1,200; McCall Corp 


100 

300| McGraw-Hill Publica’s No par 
1,100 Mcintyre Porcupine Mines..5 
25,200, McKeesport Tin Plate.No par 
i | 21001 Preterre & Robbins..No par 
2,100 50 


25,10u 
26.900 
230 
7,100 
260 

44 110 
2012 283,600 
| 1,800 


53 9 6,200! 
25%4115,100 
14:7 


No par 


Prefe 


Prior preferred -. 


McCrory Stores class A No par 
Class - 


Preferred 


Mengel Co (The) D 
Met-o-Goldwyn Pictures pf_27 
|Mexican Seaboard Oil..No or! 


Michigan Steel 

Mid-Cont Petrol 

Middle States Oil Corp ctfs... 
Minn-Honeywell Regu.No par 
Midland Steel Prod_...No par 
Miller Rubber 

Mohawk Carpet Mills.No par 
Mont Ward & Co Ill Corp No par 
Moon Motor Car new.No par 








Morrell (J) & Co 


Mother Lode Coalition. No par 
Motion Picture No par 
Moto Meter Gauge &EqNo par 
Motor Products Corp..No par 
Motor Wheel 

——- Mfg Co 


rred 
Munsingwear Inc 


Murray Body 
Nash Motors Co 


“ = 
Nat Cash Register A wi 4 par 


000} Nat Dairy Prod 0 par 


Nat Department Stores No par 
lst preferred 100 
Nat Distill Prod ctfs...No par 
Preferred temp ctfs..No par 


National Supply 
National Surety 
National Tea Co 


Nevada Consol Copper.No par 
10% A 50 


00 
N Y Steam pref (6)....No par 
lst preferred (7) 
North American Co....No par 
Preferred 50 
No Amer Edison pref..No par 
North German Lloyd 
Northwestern Telegraph...50 
Norwalk Tire & Rubber....10 


Nunnally Co (The)....No par 

Oil Well Supply 25 
Preferred 

Oilver Farm Equip....No par 
Conv participating..No par 


100 

Oppenheim Collins & CoNo par 
Orpheum Circuit, Inc pref. 100 
50 


Prior preferred 
Owens-Illinois Glass Co...25 
Pacific Gas & Elec 25 
Pacific Ltg Corp 
Pacific Mills 
Pacific Oil 
Pacific Telep & Teleg 

Preferred 
Packard Motor Car....No par 
Pan-Amer Petr & Trans...50 


Parmelee Transporta’n.No par 
Panhandle Prod & ref..No par 
100 


Paramount Fem Lasky.No par 
Park & Tilford 

Park Utah C M... 

Pathe Exchange 


Patino Mines & Enterpr-..- “-_ 
Peerless Motor Car 


50 
Penn-Dixie Cement....No par 
Preferred 100 
People’s G L&C Oo 
Pet Milk 
Phelps-Dodge Corp 725 
Philadelphia Co (Pittsb)...59 
5% preferreG 50 
6% preferred 





Nat Enam & Stamping-_...100 





$ per share 


257%, Jan 3 
207g Jan 6 


397g Jan 2 
20%3 Jan 17 

3 Jan 6 
371g Jan 2 
115 Jan24 
49 Janl15 
161g Jan 2 
294 Jan 2 
76 Jan 7 
40%, Jan 14 


65 Feb 18 
63 Feb 20 
92 Feb 4 
35 Jan15 
14% Jan 2 
61 Jan 2 
30l2 Mar 7 
41!s Mar 6 
26'4 Feb 8 
15'g Jan 15 
23!2 Jan 2 
16'g Jan 18 
267% Jan 2 
53 Jan 6 
23'2 Feb 24 

7g Mar 4 
61 Jan 10 
37 Feb 24 
3’g Jan 23 
30 Feb 28 
385g Jan 15 
3% Jan 22 





58!g Jan 7 
1% Jan 18 


185g Jan 18 
11 Jan13 
95g Jan 13 
66 Jan 9 
177 Jan 2 
14212 


Jan 23 
Feb 25 
4 Jan 20 
Jan 15 


Feb 
Jan 


100% Jan 23 
45 Jan 7 


Feb 29 
Jan 6 
Jan 3 


2 
10 


17% 
4\g 
47\2 


2le 
2% 
5 Jan 2 
28's Mar 5 





6g Jan 7 
26'g Jan 7 
107 Jan 3 

8% Jan 20 


61g Jan 4) 


30!g Jan 2 
230 Jan 17 
185g Jan 21 
365g Mar 7 
221% Jan 10 
47 Jan 3 
50's Jan 15 


$ per share 

10i2 Mar 4 
80 Jan17 

8 Jan 29 
50 Jan28 
15 Jan l4 
36 Mar 6 
245g Jan 10 

7igMar 5 


55 Feb 28 
30'2 Mar 65 

453 Mar 7 
46!2Mar 7 
120% Feb 14 
615g Jan 31 
207g Mar 4 
3514 Mar 6 
83'2 Feb 11 
457s Mar 4 


74 Jan 2 
70 Jani16 
95 Febl4 
38 Feb 5 
1812 Feb 13 
747g Mar 3 
35 Jan 9 
46%, Jan 2 
35%, Mar 7 
22's Feb 25 
25% Feb 19 


412 Jan 13 
40 Jan27 
49%, Jan 2 
1212 Feb 26 
72 Feb 5 





5312 Feb 10 
2414 Jan 27 
5812 Jan 6 
2614 Feb 14 
201g Feb 18 
157g Feb 4 
82 Jan20 
221% Mar 7 
145 Jan 8 
83'2 Feb 3 
5212 Feb 11 
2412 Feb 27 
90 Jan27 
3912 Feb 6 


33!2 Mar 1 


18912 Feb 7 
141 Feb18 
117!g Feb 28 
44% Mar 5 

412 Jan 15 
11 Jan 15 
122 Febl18s 
925g Mar 7 
417%, Feb 4 
32% Jan 7 
65 Febl19 
57% Feb 6 
47 Febl19 
42 Feb18 
84 Febi4 
10212 Jan 13 
112 Jan 9 
121144 Mar 4 
55's Feb 24 
102'2 Mar 7 
51% Feb 4 
4912 Feb 9 

llg Feb i3 


2 Feb 3 
115g Feb 18 
89 Jan 2 
287g Mar 5 
4453 Mar 4 
83 Mar 3 
514 Feb 27 


333%, Feb 19 
125 Jan 8 
36 Feb 1 
97 Feb 5 
6073 Feb 7 
647g Feb 18 
$57 Mar 1 
30 Feb 8 
144 Jan 22 
178 Feb19 
145 Feb21 
2012 Mar 
601g Jan 


6014 Jan 


87g Jan 28 
327g Feb 5 
14 Feb 3 
41 Mar 7 
110 Jan 20 
10'2 Feb 17 
10'2 Mar 7 
5214 Mar 7 
273%4 Mar 7 
2012 Feb 24 
4312 Jan 7 
247 Mar i 
49 Feb 27 
53!2 Mar 7 














4512 Dec 
1553 
2814 Dec 
7512 Nov 
3914 Dec 


211 


914g Oct 


20 
44 


2213 Nov 
3% Nov 


llg Oct 


42 


Oct 


2 Oct 


Oct 
Dee 





Oct 


llg Oct 
1212 Jan 


3l4 


36 
21 
10 
55 
38 


Oct 
Nov 
Nov 

Oct 

Dee 
Nov 


147g Nov 


40 


Oct 


145g Nov 


10 


Dec 


91g Dec 
5612 Dec 


140 
140 
59 
36 
20 
89 
15 


Nov 
Aug 
Nov 

Oct 
Dee 
Dec 

Oct 


6712 Feb 
2512 Dec 


12914 Nov 


Nov 
Jan 
Dec 

Nov 
Apr 
Aug 

Nov 








10812 Jan 
2912 Aug 
49l4 July 
90's Jan 
108 Oct 


113% Feb 
1151g Feb 
120 Feb 
48 Feb 
231g Jap 
82 Jan 
59 Mar 
63 July 
72 Jan 
347g Jan 
27 Feb 
693g Jan 
5412 Mar 
12273 July 
397%, Jan 
353 July 
12314 Sept 
287g Mar 
8014 Mar 
st ty Jan 


Oct 
813g Oct 


1187, Jan 
41% July 


6214 Jan 


210 Oct 
1411, Feb 
123%, Apr 
71% Aug 
17. Jan 
41 Jan 
144 Jan 
155 Feb 
913g Mar 
627g Mar 
103 Sept 
1138. July 
49% Mar 


6144 Feb 


8 Fe 
32 Jan 
10612 Jan 
6412 Apr 
69%, Apr 
9910 May 
1 Feb 


Sept 
Aug 


Aug 
Dec 
Jan 
Jan 
Oct 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
607, Sept 
110 Jan 
14. Sept 
27 Jan 
94 Jan 
404 Aug 
45\2 Jan 
797g May 
285 Oct 
51 May 
54 Mar 





* Bid and asked prices; no sales onthis day. 


bd Ex-dividend and ex-rié4ts. z Ex-dividend. 


o Ex-dividend distributed 1 additional share for each share heid. 
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meee, acne hae 
T PER CENT. 3 Range Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NO R fo ww Ye roe BTOOK on BImge ince Jan ge for Prov 
Saturday . Monday. Tuesday. | Wednesday, Thursday. Friday. t HAN . " : Highes. 
Mar.}. Mar. 3. Mar. 4. Mar. 5. Mar. 6. Mar. 7. Week. Lowest. f H tghest Lowest — 
* Fe me| * Fa as| far Mere © Fane | 5, Mes | ® Po, es Aeceeoliaae & ee 6 kN i 
8 4 , 

11, 11 | 12 12%] 11% 12% 11% 121g) 11% 312 | bh% 1112 RES 16 a a 
*23 0: 2674| *23 426%) 25 26% *20 26% \* 2653) PhiBips Jones sae 96 May 
“70 0«6 74 «| *71«=072:«| #7172 ~«4| *71~— 72 > o- 
32%, 33% 34% «36%, 347s 355s) 35 3514 375 Jab 
*10% te 3 10% o 1044 pin 109. Jar 
#23 2Alg| #232414] *23¥e 25 | *23B = 25 s7', Jane 
“6912 711s) *69 7112} *69le 7112] *6912 “ile we baer 

lig 11g} Bg gh MgsiANgls:Sslg: FM oa Mar 
*2114 26 «6-26 | «(263g 26lg] *2412 26% ch Jen 

3 3 3 31g 3 314 Big Ble 63% Jan 
50% 30% 4912 5Ou, 30” 30 rt sate 48 3708) Pirelli Co of ral tare S. = 
*64 7212) 65 65 | *64 68 | 67% 67%) *611¢ 68 | *61l_ 68 200| Pittsburgh Coa “oe 19 Oct 
ie Os eR a ee a eee 34 Jan 
*9lz 11 | *9le ‘ - ---- “a mms ; 

*30 «6550 | *30 «2450 | *30 «650 | *30 «650 1°30 50 | *30 50 |-.--..| Preferred__..._-......- al & fe ae 
30% 307%! 30% 31 | 30% 30%’ 30 30%! 297% 29%! 2912 20 | 3,.300/Poor & Co class B...._ No par) 27% Jan 23 a a a re Aug 
\) - 
68 71 | 70 70 | 73 73%} 73% 73% 72 73%| 72 72 | yo Porto Hie Riean-Am Tob cl A. 109 50m Jan 14 73% Mar so = ae 
24 2a! 24% 2Gig) 25 25%) 2414 25%) 241g 2515) 2hle 25%) 414 pone m0 Bo spe nconnnl per] 12 mani] Meme S| 8 NO oS = 
*100% 101 |*100%2 101 | 2101 201 |*100 102 | 102 102 | 201% 101% 00! al Fel & Cat 7,100, 97 Jen 8} 103 Jen 3t = el a stay 
woee esee] cone eons] ence coon] were core] cece conn} core = ---2} -one-o en ae ae 5 Mar 6) Feb 4|| 4012 Oc au 
46 46 | 46%, 46%| 46% 47 | 46 47 | 45 46 | 46 46 | 6,200 Prairie Oll & Gas._.......- 25 45 Mar 6) 52% Feb @) aus Oct Cos = 
rel 1 Al 67, 57 5553 567 541 55%s| 54le 55 7,200 Prairie Pipe & Lime......-. 54's Mar 6} 6012 “ Mar 
a whl wae us| wae | | . 14) 14 | WA 14% 7,300 Pressed Steet Car Rodeo Nopar| 7% Jan 2| 16% Feb 18|| 6's Nov 25%; Mar 
14g 15's) 141g 15 | 14s 14g 13% M4 14 1k | 1k 4 38 Steet Car...--.80 of? Be Sree OS Sel a ae 
a es i, A A ' "_ Rie} *7le 8 “5.300 Producers Aciisas Gasp. 612 Febi7| 9% Jan 8 4 Oct) 25% Jan 
a 34 esi" he esi 34 +31 aa ai 31 | *3t- 34 |  ‘120|  Preferred....-...-.-...- 50) 31 Jan 7| 32% Jan31|| 252 Nov = es 
* < ‘ « 
P x ; 5 r r ‘ 531 30 Pro-phy-lac-tie Brash _.Ne p 46 Jan 2} 55 Feb27 
“tr Geel oF eel oF" saul ae” at oot or “SS oral os. 730 Bro-pny inet of N J._No par| 81% Jan 2| 98% Mar 5|| 54 Nov| 137% Sept 
Eee sailootin. tae oe #1981 n oot, 1097s; 109 110 1.200' 6% preterred........_. 100) 10612 Jan 3) 110 Feb1Is 93 Nov| 108%, Feb 
*10812 109’g|*10912 1095! LO9te 109!2'*108 2 1097, 109%, 8) : 1400! 7% preferred 100} 121 Jan 10} 126': Jan 29 105 Nov| 124% Jaa 
*124 125%) "12415 126 | 125% 126 | 125% 126 12614 1262 126 126, 409, 7% rel soonnonnnoiGly EL Be tay ley cen 88) 1S) a 
“108 110! “108% 109 "109" 10914 "108% 109% 10 110" 109% 110 || - 800\Pub Serv Elec & Gas pref. 100) 1074 Feb &| 110 Mar 6 losis ov 1095s Jap 
er a 3° ‘ 1 3) Pullman, Ine_._.-.--- Neo par| 8153 Peb25| 89% Jan 3 ‘Ov 4 
or onl 857 “oul “am °s | can 57, °5 5") “an °6'| 7:000\Pumta Alegre Sugar..-..-- 50) 4% Mar 4| giz Jan 17\| 6 Dee| 212 July 

i 5 > : o aie = 2214 22%! 2214 2212 30,500\Pure Of] (The)_.......- ---25| 21's Feb 25| 24% Jan 2)| 20 Nov) 30% y 

o1iate rigs 113" las 113" 113% 113° 113” 11314 213%, *113.4 113% (280 8% preferred_.......-- 100} 112% Jan 2) 113% Jan 15 10s Now + = 

a aghl S2le B3ie ‘ 1, Feb 35 
83% 83%) S2le 8312} 82!2 83 | 82% 85% 83 851g: 8312 sole 21, 9, Raa pF eiaiaihineetl oe 870 Feb 72 == 
CE gS Be Bal es seas all 3S i ne 
*53%g 54%) *53 3lg 3lg | *53'g 54 | 100! Preferred........... o-e- 

a 51¢Mar 7|| 12 Oct| 46% Jan 
311g 321g] 31 3212| 30% 32 | 31% 32%! 30% 32%, 31% 3515 s39.40 Rede Ketth-Orp el A _No 35 ‘s Mar 7) 13, Oct 
S7iz 58%) 57% 58%| 57ig 58%) 5715 58% 57!2 58 | 57% 58 ,200|Real Sitk Hosiery.......-. 4 = : “ , 4 
*90 96 *89l2 9512) *90 95le| *91lig B5tg *Ollg B5lz “ae bo “$600 nn ee Oe. eae Be am 3 355 ee 1614 

SB az] ese” ai] ate an lat a7 test” as] 35 3s ‘200! First preferred......--- 37, Jan28\| 40. Dec| 16812 Feb 

38 Bol, “Ia 304 3 30% 38%, 39%} 38%, 39%4| 73814 39%! 50,600 Remington Rand. —~~—- No par 139% Mar 4 20%; Nov a Oct 
t preferred_.......-. 
ae” san loode” san oui ten lore a6 ‘o1ge can lente’ coe ta ) Gomme peeved 101%, Feb17\| 93 Mar| 161 Apr 
*102 105 |*102 105 |*102 105 |*102 105 *102 105 |*102 105 | -.-._. Dp heonetie Sew oS s. = 
4 : 31 13 1373| 16,100|'Reo Motor Car__..... a 145, 8 

= = = nee oa a th = b Lg a 77le —~ = Iron & Steel_.... 81 Febi8|| 621, Nev| 1461, Sept 
137 uate ota 11410 “14 138 il4 At 111 113%] 113 | 113% 11412 Mar 1|| 193% Nov 118%2 Feb 
1 2 2 4 wal 1 4antRevere Conner & tress Me 25 1 
24 2512| *2412 27 '| 24% 24%| 25% 2612 *25 27 26% 27% 1/400 Revere Copper & Brass No im, Jaa 3 a Bee = _ 

*102 103i2|*103 10312] 103 108 |*102 1032 *102 103'2 102 103%4 50 Proterred....------— ae eS SS = 
"Cit, Bie] om Sul 5% Bie] S 5% SB 5%] 4 B%| "8.800|Reynokds Spring....._¥e par 712 Jan29|| 3% Nov| 12% Jas 
sass spit ath 5614 55% 561 55 55% 55 55%) 55. 55% "500 Reynolds (R J) Top claes B- 10 S644 Mar 3 > Nov 66 Jan 

y , ; ‘ hine Westphalia Elee Pow __ 45°53 Dec , 

‘” aml ae aul aoe get et de) aa” Geel Sam sen) wee field Oll of Cafifornia..25| 22% Feb17| 262 Jan 16|| 225 Dec| 49%; Jan 

24 24%4| 24 25%4| 25% 26 | 2535 26 | 25 25%4| 245, 2514) 22,600/Rich Py ornia. 234s Feb 17] 20% Jan 16|| 22% Dec! om: Jem 
19 19 | 19 1934] 29% 195] [91g 293% 19%, 19%! 19%, 19%) 17,800/Rio Grande Oll__...._. © par 3) s 431: Mar 

5 i, a Noper| 44% Jani3| 59% Feb 5|| 40 ov 
*55 5512} 54% 55%) 54 54 | S42 S4i2 *5412 55 | 54 547% 900 Ritter Denta La & 2 Ee 

BS Be Shot So Se” oe eee ee BS mel See 

*108— ® lsies ~~ —- Pe ae me 7. IL Preferred. ............- 100) f10 a 110 oe er yc agp 
y 1 Jan 10 8 

49% 50 | 50% 50%] 50's 50%| 501, 51is) 502 51 | 501s 505s 12,100 'Reval Dutek Co (N Y shares) ate Feb 4 S4ts Jan i] Be Govies sept 
amt aotl aa” sacl tee” tena lame ten” sone 105%] 105 106%| 13°300 Safeway Stores.22.2~ Nepar| got Feb 2a] 122% Jan2st| 90a Nov 195% Jam 

* 93° 7 “| "a7" 97 | 9655 9655| 96l2 96%|  °360\ Preferred (6)....._. 96 Jan 2| 99% Feb 7|| 85 Oct| 101 Sept 
98 98 | 9712 98 | 97 97 | 97 97 | 9653 965s] 9612 965) 360, Preferred (6)....-...-- 28|| 100 Oct| 10912 Dee 
*108's 109 | 108! 108's) 108g 108%s| 108 108 |*10712 109 |*107%2 109 1 1e pgrreterred er 105s Jan M 109, jan 28 2 a = 
ce er "Oe "es Ole “am "Os vA *% 51325 Schulte Retail Stores ..¥e 44 Jan 3} 15x Jam23|| 32 Dec #1 Jan 

? a P : 35 Jan 75 Jan21\| 30 Dec| ris 
60 64 |*60 63 | 60 65 | 64 *65 68 | *65 68 180' Preferred._........-.-- 2 gh -- 
ot + "on 2° Boe a “ane don asie bor. Pe oot 34,900 Sears Rosbusk ry ef sou Jan 24 wt Sanat 80 Nov| 18} Jap 

: , F . is : ’ oc 31_ Jan 29 2 MNov| Im: Mar 

210 327, 5 27 22, *2 23, 2,400 Seneca Copper-_-_..---. 6 pa 2!¢ Jan 2 i 

aan 42%, 44% ate “ae 46a asi. 473 45% 4615 X 474 22, 000 Shatveck eG @) --.-- --e 90 36% Jan 2 . Feb 20 25's ot 3 ‘ aug: 
*30 3012| *29 30%4| *29 29%! 28's 28% 28 29%} *29 30 5 Sail amc sone) Ses rela) er ee ee 
Z1lg 215g) Zlig 217g} 21% 22 22 2214} 221% 22igi 21% 2214 15,300 Shefl Union Oil... - és pa Ste Jan st 1 Jan27 8 Decl 74 Jew 
12% 12%] 12% 1212 If% 12 | Lllg Bitg)} 11 11 121g 121) 1.900 Shubert Theatre Corp._e Jan27|| 8 Dec = 

: 7 : 7; 1 1 614 69 64  6853|111.200 Simmons Co_.......-. 0 62\2 Feb 28; 904% Jan 2 

CaBt, Sn| fay seal 20° Soni Sc  Scitk Sort Semel Sem som Simms Petroleum.....---- 22% Jan 23) 284 Jaw3i|| 15 Nov| 40% Aue 

241g 2412} 241, 25%| 24%, 25%] 24% 25%| 24% 25 | 241s 25 79,000 Sinclair Cone Ott Corp-Ne Zits Feb 7 25% Feb 37 2 Nev is — 
*109 10912 *109%4 10912} 10912 109tz|*10912 110 |*109t2 110 | 110 110 SONNE « «s eretithenn chendlxes 

7 1 #304 : 303 6,200 Skelly Oil Go_..-.---.---- 28% Feb 18} 32% Feb Msy 

oss a2'| as a2] ean? at | ean” a os aie aio hetMeld Steel & irom 160} 35° Jam 2| 45° Feb11|| 21 Nov| 195° Jen 

* * 70 | *60 70 | *60 70/1 *60 70 | *60 0 RISES 5 igo RS 4 

°6 % % 621 6 61 5% 6! *5% 6 | *5t2 6 | 1,600 Snider Paeking-_._-- No pa Siz Jan . i. Jan s. ny = ee Pet 

*3: ig} * 4 | *30 34 | 1,200! Preferred___.....___ No 235s Jan Feb 1g Jaly 

Be a al 28° Ge) Be 374) “BB, Soul “Stu 38, | uk: Slao Rot ico ag-—-Me pe] a dam 3} St venta iy Be] $2" 
6 6253| 6Ilz 624) 61 G6l!z| 61 61%} 60% 61 | 60% 61 ,500 ie ; 

“3 25 | *24 |  *- = eo = ae | i A i  - Southern Lae a 4. . = ¢ a yo : _——~ . de 
be 4 wy) Se Se oweee ceeeece of 
esas 35 atts 3412} #3494 35 | 347% 3659 3512 3512} 36 38 | 1'100 Spalding Bros eats: No 33 Jan 8| 38 Mar 7\|| 30 Nov 1g3: May 
*1092 112 |*109 112 |*109 122 |*10912 112 | 10912 109%2| 109t2 1092 329 Svekiing | Bros lat t pref —--16 108 Jap 13 110 Jan M1 107 Rov a me 
*27i2 29 | *27 28 | *27t2 28%} 28 28t¢ *27 2712| *27 27121 ng 23] 
95%, 95l2| *9412 B5t2| #94 Oat *9412 9512) *941g B51] *94%2 95le 20| Preferred_....-.....--- 1 92 Jap 96 Jan 2|| 89 Mar| 98 Oct 
; 2255 wi No 13's Jan 18| 22% Feb28|} 13's Nev| 73 Aug 

2214 22%) 21% 22s 21% 21% 20's 21% 20% 2 20'4 20% 19.800 Sparks thington_._- » oe 31s Jan 20 =) =e 
oso" si’ ono sr *s0 81 | *so 81 '| 80 80} 80° 80 | ‘200|  Preferred...........-_- 1 71 Jan20|} 80's Feb 26|| 70 Aug 80% = 
21 21 | 21 21 | 2t 21 | *20t2 214%) 21 2t | 21 20 500 Kellogg & Sons Ne pa Feb 1) 23 Jan 2 20, ev “5 Av 
Ble 31%} 3llg 3lt2} 3112 31lg| 321q 32%] 31% 3ilg} 3ttg 33%] 2,700\Spicer Mfg Co.-_.-.-- No 212 Jan 2 3612 Feb i 20's Dec oo Ber 
#441 rhe “s* bri =e 451 “a $31 “an ta “2 Ste ” 7,500 Mt SR Ee Hoo Jan 4| 52 Feb 3|| 34 Decl 117% Feb 

; . " : 2} 7% Feb11\| 3! Dec Jac. 

Sig Bt 5%, 584 7 7 612 7 54 «66 *§ 534 2,400 Stand Comm Tobacco. Ne par & Jan C 

123° 12434! 12014 12434] 12012 123%, 117% 1217s 117% 119% 118's 128% 66.00) Standard Gas & El Co_Ne par TO9% Jan 18 1a4%s Feb 19 73s Nev as Sept 
1 Preferred RE Ue Sea 2s Feb 

SS ee ee a 'standard Militag_-----.-- i00}------<-- --|.------- --|| 1082 Avg! 193% Jen 
“- Ol omit m "137, an Dee 
58% 50 | 58% 50%] 59% Got foe atl 2 2 t— Srennend Onel Gan we te! a8: Feb 20| 615: Jan 2|| Sll2 Oct| 81% May 

59 | 5853 5973] 59t2 60%) 5914 61%! 59tg 61 | 59's 602 ° ete ws BRS SS SS 
5853 5912! 58% 60%! 60% 62%! 6 63%! 62 63%! 61% 62%,'174,900 Standard Off of New Jersey .25 i oe 
32%, 7 327g | 32% 3: 9| 33% Jan 2 4 Nov 8 

2 327| 3 323g 32%! 32% 32%| 323, 327) 31,300|Standard Oil of New York..25 4 oe 8 

3 2 3 2° he 2 ‘ hy 2° 2° 2 ,300/Stand Plate Glass Co._Ne par 1% Jan ae = va a — 
*6l, 9 *63, «=87s3| *63% 9D *, 8 *633 9 61g 61¢ Oo ee eae ijn} 4 wes a Peetril aot oul av Gor 
*381; 397;| 397, 40 | *39 40 | 40 40 | *39Ig 40 | *30ig 40 400| Starrett Co (The L 8)--Nepar| 33 Jan 2 Oey a 
4012 4073} 40 407s| 39t2 39%] 3953 40%4' 393, 40 | 3953 401s} 8,700/Stewart-Warn Sp Corp....10| 38 Jan 3| 44 Feb 3|| 30 Oct 7, Day 
9612 9814) 955g 9812] 955, Y7l2} 965s 997g} 985g 10214] 100\¢ 1015s'123,900/Stone & Webster______ eopar} 77 Jan22}; 108 Feb 8 = tl 2 4 
422 4275| 4154 43%| 42% 4212] 41% 42 | 41% 4219! 4125 4255| 26,500 Studeb'r Corp (The)..Ne par} 40% Jan 18 am Feb 6 {28's Nov = 
*120 121 *120, 120% *120 i the: ee “7 a eae a 2.709 pulsearinn Boat_-_-.. _No par a ot : 2 :” Oct 4'2 Mar 

5g 5g 2 2 2 2 , aie t 
*53% 56 | 53% 5414) 56lz 56ls} S5l2 57 | 57 57g} 57 57ig\ 2,200/Sun Of________- 1-1 Ne par 53. Feb 20 Smo Jan 3 ss Dec a. Oct 
"Me aa] Ma “aR| Ma ha hs Maal a | GS Eelam Shara e] Bt Sebel Pes see $l) ha ae] "EE Be 
*51 f Sle 5 7g 8 2 8 2 ,100/Supertor Oil mew... 

Oi 20%] 20% 21 | 20% 21 | *20% 21" | 20% 25%] 95° 2981 ‘Siroulsuperior Bteel aw (00] 20" Jam 2] 2612 Feb 51] 15° Nov] 734 Ape 
10 1014] 11 11s] *10tg 11%) 10% 104%) 10 10 | *16 141%! 1.000/Sweets Co of America..__. 50) 812 Jan 24 11% Mar Bi] Ss Nev me ave 
*4 412 41, 414) *4 433 414 4) 4% 4% 33 «632) 1,000/Symington__._-____- -No par = jan 3 F. = : a a os a 
ay mel my olin 1s ioe igen iste isis isan ipa 5 geetTolnesnenasts Corb. we oar 15% Jan25! 19%Mar 5|| 47% Dee| 5% Mar 

1 a a 
a lan leat lai ae 1451 143 147 145s 1475 14% 147 9)-000\ Tenn Copp & Chem__No Par 13 Jan 3 1612 Feb 6 a Nev Gs Aor 
5 517 52% 53% 53 54%! 53% 53%| 25 53 100'Texas Corpotation.__.___- 24) 56l4 é sep 
+d ost. mi o2% oie gin 6034 6175! 6033 611s! 61 20,000! Texas Gulf Sulpbur...Nes ar} 54% Jan 2 64% Feb 7 a2 Nov 35% "he 

9 9 87g Glo} —9%q 1012) 95g 10 f 94 973} Dlg 4,600| Texas Pacific CoS O68... 1% 87a Mar 3) 10% — 2 ee od -— ty 

157g 161g} 153, 161g! 16lg 1733) 27 18% 184 19%) 1934 209 182" See) theme ac Land Trust_..._- 1355; Jan 2) 20%2Mar 5 614 | ? 
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nd asked prices: no sales on this day. 


2 Ex-dividend. 


y E -rights. @ Ex-div. 200% 


common stock 








New York Stock Record—Concluded—Page 8 


For salea during the week of stocks not recorded here, see eighth page preceding 








PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lote 


Lowest. | Highest. 
Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ 
|Thatcher M 0 19 Jani7; 25 Febdi18 


40% Jan 2) 44% Feb 4 
2633 Feb 25} 32 Jan 18 
102 Jan 21 


361g Jan 21 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


SSaturday. | Monday. Tuesday. | Wednesday. a a 
Mar. 1. Mar. 3. Mar. 4. Mar. 5. Mar. 


$ per share | $ per share $ per share | $ per share 
24 | *23 23% 22 234) 2 23 

*43 441 *43 4412) *43 4412 

284 28% 29 29 

110 110 *110 «#115 

437g 45 45 . 
1 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Friday. 
Mar. 7. 
$ per share 





5 


edenooeneakt 
Preferred 7 

‘Thompson (J R) Go---5--.25 

Tidewater Assoc O .No 
ts 

Tide Water Oll_..........1 
Preferred... ............100 

Timken Detroit Axle 1 


88 


Figs 








191g Jan 31 
861, Feb 13 
14'g Jan 17 


41% 
17% 


*15%4 


33% 331, 


1251 1261s 


16 


927, 
42% 


6 
65 
677s 
5914 
17 


88 
4415 


#128 ° 130 








5l2 
*63 

6714 
59 
17 


166 


5le 


68% 

60 

172 
+ 


55 
es ols 
Tig 


+2614 28 
54 


5A 
213 215% 
94 497%, 
18314 192 
180 187 
3612 38 
*34 35 
105 
109% 
106 
115% 
107% 
4x 
1l7lg 
581g 
28 
357 
4373 
13%, 
37 








6 66 
*1241o 144 
*199 250 

37% 3812! 

5l2 
*59 

701g 

1812 

481, 

4210 
“sei a 

2712 27 
*77\4 
*1081l2 


70 


112 
110 


1714 
17014 176 
*55 361 


28 303 
*67 867g 
*26 27 
537g 537% 
2iL 215 
491g 40% 
18734 1945, 
18512 1871 
37!g 394 
*34 351g 
105 106 
10914 10914 
99'4 BIg 
115%, 115% 
*10714 107% 
*4712 50 
175g 175 
*5Alo 56 
2712 28 
351g 357% 
44 44% 


1212 134, 
373, 38 
13 13 
3012 307%, 
23 23 
9% 
80 
*4 1 
Sig 853 
*50 50% 
637g 65% 
861g 93% 
95%, 101 
85 85l2 
57 591g 
68%, 65% 
*75\g 77 
1912 20's 
88 


: 99 
4334, 44% 
131 131% 





182% 
1434 


5ig! 


17's 


12 
33'2 
55'4 
4l2 
75 


3214 





! 
#12419 
j*199 250 
37% 3814 
5 54 


*59 #8670 


72% 7633 


1812 19 


*77 ~=6—80 
91061, ._.. 
*39 48648 
112l4 114 
*95 96 

110 


258 
*103 
34% 


29 





605s' 60l2 


18 


54 54 
213 214t2 
43% 4912 
1885, 194!2 
187 19! 
37 39% 
*34 36 
106 106 
109'4 109'2 
99'g 9g! 
115% 115% 
107!2 

*47l2 

17% 


55 
927%, 

35 

4312 





497g) 
97%) 


16%4 
19 
1812 
90 
38 
26 
121%) 120 
8 


*461g 481g 
4414 45%, 


553 5 
*27i2g 28l2 


255g 
10514) *103 
3578 


5le 
65 








49% 
16 
953 
| *11lly 
33% 
*55 
4% 


3llg 


18% 
95 
12\2 


55\2 
5 


317, 
1634 
19 
181g 
90 
35g 
25 
122% 
833 


16%4 
80'4 
6678 
27% 
5414 
3014 
52 
184 


8% 
16% 
8014 
667s 
2712 
53 
30 
52 

182 


143%! 14312 143% 
"64 +66 


*12419 144 
200 200 
38 3812 
51g 54g 
*59 70 
75 7714 
18tg 19 
48\g 4812 
4414, 46 
5% |= % 
27% >" 
*77 
ee 
*39 48 
113% — 


”106— 113 
257g 26 
105'4 
3558 
29 
5le 
65 





35's 
28 
5le 
*63 
68% 
6214 
17% 
18212 


1 17% 
177 


214 216% 
491g 507s 
191% 195 
1861g 19012 
39 39% 
*34 36 
*106 107 
10912 10912 
*99l2 100 
*115% 116 
107%, 108 
*4712 50 


Timken Roller Bearing. No par 

Tobacco ee Corp... 38 
Class A 20 
Div ctfs A_. nosce anececesa 
Div ctfs 


Transcont’! Ol] tem ett_A No par 
20, 500 Transue & Williams St’l No par 


SESS8esee 


g 


ee 








3Ale2 





7h, 





*174 18 
55 5558) 
27%, 27%! 
35! 357s 
43 447g! 


121g 12% 
#35 38 
15 15 
*29 
23le 
94 
*/9le 
4 


| 


*75\g 
191g 
88 


45 
138 





142 








3,000 Trico Products Corp...No par 


300|Truax Truer Coal.....No p 
Truscon Steel i 
Under Elliott Fisher Co No = 
Prefe 

Union Bag & Paper Garp .2100 
Union Carbide & Carb. No pa 
Union Oil California 25 
300 Union Tank Car 

|Onited Aireraft & Tran.Ne pa 


United Biscuit... o-- 





3, “400 United Electric Coal_..No 
12,700 United Fruit No 
1,600 United Paperboard 
609 Universal Leaf Tobacco No par; 
270 Universal Pictures ist pfd 1 
3,500 Universal Pipe & Rad_.No par 
Preferred..............100 


U S Cast Iron Pipe & Fdy ..20 


29,700 
1 is er 


s Esp ress 
3,200 US Hott Mach Corp-. 

57,800 U S Industrial Alcohol... . 100 
700 U S Leather..-......-- No par 
700) 

200 1 

6,800 U S Realty & [mpt_...No par 

57,700 United States Rubber 1 
7.300! Ist preferred 100 
15,900 U 8 Smelting Ref & Min....50 
1,100’ Preferred 50 
337,700 United States Steel Corp-..100 
6,800 Preferred 100 





; pe! 
20,700 Utilities Pow & Lt A_..No par 
3,009 Vadsco Sales No 


Vick Chemical 

Vic Talk Mach 7% pr pref- 100) 

Virginia-Caro Chem_..No par 
6% preferred 


Virginia El & Pow pf (7)-..100 
Virg Iron Coal & Coke pf-- pm 


14,000 
31,000 


11,200 
390 








Warren Bros. ....-- -No par| 
Ist preferred 50 
Warren Fdy & Pipe....No par 


“~~ Oll & Snowdrift No par 


Preferred 
Western Union Telegraph _100 
Westingh’se Air Brake_No par 
Westinghouse El & Mfg-..-..50 
Ist preferred 
Weston Elec Instrum’t.No par 
Cc No par 


lass 
West Penn Elec class A. No par 
Pret 100) 


100 
West Penn Power pref..-_.100 
| 6% preferred 1 
300 | West my Prod cl A__No par 
2 300! Class B 
500 Westvaco Chiorine Prod No par’ 
600 White Eagle Oll & Refg ha 


No 
4'700' White Rock Min Spring ctf’ 50 


8,700|White Sewing Machine. No par 

400| Preferred No par 
1,400 
2,800 


300! 
15,200 
400 








1,100 
700 
34.100.Woolworth (F W) Co 
36,200 Worthington P & M 
100) 
2,600) 100 
? 100! Wright Aeronautical_..No par 
1,400 Wrigley (Wm Jr) N 
100 Yale & Towne 
50,600' Yellow Truck & Coach cl B. 19 
110° Preferred 
32,000 Young Spring & Wire_.No fon 
2,800| Youngstown Sheet & T_No par 








132 Jan 18! 
46 Jan 15) 
23% Jan 2 

5% Jan 2 
22te2 Jan 23 
50'g Jan 15 
190 Jan 7 
43% Jan 17 
140 Jan 2 
133. Jan 2 
29% Jan 18 
33'2 Jan 27 


13'g Jan 3 
37 Jan 2 
26 Jan i7 
31 Jan 2 











219% Feb 19 





36'g Jan 21 


7ig Jan 14 
27!2 Jan 1! 
1l'g Feb 25 
27 Jan 3 
19'2 Jan 17 

Jig Jan 2 
674 Jap 2 

3'2 Jan 14 

Je Jan 13 
42 Janl13 
605g Feb 24 
67\4 Janu 17 
88 Janl17 
78 Jan 3 


7212 Feb 1 
12% Jan 16 
72 = Jan27 
361g Jan 17 
108 Jan il 





801 
613 Jan 23 
1114 Feb 20) 
61g Jan 23 
61g Jan 23 
5 Jan 22 
10's Jan 15) 
28%, Jan 31 
41% Mar 1 


19% Jan 18 
37'g Jan 3 
130%g Mar 4 
122'2 Feb 25 
16 Mar 1 
96's Mar 5 
4614 Jan 15 
3644 Jan 23 
664 Mar 3 
67!4Mar 3 
5014 Mar 3 
118 Feb 6 

9 Jan 22 
53's Jan 23 
42 Mar 3 
5014 Mar 7 
19%g Feb 19 
105 Jan 13 
13%g Feb 15 
35% Feb 11 
601g Mar 3 

5'g Jan 23 


33% Feb 17 


143%, Mar 6 
68 Feb 10 
1241g Jan 2 
225 Jan 9 
39 Feb 18 
55s Jan 11 


64 Jan ll 
77%4 Mar 7 
22 Jan 24 
5412 Jan 11 
46 Mar 7 


7% Jan 24 
30% Jan 24 
80 Jan 31 

110 Feb 27 
39 


132 


96 

124!2 Feb 15) 
28'2 Jan 28 
102'2 Mar 4 


20% Jan 2 


182'2 Mar 7 
63 Mar 7 
30’g Mar 5 
8'2 Feb 19 
28 Feb 13 
54% Feb 14 


52 Feb 27 
195 Mar 7 
191 Mar 6 
39% Mar 6 
36 «=6Jan 28 
106 Mar § 
110 Jan30 
100'g Jan 14 
116% Jan 29 
108 Mar 7 
48 Mar 4 
1%, Feb 10 





46% Feb 19) 


13% Mar 4 
33 Mar & 
15 Jan l4 
34'4 Jan 29 
26's Feb 20 
107% Feb 6 
84 Jjan29 
4% Feb 
104 Feb 
52 Feb 
72% Jan 
10534 Mar 
95 Feb 


AABWINWAD org 


5's Oct 
153, Deo 
30 Dee 


131g Dec 
301g Nov 
82 Nov 
120 Dec 
7 Nov 
59 Nov 
42's Nov 
31 Nov 
4473 Nov 
331g Dee 
11412 June 
3 Dec 
197g Dec 
19 Nov 
42!2 Nov 
6 Dee 
99 Oct 
7 Nov 
25!g Nov 
28 Dec 





2!g Dec 
50 Dee 


12 Oct 


22473 Nov 
2413 Nov 
3 Nov 


50 Nov 
371g Nov 
17 Dee 
50 Nov 
Oct) 
Mar 
Oct) 
Oct 
Nov 
Nov 
Nov 
Nov 
Jan 
Nov 
Oct 
Nov 
20 Dee 
llg Oct 
50 Nov 
30 Nov 
2514 Oct 











15 (Oct 


115 Nov 
39 =Aug 
15's Mar 
4 Oct 
20 Oct 
49's Nov 
160 Nov 
3612 Oct 
1000S Ort 
103 Nov 
19's Nov 
3242 Aug 
90 Nov 
97 Nov 
8812 Nov 
110 Nov 
102 Sept 
36l¢g Nov 





Nov 








31% Jan 
615g Jan 
181% Oct 
125 Jan 
43 Jan 
140 Sept 
57 Sept 
162 May 
1091'g May 
60 Oct 
136 Oct 
27'g Jan 
104 Jan 
75'2 May 
497, July 
8llg Feb 
158'g Jan 
26%, Jan 
857g May 
93 Jan 
22% Jan 
100!2 Jan 


55% Mar 
19 Jan 
20 June 


115% July 
24% Jan 
6512 Jan 
97ig Feb 
110 Sept 
48 Jan 
149% Aug 
110 Apr 
142 Sept 


42% Jan 


207% Oct 
63', Oc 
3444 Jano 


llitg Jan 
102 «(Jan 
117 Mar 
110%, Jan 


100's Sept 
80'2 Sept 
299 Feb 
80% Jan 
85 Aug 
61's Apr 
9615 May 
59% Aug 
175 Sept 
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bonds. 
‘and interest’ —ezcept for income and defaulted 

bonds was changed and orts are now 

Jan. 1 1909 the Brchange method of quoted 







































































: Week's . Range 
> Range BONDS Price Since 
NDS 23] Price Week's | 35 N. Y. STOCK EXCHANGE. : Friday. ao 33 aay te 
BON $ or \& Since . Mar.7 Last 
MN. ¥. STOCK EXCHANGE.| 95] fyiday. | Bawee | Rall Jos. 1. Week Ended Mar. 7. s — ve 
Mar. 7. ~ a fe . h -|| Low 
Week Ended = oe a al 
| soy on mam 6A se ER ny Bi Dat Be Series Bonn -ipamle Al 109te Bale|108% 109 32 Hcg 
8 8 Series b...-.......- + ‘ 2 
he get Oo a Bi Ota Ste) eee Eee sas +d + Denmark 20-year extl @a_ = 1942 4 FY ++ wg on by 58|| 9912 1011s 
Conv 4% of 1932-47. - - - DisGisa Saie 1002810125] 116||1001%¢e1012° External ¢ 4348.,Apr 18 1962|A O| 91% Sale | 91% 9214 19|| 977 90% 
$d conv 456 % of 1932-47 D| .... ----| 99%sFeb'30|----|| 982495998 Deutsche BE Aim part ett 68. 1932|M $| 99” Sale aad] ll tg 97 
Sourta Lipene iosa— 833 1012432} 850)|1002%33101249 | Dominican Rep Cust Ad 54s '42 rr § + os o8ts 9315 2|| 90%, 9613 
444 % of 1933-1938... -------- Al oaee.? Baie {lie 122%] 341|\topeeli2% | lst eer 6360 of 1926....-- 1940/4 © 95 | 95 Feb’30|----|| 92 96 
Denny 448 --1947-1952|A Seen ane Ore 1Osttel 3491 |iq5t0n108%%— | 2d series sinking fund 534s 1940 Soe oote Gale | 98 98i2| 18|| 96 = 
ETRE $7142 Bale hy + . den (City) external 7s. 1 
coms 5346 eo Mea 1946-1956(M4 S|105% ss Ne eee aes S0tll abies ttn | Duseh Mast Tadlen extl Go...1947/%, J] 101% Sale 1101 = 102 | Dall ioite 108% 
os ee, 10 3 =] s 110 ‘4 eece 
Treasury 3%66- ------- ap 194al D 1007s. Sale | 99213 100%s3] 105|| 989%5100%%s So yesr suteraas 53a 1953/M1 8) 1015 -...|101% 10194) 2 tats 102% 
Treasury 3940 Suse 16 1040-104 30-year external 518.---1953|MN| 101% —--- 10412 10344] 5|| 103% 106% 
State and City Securities. 55g Oct’29 __.. | El Salvador (Republic) 88... 1948/4 ; ee — 80 2 80 21°75 82s 
N Y C 34% Corp st__Nov 1954;MN| .... -.--| 855s ese, _ | Estonia (Republic of) 78_-.1967 M S| 95 dele! 95 9612 7|\| 9134 9712 
34% Corporate st..-May + a ence oven Son Peek ee | ee ee ta. kas Mm 8S 101% Sale. 10012 10114] 22 97% se 
oneeosinw 193 onsen coon) © ‘Weh’20|... || oa. External sinking fu - ov 9814) 20]| 911g 
) a a eee FF nn 88 eee ----|| 9 58 | aeermacmnie tenes f Al Brig Seie'| Sete sr] Sil Bats B77 
4% corporate stock _-.-_- 1967 M 5 ---- B+ 10244 Nan'301. 2. 102i, 10214 External sinking: fund 6 40 1958 ¢ £44k. 674] 6 02% 744 
oo ---- 1991. finnish Mun Loa -- 9715 2 
sue po ear stock -.._1987 MW) ---- ----|10212 Dec29)----|) .... -..- 4 External 6 4s series B...1954)A O . Ply ait +t 263 1370 123 
4% corporate stock ..---- Sees aed wz. 222] 96m June'30\.2| 22. 2 | eee nepeees far.) e--eere add 112i9¢1 16% 
| ee 1959|MVN| ---- ----| ¥£ o- ~ Napa "| iat dedi External 78 0 24... ao ae 7 46|| 10614 10712 
1i8& conperuse rosk....008 Bol n--- ----1 Oe sol-- ll “88” 96" [German Republic ext) 76....104014 G| 107%s ocorel 20% venael.-..|| ‘oa ‘eloote 
434 % corporate stock ---_1960|M 8) ---- ----| 95 mar’29\ . 2. = | Sane Coenen) 98_- ==. 1oe4 le Al 1094 Sale’|103 ° - 10414| 77|| 102% 104% 
, te stock....1964/M8 8} 99 ---.| 99 Mar2v|----|| -.-- ---- | aris & rel (UE of) 548-1937 103% & Sie Deveeinc..1f 5. cose 
44% % pict tte stock 1966;A O} ---- ----]101 Mar'29 piste vquaigiet Sovaiabe Cee F A “222 6+ 40 103 . Feb'30 C8253 
Sue carmarete cheek... 157A Ol we zz] 9% sept'29| 22 2|| 7777 7222] 04% fund loan £ opt 1960. 1900/M N Sri, 99 [e071¢ Jan’30|...2|| «07% 97a 
445 % corporate stock ----1971 J . eae + ti aa. 101% 103 | ¢5% War voy fory rg + a B 107 1106 107 7|| 102% 10712 
ok .... 1963 cone i EP 99]... eater Prague y 8 =e 10 14 100 
a32 corporate _.... 1965|J Dj ---- 106 Oats + pa tne: Beetles Gene Governments f see 78 pot ry > Ht pared Ft Rite 35 a1 . 87t2 
4% % corporatestock July 1967|J J} ---- ---- 1011 May’29 SS | perce Sinking fund sec 6s_-...-- 31a O| 95. Sale| 95 98 10]/} 95 100% 
y --1960)....| ---- ---- -* ome iti (Republic) sf 63_...- 1952 — 97 
ae enact 1958 Se Wl éase ovce 101% ae “ats i09 109 Hamburg. (Stats) C6. .0%65- 1946 A : 4 oa 100te Feb'30 Bens 100%2 102 
GFP ha. dnatcascemncocnee ISOS Fj ---- ----[109 Jan'o0)---- Heidelberg (Germany) extl7 148'50\J 4 103% Bale'| 93, 94 | 26l| gon o4 
ind ne —— — mes oa 3 J] 8855 89% 8712 885g 5i| 86 90ts 
- & Municipals. 7, External s f 7s --_-- 4 ‘ 21a 31 All gl 
Agric Mige Bank e--- 1947 a ee | Meneses Land Mi tnet 7500 Ste ET! See | sen seell sil Sone 03% 
Sinking fund 68 A--Apr 15 : 9214] 128]| 87 93 Sinking fun 8 ser B_- F Al 101! Sale 110033 101%| 111] 100 1 
kersh --1963|MN) 9214 Sale | 91 ‘ Kingd of) s f 7s 1944 48 
Mc Yiease cited 2 Ges | Th, Thy ty ARR EE a as ae age a tee 
Beacee 194 Italy (Kingdom of) ex -- 1 16 812 
Extornals{{eserG.----1945|3 3| 78° 79 | 74% 77 13|| 70 3% | italian Cred Consortium 78419371M 8| 97. Sale 97, 9812] 186i 93 8 
External s { 7s ser D____- were 2 te Gniss® 56| ial t 36 |. meen eee et beer B.. ieee Fl te sunl sim Sel esl oe” Sete 
f 7s ist ser....1957|A O| 76 Sale | 73 12 | Italian Public Utility extl 7s 1952|3 . 7 | 71\| 94% 97 
External s f 7s O| 7612 Sale | 7414 7612) 22|)| 67 7612 £1 4s...1931|3 J} 96'4 Sale | 961 9 
External sec of Ys 3d ser-1057|A | 76 Sale| 73's 76. 413i] 7 aeip|  BO-year ef 6340. ---1964|F A| 103% Sale |1031 103%) 1111] 10112 106 
ntwerp (City) external s6.1056|3 | 94 Sale | 04 nd Pe Mtge Banit)— 912} 37|| 77% 82 
Argentine Govt Pub Wks6e. 1960/4 ©| 98% Sale| 97 984 24/| 951s OBle “Becured 81 78... .---- 1967|4 O| 79% Gale | 78% 70s] 37|) 774 83 
Argentine Nation (Govt of)— 3 98 62|| 95 9814] Leipzig (Germany) s f 7s...1947|F ‘ 981g is = 98 . 1 931g 98ls 
Sink fund 68 of June 1925-1959|3 D| 98 Sale | 96% 50|| 951g 98% | Lower Austria (Prov) 7 }48.1950/5 + A Sal iste 10414] 37/| 10212 104% 
Extis f 68 of Oct 1936......1980 .¢ bt a + + te 143|| 948% 99 | Lyons (City of) 15-year 68..1934|M N| 103% Sale : 
Bxterpal 0e series Bs zDec 1955|3, D| 97% Sale | 97 - ae po oon Marseilles (City of) 15-yr 68 1934|M N} 103% Bale |103% hs s 16849 106% 
Extl 6 f 68 of May 1926_.1960|M.N| 98% Sale | 97 98ts| 88|| 95° copee| Medellin (Colombia) 6 6a. -1954|J 1 ae eee... 12% 1513 
External s f 6s (State Ry).1960|M $| 98 Sale | 971g b+ a 42 b+ 98 | Mexican Irrigat Asstng 4346 1943|----| -.-. ---- “anna... 
Exti 6s Sanitary Works_..1961|F A| 98 Sale | 97 = Mexico (U 8) extl 58 of 1899 £'45/Q J] ---- ---.| 49% 17% 8) “17” Bom 
Ext Sepub was(May 27)-1961|04 N| 98% Sale| 9712 98%] 30)/ 4% 95 | Mexico (U 8) ext bg of 1800 £ 48/0 9 13, 14 | 15% Dee2s|....|| -.. 
Public Works exti p+. - 4 om my 83 * Feb'30|_-.- 8512 8914] Assenting 5s rg ot pennaname wrr] oS | aig 24) 8] “iq Tem 
Australia 30-yr be, -July 15 1965|3, 3| 88° Sale| 8712 881 “3al| 7" oss] Amsenting 4e of 1910 large.z.2|----{ 12° “isi -— iawn 
8712 8814 4 = —— 4 
External 5s of 1927__Sept 1957|M $| 88 Sale al 3a 85 Assenting 4s of 1910 small... -- “"l 99 22 1} 18 25 
Fa any ; att 1018-1943 . D 10444 Sale 104 10413 29 102% 105 es assent (large)'33|5 J) ---- a 221g m 19 25% 
B.cccce « ee a a an ---- ---- - a 
Bavaria (Pree stats eee ioasla D| 115! Bale (115° 11512 133 115 c1i8 | Milan (City, italy) ext 6 4a 62 AO} 91% Sale | 90% 92 85 
POyear ef Bene igaile Al 110% Sale {1108 111 "| -32|] too. Lil» External of 6348. ---1058(M 8] 7512 Sale | 74 75'2] 71] 65. 76 
Sentara aaa Ha HEH) a ER ibe rate ieee S| fake [it Fes ll Se 
External 30-year ef 7a..1966|3. D| 111, Sale |110%2 112 ‘| 182 HOeis 113 | Mentevideo (Chip of) 75.--10RE l "S° Gale oo 4 | 6 81 ose 
Stabilization loan 78.....1956|M.N| 1084 Sale |107% es 106 Hed ia Netherlands 6s (flat prices) .1972/M 8} 10312 Sete ae ast 23i| 4a 
Borgen (Norway)e f 88.----1945/M NM} 11012 111121110 Feb’30|--..|| 110 112%3| Netherlands 68 (fiat. ont 6o 1087 BOL Seitame| aoe seul sell sa 
15-year sinking fund 68- --. Sal 93! 95 54 9212 95 External sf 56_._.-.-- F Al 10312 Sale |103 10312} 53/| 102% 104 
peExternal sink fund 62° "-.1968|3, D| s8iz Sale | 88° S8%| 18|| 85% 921e| Norway 20-year exti 6e.---1943/7 A) 1031 Bale |102% 18314) 34]) 12% 104 
— 9 2 4 ternal S6.....- A QO} 102 = 10214/10% 4 
Soe Swe ee oti aa 1947 mM N 935, Sale 92 94°| 61|| 88 9514] 30-year external 68------ He 9 J D| 101% Sale |101 101%) 55|| 100% 1017 
pixtervaleccuritiea Te. 1963|7 3| 80° Sale | 7512 80 | 50 12° 7o12| Extcrnalet b0°+_Mar 1 1963] 8) 97's Sule 971s 98%) 931} 96% cOBt 
xterpal securities 78- - - -- 5lg 7912) ~61i] 7 2 “pers 1967|J DB) 96 Sale | 95l2 8 94% 
External sf 78...-...-.-- 1969|M 8 79s ome Li 3 105 91|| 10214c105 Municipal Bank extlsf 58 19 Al 87 Sale | 8653 87 15|| 84 877% 
Bordeaux (City of) 15-yr 6s. as Gs ioe Bale | 96° 97 | 88 94° 984 Nuremburg (City) -—S--S mN 1012 Sale {101  1017%| 221] 100% 102% 
Prmxternal st 648 of 1936..1967|A O| 78% Sale| 77 712) 110 rae 787 | NBinking fund 5340-----..146|F Al 90% Sale | 99% 99%) 3 ool 1021 
Extiet ous of 1927----- 1967 A Sl cou cael ase creel Soll co cou treme teen cat nian.... ene D 103° 108/101, 10475) 18)| 10010 103% 
7s (Central Railway) ----- 1952/3 Dj} 86% Sale | 86 . ” 4 isa” Extis f 5s ser A-.May 15 1963|/M N aaa = rote 774 3}| 711g 85 
7'ge (coffee secur) & (iat) 1952) $| 01% Saie|101"2 "102 |" "3il] Sst, 102 | Pernambuco (State of) ext] MosgiM S| o4° gatel om 041 18] gL pany 
Secs wae s| ected oo BB, | acerca S| fate) ft Ge] Bel Bet 
eee ; 10|| 83 88% AO} 75 Sale 
Id 58--...1958|F Aj 83 Sale| 83 = 8375) it Loan exti sf 6s 2d ser 1961 ‘ 
podapest (city) ext 8 f 68..1962|5 D] 78% Sale | 78 7912) 34/) 73 7912 me .) (Rep on ‘gold 6s_.--1940|A O} 75!2 Bale | 75 LR a zs me 
oa Aires (City) 6348..21955'S 3| 98 98iz| 97% 98%] 13|| 96, 10012 oa f 78..1947,A O| 83% Sale | 83 83 
ee eo as Be 
External s { 6s ser C-3....1960|A O| 96 __..| 95% +4 on 90 an Porto Alegre (City of) 88-..1961|/J DB] 9212 re 4 | a 
Buenos Aires (Prov) extl 63-1961|M 8 85t2 a om e 7 = ®t ol exe guar sink fund 7 }s- 1966/4 pi = one | 32" 10512] Si! 164% 108%, 
Mgebirn net 73 Ke Nov is 6s{--.-| 88% Sale | 86 im. Se ext et 70 ISa7|E A| 105!2 101 |100 10312 10] 90" 97" 
‘nl'ns none ‘ external 68------ a 
Caldas Dept of(Colombia)7 4s'46|3 J| 84% Sale| 834 85 | 18|/ 81 89 Rio Grande do Sul exti af = 1946|A | 97% 100 & 70 | iil es%y 70 
da (Dominion of) 58.--1931/A O} 100'4 Sale |100 = 100%] 36|| 99% 100% sinking fund 6e.1968|3 D| 70 Sale ps 
Wieceseceescrccosene2--1982| N| 10312 Sale [1034 103% 23|| ‘zat O88] Externalet 7e of 1026.,.1966/MN| 81% 85 te: gs | all 73 
Cn icnrerensscwoses= ope Ba BA we + a or External s f 7s munic loan 1967/4 2 i — 98, 9912] 221] 9219 100% 
Carisbad (City) 8 f 88-...-- '46/A O| 106 107%; 89 '89"| || "Bag "90. | Riode Janeiro 25-year ef 88. 1easlF A| 76 Sale| 73% 76°] @6l| ote zots 
Gen ee te thes : R ee .* care has eo aon AO} 9214 Sale | 91 9214 a m8 B= 
on ie a 5 ty) extl 6 }4s----- ‘ 
Farm Loan sf 7s Sept 15 1950 - : + oot + 34% i aie 34% Rotterdam (City) extl Ce... 1964 .* he - ts ss i 03% 
Farm Coun s te Oct 15 1960(A O| S44 Sale| 84 84a] 77 Bis 807 |Sa0 Paulo (city) e¢ Se Mar 1952|M@N| 98 Sale| 97  99%2| 6|| 95 101 
SES no issaaaA O} Sie Gna] Sy) | Gs 80 | Sea ea my son lie eee Sl fee Sas | fen 81 all 3 
2 e 
chile (Republic of)— 1 12 102 | San Paulo (State) extist 88-1936|3 J 2 4 94 | 191] 90 ‘S4te 
Serenata ew aeain Ol “El |, "Bh Si aus toe, [ep rane Guat quer -assei, 3) Ga Sac Stat | ll 8, "ae 
Seerencrec tie | tite |e Ha) Gl Gel Ememterigmecceie sg Gtk | 21|| Sr oa 
_ Sageeede 9120 O14 88 4 7 M S| 92 Sale| 9% 
Ry ref extl s f 6s_....__- 1961/3 Jj} Q91l2 Sale} 8 Santa Fe (Prov Arg Rep) 78 1942 +4 isl ss 88 
91lg Sale | 89le 91t2} 10}] 88 92 J Di) 9712 98%] 98 
Esti sinking fund €e2.77 ipeziou ] S18 Bale | sont Sais] 24] se Sith nak bene eine Des tment? © 8S O3te an | 
IS TOK of 1020 June 30 1981/3 D| sols sale | 95 977] all Sat SOl2| gegunming fund g 648-- De 70 aa os Sele | 91% 9s] sell ore ge 
8 f 63s of 1926. June 12 $89 | 54/| 8612 89 | Serbs. Croats & Slovenes 8s ° 212 Sale | 8112  82%| 119]| 75% 82% 
Guar s f 68...-.-- Apr 30 1961/A QO} 88%4 Sale | 8712 2 Ee, 1 sec 78 ser B..--1962|MN| 82!2 Sale | 8112 au| ssl 70° 74% 
2414 2612] 2612 c2912} 7/| 2353 30 xterna 3 D| 747% Sale | 7353 747%) 3: 7 
Christiania (Ostoy 30-ye ot de "o4 M's 100 * 10034] 100 100 a 100. 1036 eee Core O0 sam ae F Al 775s Bale ae Bit. Leite sae 
rma 93% = 9 8 ¢ , MN 10312 Sale | 10312 8 
Cologne (City) Ge ny6%s1950|M 8| 9414 Sale 75 767, 9 667g 7712} Soissons (City of) ext! 6s---1936 1 90 | 90 91 22|1 86 93 
OSrtormale f 60 of 1093. ipeila Ol fee aac | soi, cetl aa] OO% Z2ts Styria (Prov) external 78---1946/X A) Sil 20 |103% 105 | sell 1eb% leat, 
External s f 6s of 1928...1961/A O| 75 Sale | 7312 4 ; 1 loan 54s8_-1954|M N| 10412 Sale 8 59|| 1071sclople 
2 7412} 9]) 6514 74'2 | Sweden externa J 3} 107% Sale |107% 108 | 159|] 10712 
Colombia Mtg Bank 6 }4s of 1947/A O| 73% Sale | 72 fed’n 20-yr sf 88..1940 7% 8 73, 4) 411] 1021 104% 
p 80!2 8312} = 8|| 71 8312] Swiss Confed’n 20-yr A O} 103% Sale |1027g 103% 2 
Sinking fund 7s of 1926..1946)|MN/ 81 8312 81 83 13|} 70 83 | Switzerland Govt extl 548-1946 ls 77 | 76-2 7712} 15|| 74% 7712 
Sinking fund 7s of 1927.-1947|F A| 83 Sale| 784 8: Tokyo City 5a loan of 1912.1952|M $| 76lz 2 1 i oe ue 
9614 Sale | 95%4 9634) 32)] 96's 98 okyo y 80 Sale | 877% 9014 4 
Coppananes Yd ohne 195aiM N| 92% Sale | 90% 99] 47 8812 c93 External « f 549 guar..-1961 Mel] 754 85 | 75 75%| 8|| 6712 75% 
kn tg exti sf 7321957 F Al 82 Sale| 8114 82 | 14] 76% 83 | Tolima (Dept of) ext 9%3.1957/M N| 971g Sale | 97 98 | 13]] 931g 98 
Cordoba (City) ex Nov 15 19371MN| 90 Sale| 8s 91 | Js SS G1 | Trondhiom (City) let 560-18677e F] 95l. 96%] 95'2 9541 1 eam 9712 
Cordoba (Prov) ‘Argentina 781942)J_ 3} 95l2 9612) 9612 Feb’30 -_" 93 poo Oe ret de dene 1 1957\J D| 8712 Sale si a . a A 2 
1 1 x 
Sib cig in: eae) BGS Sac | BRS) | he toate aay BS Sk) a 
2 ....|101!2 1013, | 20|/ 100% 102 | Externals f 6s......-.-- goa Sale| 92 © al SB 
Eternal ioun 448 eer C1940] A 100 sale'|100 1004] aril o3y 101% | Vienna (City of) extl 8 f 6. -1952|M N Sele 77ie| 76% «© 77%| sil 78 8 
dleeieases (hie Odomate 4 Warsaw (City) external Ye. 19805 $1 96 Sale| 95% 96%] 43/1 95 98 
wodinamarca (Dept) an City) extl 6s..-1961|3 D 
MN] 75 Sale| 7312 75 | 24|1 65 75 | Yokohama (City 
Sawn 6 f Os... --5--~ ‘oat lg Sale {110 1102] 10/| 109% 111 
(cre teak daa Dn iseniA. | 110” Gade lidot ito'| sell ope iat 
tu>!ne fund 8s ser B_...1952i|A ©] 110 Sale {10914 2 











¢ Cash sale. 





# On the basis of $5 to the £ sterling. 
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£3 Week's Ranoe s S3| Price 
i Tce EXCHANGE SE] rr Range or Since N. Y. STOCK EXCHANGE 3} Friday, 33 
Week Ended Mar. 7. elon Last Sale. Jan. 1 Week Ended Mar. 7. “| Mar. 7. = 
h Low High Ve 
Railroad was ee Ch M & St P gen 4s A-May 1989 Q 3" 8512 sale = 
eee oe. h---2an © Maar Foam] "all "bot 'z%q| Geng 34oserB.-.May ioa6| J 74% si 
Alb & Susg Ist guar 3346..-1946 2 = gees - % a he 7 pee 
Alleg & West ist g gu 48.--- 1998 ws 933 93% 9212 94 Gen 4 4s series E....May 1989/3 J Sale 98 
Ales Val gen guar ¢ 40----- eelQ J 7715778 76. 78 | Chic Milw St P & Pac 6e....1975|F A Sale 251 
Ann Arbor ist g 48. ---July 1995 A0 Ho, A 4 Qi% 98 Gene 0) bs-...... jan 12000\A 0 Sale 542 
Atch Top a i eetinaitrnan | C 91 4 Jan’30 rar) 91 Chic & N'west gen g 348_--1987 "4 " 80 27 
Adjustment gold 4s- -july 1995) Nov 8912 89l2 ae Se Pe. -eatanmetsceaiaee i9a7|M N Sale 33 
Stamped .---.---- July 1995 ~ | + F he ph $84 Registered ...-.------- QF waged aéee 
Registered - ---—------- - 3D 90. Feb’30 87. 91l4 Stpd 4s non-p Fed in tax '87|MN an bens 
Conv gold 4s of 1909--.--- 1955), 5 91 Feb’30 88 vl Gen 4%s stpd Fed inc tax_1987|M N 104 5 
Conv 4s of 1905--------- 1955) B0le Feb'30 8y'4 sv%| Gen 58 std Fed Inc tax.-1987 MN 109 27 
Conv g 48 issue of 1910---1960 53D 13414 art 128 “¢ 14012 cl MN deel 2 
Conv deb 4 548---------- 1948) 3 R815 89 $8 9019] Sinking fund deb 5s_..--.1933|M N 10112 4 
Rocky Mtn Div Ist 48. -- 1965/5 5 one 918 901 92° eat ts MN sats Sad 
Trans-C on Short L ist 48.1958 m8 98n 90 4 97 : Ole 10-year secured § 78... i930|3 D Sale 24 
Cal-Ariz lst & ref 448 A-1962 D + te 108 102%, 104 15-year secured g 6 48....1936|M 8 Sale 19 
Atl Knoxv & Nor ist g 5s. ..1946)4 3 96 Feb’30 95 . 98. let ref g 6e......... May 2037|4 D 10534 5 
Atl & Charl A L ist 48 A--1944/J ; - 101 pre 10019 104 ist & ref 445... May 2037|3. D Sale 30 
ist 30-year 5s series B....1944)5 ; 3g 3 a Ps ae Gene 4in aatine A... 1949|M N Sale 332 
Atlantic City Ist cons 48---1951 Se 8 oie #03 91 941s Subs rcts part paid___.-_-- a omnis > wien 
eS eee Sey sO 9014 June’29 __: | Chic R1& P Railway gen 48.1088)3 J Sale 81 
egistered - -------------=-- “dais 100 i itdkenesnenanea an owes 
Genera! unifi* 4343----- 1964|3 D | oe } AO Sale 1i7 
L & N coll golu 4s-.- Oct 1952|M 8 90% 92% 88'2 93's Refunding gold 43--- —, a a ee ies 
Atl & Dan let g 4s...------ 1948)3 5 sa Sense ate 6S Secured 44s series A_._..1952|M $ Sale 285 
Si idnensusndédehenoce 1948/0 5 e °b’30 21, R412] Ch St L & N O Mem Div 48_1951|J D uta savtie 
Ati & Yad ist guar 4s__---- 1949 83 Fe f Sat Set l Gad e...------ ‘Sune 18 1981/2 D sha te 
Austin & N W ist gug 58...1941|J 4 99 = Feb’'30 eens ec aaa 3D aid 5 ea 
1 es Jj D 90 iad 
Balt & Ohio ist g 48_---July 1948|4 © 924 92% awn “aos bint sitet 
Registered - - . ---- July 1948/9 3 ae 90 =«- 932 | Ch8t L & P ist consg 58----1932|A 2--- oo 
20-year conv 44s8------- 1933|M 8 9914 a 983, 99% SS" epcpaiealeateinteigia AO as ces 
wana nnn nme n 7 wo he ag Sn 981g 98's] Chic St P M & O cons 68_---1930|3 D Sale 
Refund & gen bs series A-.1995|J PB ae 101 102°s | ~ Cons 6s reduced to 3%8...1930|3. D ad ame 
Registered - .-.------------ y ong OOS - = = Debenture 5s_...._...-- 1930|M S oxen — 
Ist gold 5e_-.-..---- July 1948/4 O 10333 104 101's 104's apes tetas naseneta: ite MS pests ary 
Ref & gen 6s series C_---- 1995|J_ O ‘a? ‘am 10812111, | Chic T H & So East Ist 58-_-1960|J © 975s 11 
P LE & W Va Sys ref 48-- 1941/14 & sae eae 91 9493" “Inc gu 56......... Dec 1 1960|M $ 91 9 
Soutbw Div Ist 58_.----- 1950\5 4 a “oe 100'2 103% Chic Un Sta’n Ist gu 4348 A-1963|J J 9712 ones 
To} & Cin Div Ist ref 48 A_1959|J° J .. - 84 87 ist 66 cores 8.......... 1963\3 J Sale 18 
Ret & gen 5s series D_...2000|M 8 aa. en 1014 10212] Guaranteed g 5a... -- ieee JD 102% pew 
Bangor & Aroostook Ist 5s_.1943)4 ; ps SS 101% 103 Ist guar 6s series C_...1963|\J J 11514 
Con ref 4s_......---.--- 1951/5 9 a wena 2 | Chie & West Ind gen 68. Dec 1932|Q M on onns 
Battle Crk & Stur Ist gu 38_- 1989 lag Bo . Consol 50-year 48... _.__. 1952/3 J 8953 22 
Beech Creek ist gu ¢ 4s... -1936)4 ; . Ps bee 95'2 95'2] ist ref 53s series A_._... 1962|M $ Sale 22 
ao 3 3 100 -5an'30 =--= -—-- 1 (hoc Okla & Gulf cons 58___1952|M N ---- -+-- 
« - AO 78 ¥eb’30 100 100 | Cin H & D 2d gold 4%s._.-1937|3 J ---- ---- 
Beech rk Ext istg 3348....1951 e 78 78 CiIstLé&c Ist g 4s_ Aug 2 1936|Q F — se 
Belvidere Del cons gu 3s8-_ 1943/45 r egesee o oes oe a Registered......._ Aug 2 1936|Q F owed pete 
Big Gandy ist 4e guar.....- see ir 0% = 80% “8912 89%} Cin Ted & Nor Ist con gu 48_1942|M N o--- 
v y Ist 56...------- Bete, Se SS22 Se eelncsons conne ones ens 
Bosten & Maine ist 5s A C__1967|M $ 9712 ¢99 99 Clearfield M Mah Ist gu 58..1943|3 J ane von 
Boston & N Y Air Line Ist 48 1955|F A 817, 83 81 83 | CleveCinCh & St Lgen 4s. -1993 3D 90 Bee 
Bruns & Weet ist gu g 48..1938/J J 927, Feb’30 92% 92%] 20-year deb 4Ks_....... 931\3 J 10014 8 
Buff Roch & Pitts gen g So...1987 IM Z 102 ag 100 103 General 5s series B...... od 3D suet a 
Consol 4 }48--.---------- 92 9258 90 93% Ref & impt 6s ser C______ 1941|3 J 105 8 
Burl C R & Nor Ist & coll 58- 1934 Ao 100%, Feb'30 100!2 101 Ref & impt 5a ser D_____. 1963|3 J Sele 3 
Ref & impt 444s ser E....1977|J 4 e 
Canada Seu cons gu 5s A_..1962|A ® 10314 104s 10212 1044] Cairo Div sos eae sede 1939|3 J esos ---- 
Canadian Nat 4}4s8-Sept 15 1954|M $ Sig OM 93's 96 Cin W & M Div ist g 48__1991|/5 J ence hee 
5-year’gold 4}48..Feb 15 1930|/F A 997, Feb ra 99%, 100 St L Div Ist coll tr g 48__.1990|M N re esicu 
30-year gold 4}48-----.-- 1957/3 3 — 92'4 94!2] Spr & Col Div Ist g 48.-..1940|M § o--- ---- 
Gold 4}8..-.-.---.------- 968|J A~ +. 94 9214 94% W W Val Div Ist g 48__..1940|3 J wwe ane 
Guaranteed gold 56------ 1969|5 J Olig 102 9914 102, 1c CC & I gen cons g 68._..1934|3 J — vind 
Canadian North deb s f 7s..1940|J © 1105-11014 109%4 111%4 | Clev Lor & W con Ist g 58_-..1933|A 0 -o-- poke 
25-year ef deb 6 4s8------ 1946|5 4 114 115 113 115 | Cleve & Mahon Val g 58___.1938|3 J — a 
Registered -..-----------.- , 113g Jan'30 113% 113144] Cl & Mar Ist gu g 4}48_._.1935|M N one ae 
10-yr gold 44s. ---Feb 15 1935|F A 9 one 98! 99'2| Cleve & P gen gu 434s ser B_1942|A O ones cece 
jan Pac Ry 4% deb stock - - J 3 8334 S5N4 83'2 85% Series B 34%s____________ 1942/A O aad sical 
Col tr 4}4s......-------- 1946|M $ 983 9918 965g 9912 Series A 4%%s_______.____ 1942|\3 J encod wae 
Se equip tr temp ctfs_---- 1944/3 J 10153 102% 100% 102%] Series C 3%s_........... 1948|M N ein Baas 
Carbondale & Shaw ist g 4s.1932|/M 8 981, Mar’29 anne tues nnn 950\F A ees. aint 
Caro Cent Ist cons g 48... -- 1949|43 J 781g 79 74 79 | Cleve Shor Line lst gu 4%8.1961|A O op sim 
Caro Clinch & O Ist 30-yr 58- 1938 3D 101 102 60te 102 | Cleve Union Term ist 58. _1972|A O 3 11015 13 
Ist & cong Gsser ADec 15 '52|J OD 10714 _ 108 107 108!2 | ale: ne alga ta AO ep bites 
Cart & Ad ist gu g 4s.-.--- 1981|J D 85% Feb'30 85% 85%] iste f 53 series B.._.._._. 1973|A O Bale 11 
Cent Braneb U P ist g 48...1948|4 D 8312 8312 82 832 Ist s f guar 444s ser C___.1977|A O 2 97% wece 
Central ot Ge, Ist g 58.-Nov 1945|F A 10212 Feb'30 10214 103'4 | Coal River Ry Ist gy 4s....1945|3 D 91 ---- 
Consol gold 58_...------ 1945|M N 102 102% 101. 104 | Colo & South ref & ext 4348_1935|M N Sale 27 
Registered _..---..-------- MN 100, Feb 30 100 100 |Col&H V istextg 4s_____- 1948 = wows 
Ref & gen 5 4s series B...1959/A O 10412 104is 104 105%] Col & Tol Ist ext 4s_._.__... 955 89 ee 
Ref & gen 5s series C..--- 1959|A O 9912 10012 98%g 1005s | Conn & Passum Riv ist 4s__1943 ee occe 
Chatt Div pur money g 4s-1951/3 D 8412 Jan’30 84!2 84'2] Consol Ry deb 4s_......__. 1930 ae ears 
Mac & Nor Div Ist g 58.-.1946|/3 J 100 Feb’30 100 101'2] Non-conv 4s_._......... 1954 75 iret 
Mid Ga & Atl Div pur m 58'47|3 J 98 Jan’30 98 Non-conv deb 4s ..---_-- 1955 75 . 
Mobile Div Ist g 58--.--- 1946/3 J 00 Feb’30 100 100 Non-conv deb 4s __-.---- 1955 poe ---- 
Cent New Eng ist gu 48--..1961,3 J 83 83 81's 8543] Non-conv debenture 4s___1956 76% === 
Central Ohio reorg let 44s--1930|M $ 100 100 99!2 100 | Cuba Nor Ry Ist 54s_.._-- 1942 Sale 36 
Cent RR & Bkg of Ga coll 5s 1937|M N 9812 98l2 9512 98!'2] Cuba RR Ist 50-year 5s g_-- 1952 Sale 23 
Central of N J gen gold ba... 1987/4 ; : Am pivee 107% a ist ref 74s series A_____- 19 p+ 6 
wen cwwees----- 2 ‘ lst li ee 
AEE 1987 ? J 90%4 90% 9024 90% st lien & ref Gs ser B.... 1936 
ms oy lst ref gu g 48....1949|F A 915g 92l2 9114 9312] Day & Mich Ist cons 4%s-__1931 101 —- 
wocceencecenconns- FA 90 90 90 90 | Dei & Hudson ist & ref 48_--1943 9234 45 
Through Short L ist gu 48-1954/A O 9143 Feb’30 90% 692%} 30-year conv 6e_.....--- 1935 107 bli sieg 
Guaranteed g 5e--.------ 1960|F A 10212 103 100% 103%] 15-year 54s_..._...__- 1937 Sale 6 
9¢ 10-year secured 7s_______ 1930 Sale 14 
Charleston & Sav’h Ist 7s..1936|3 J 108 Dec'29 .-. ----]|DRR & Bridge Ist gu g 48.1936 wae --0 
Ches & Ohio ist eon g &s.....1939 MN 1025, 102% 1025s 104 | Den & RG Ist cons g 48____ 1936 Sale 42 
Registered _.-...------ 1939|M N 10112 Jan’30 10112 10212] Consol gold 4%s_______- 1936 Eos 3 
General gold 4}48---.-.-- 1992|M 8 981, 985s 9714 9914] Den & R G West gen 58_Aug 1955 Sale 73 
aehbroneseoseses Ms 96 = Jan’30 96 96 Ref & impt 6s ser B_Apr 1978 Bale 87 
20-year conv 4}48_------- 1930|F A 997% Jan’30 997 100!s | Des M & Ft D Ist gu 48___-1935 35 ---- 
Ref & impt 4s8_-------- 1993|A O 95 96's 94 961g] Certificates of deposit.......-|---- 30 nes 
ceeewcccorcene=- FA 90% Sept'29 ---- ---- | Des Plaines Val Ist gen 4348-1947 noe ---- 
Ret & impt 434s ser B_----1995|5 J 9412 9612 935 c9612 | Det & Mac Ist lien ¢ 48... -- 1955 66 cece 
Craig Valley ist 58..May 1'40|/J J 10012 Feb'30 9653 10l'2] Gold 49_............... 995 65 peu 
Potts Creek Branch Ist 48_1946|J J 88  Jan’30 8612 88 | Detroit — Tunnel 4}4s8_.1961 Sale 1 
R&A Div Ist cong 48----1989|3 J 8812 Feb’30 8614 88'2] Dul Missabe & Nor gen 5s__1941 ---- ---- 
2d consol gold 48--.--- 1989/3 J 8512 Feb'30 83!2 87 | Dul & Iron Range Ist 58___- 1937 ---- 16 
Warm Spring V lst g 5s-_1941/M S 99 Dec'29 asec wesk SIEM g ee oo ry so<- ae 
Chesap Corp conv 58-May 15'47|M N 100 10014 98 100%} Dul Sou Shore & Atl g 5s___1937|J 72 10 
Chic & Alton RR ref g 38_..1949/A O 67 Feb’30 6544 67 | East Ry Minn Nor Div Ist 48 48/A ---- ---- 
Ctf dep stpd Oct 1929 int.---|___- 637% 864 6373 65 | East T Va & Ga Divg 6s.--1930 J 10014 Q 
Ratiway firet lien 348. ..-1960 ae 6512 = 6512 59 8667 Consol Ist gold 5s_....-- 956|M 1102 1 
Certificates of deposit ---- -- ce 6512 6512 6112 66 | Elgin Joliet & East lst g ba221941 M 102% wei 
Chic Burl & Q—m Div 3348.1949|3 J 8614 8614 851g 87 | El Paso & 8 W Ist 5s-_____- 1965|A O — 
ee a ee IJ 841g Feb’30 841, 84lg 
Illinois Division Buoccocee 1949/3 J 9212 9314 92's 9414] Erie Ist consol gold 7s ext..1930|M $ Sale 10 
Sib cetedswoscce 958iM 8 913, = =93 89 93 lst cons g a i — 1996\3 J Sale 32 
igebasetae acces Ms 9134 Sept'29 wets: otan Reg ee ee oes 
lst & ref 444s ser B__-__- 1977|F A 97 98 96 99 Ist oonael gen lien g 48__..1996|5 J Sale 131 
lst & ref 5s series A_.___- 1971/F A 10514 10514 10412 106g ene See eens 1996|3 J Sale 1 
Chicago & East Ill Ist 68___.1934/A O 1005, 100% 10053c105 Penn coll trust gold 4s____1951|F A Sale 2 
C&E Ill Ry (new co) con 68-1951|M N 73 75l2 72 782] 60-year conv 4s series A__.1953|A O 8512 12 
Ohic & Erie Ist gold 56. --_- 1982|M N 103. 103g 102 10312 * An sleet pai 1953\|A O 86 20 
Chicago Great West Ist 4s_.1959|M $ 64%, 6578 64 663g] Gen conv 4s series D____. 1953|A O eu -s-- 
Chic Ind & Louisv—Ref 68-.1947|J J -|112% Jan’30 112% 113 Ret & impt 58....-...... 1967|M N Sale 325 
| gener med ~ a 1947\J J 102% 10244 101% 102% Erie & Jersey Istsf6s8_...1955/J J 115 “ 
Refunding 4s series C_...1947|J J 89 Dec'29 cea ied Genessee River lst 6f 58..1957|J J 111 soe 
lst & gen 5e series A__._. 1966|\M N 10012 103 92 103 I ea EL. & Siar s. 1940\J J ---- alae 
lst & gen 6s ser B--.May 1966|J J 106% 10714 106 1074] SeriesC 3%s_--.-..--.-- 1940/3 J 2 ---- --z- 
Oauic Ind & sou 50-year 4s..1956/3 J 91lg Jan’30 91lg 91g | Est RRextiaf7s........-- 1954|M N Sale 37 
Onic L 8 & East Ist 4}4s.._1969|5 D 93%, Feb’30 93% 93% 
¢ Cash sale. 
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Fla Cent & Pen ist cons g 50 1943) 
East Coast ist 448.1959 
ist & ref 5a series A_.--.-- 197 
Bonde Senne & ar lat 43481952 
Fort 8t U D Co Ist g 4%- -.194 
Ft W & Den C ist g 5%s-.--196 
Frem Elk & Mo Vai ist 68..193 
GH4&8A M &P ist 58....193 
2d extens Se guar__..-.-- 
Galv Hous & Hend ist 6s. ..193 
Ga & Ala Ry Ist cons 58 Oct 194 
Ga Caro & Nor ist gu g 58. .192 
Extended at 6% to July 1.193 
Georgia Midiand ist 36....104 
Gouv & Oswego ist Se_....194 
Gr R & I ext ist gu g 4%8..194 
Grand Trunk of Can deb 78.1 
15-year 8 f fa_..........1936 


Grays Point Term Ist 58. ..1047 
Great Nor gen 7s series A... 1936 
Registered 


lst & ref 4%a series A ...196! 


General 5s series B_...1952|4 
General 5s series C___.-- 1973\3 J 
General 4s series D__..1976\J 
General 4s series E_...1977\5_ J 
Feb 
_| Feb 
Greenbrier Ry Ist gu 4s_...1940|M 
Guilt Mob & Nor ist 5%s_..1950|A 0 

lst M 5s sertes C 1050) 4 by 
s @ 


Green Bay & West deb ctfs A--- 
Debentures ctfe & 


Gulf & SI ist ref & ver 58_b_1952 
Hocking Val lat cous g 4 4s- a. 
PE cicusecndondal 
Housatonic Ry cons g 5e-- “iss? 
HaTcC letg be int quar...1037 
Waco & N W div ist 63. _1930 
Houston Belt & Term ist 56.1937 


ist guar Se redeemab'e ___1933 
Hud & Manhat Ist 5s ser A_ 1957 
Adjustment income 5s Feb 195 


year 434 
Cairo Bridge gold 4s. ___- 
Litchfield Div ist gold 38_ 1951 
Loutsv Div & Term g 3 Ke 1953 
Omaha Div Ist goid 3s... 195! 
St Louls Div & Term g 36.195! 
Goid wb. oe di “ienant 
Springfield Div ist g 3448 105 
Western lines Ist g 4s 195 
tered 


—— 


Regis 
Ill Cent and ¢ ‘hic 8t L & NO— 
Joint Ist ref 5a sertes A. _ 1963 
lst & ref 434s sertes C____ 1963 


Ind [ll & Iowa ist g 46_._._. 
Ind & Louisville ist gu 457771956 


ind Union Ry gen Seser A_.1965|/3 J 
Rasa 19065|3 J 


ist g 68 series C_.....___- 
Int Rys Cent Amer Ist ia22197? 
lst coll tr 6% notes. 94 

Ist lien & ref 6 4a _- 





Kan A & G RB ist gug Se____1938 
Kan & M Ist gu g 4s____._. 
KC FtS4&M Ry ref g 45__19 


& 
& 
5 
= 
s 
. 
co 


pr 

Kauses ‘ ity Term ist 49__1960 
Kentucky Central gold 49__1987 
*“Btaimoe & Lad Term 4448_ ee 





Leb Vai Harbor Term gu §8_1954|F A 
Leb Val N ¥ lat gug 4s_.1940\3 3 


Lehigb Val (Pa) cons g 4s. __200 


Lehi Valley RR gen Seseries 2003 
Leh V Term Ry let gu g Se __1041 
Ses See 
Leb & N Y ist guar gold 4s__194 
Lex & East lst 50-yr 5s gu__1965 
Little Miami gen 4s series A_ a 
Long Dock consol g 68 ___ _. 193 
Long Iisid int con gold 6s July 1931 
Ist consol gold 48_.._July 1931 
General gold 48. ......-. 1938 

Gol 2 aes 

43 19 


20-year p m deb fe... -- 1937 
Guar ref gold 4s___....-_- 1949 
Nor @h B ist con gu 5s Oct '32 


Louisville & Nashville 58...1937 
1940 


ist & ref 5s series B__-.- -2003 
ist & ref 44s series C_...2003 


When issued -----.-.--.------ A 
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Houston E & W Tex iste 58.1933 ~ 
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Lowa Central lst goid 5s ____1935)5 
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Week's 
Friday, Range or 
% f Last Sale. 
Ask\ Low Htgh 
98'2i 98 98 
90 | 8412 8412 
58 | 55% 56'2 
Sale | 27% 28 
_---}] 93% Sept’29 
10614)105ig Feb'30 
_.--|104 Feb’30 
100%) 1001, 100% 
100%s|100 Feb'30 
98-2} 95 Feb’30 
84 {| 86 Nov’29 
_.--1100%, 100% 
7242) 65'2 Jan’s0 
_.--| 98% Feb'24 
_..-| 96)2 Jan’%0} - 
2 109% 110!2 
Sale [1045 10475 
----4 9712 Oct’29 
Sale {110%2 1111's 
_...|108!2g Dee'29 
Bale | 9414 96 
Sale |109 110', 
10519} 104 i0Al2 
Sale | 45 97 
Sale | 9614 97 
due 86 Oct’28 
29 28 2 
Pe TY Jan'30 
103-2) 102 102%% 
_---| 96 Feb’30 
_.-|105 Feb’30 
9712 97 9712 
_.-.| 94 Jan’30j---- 
9 9714 Feb’30)---- 
_--.|100!2  100)2 
_.--|100 Jan's) .--- 
99 99 
~-. |99%% Dec’29|-.-- 
103 | 997, Feb’30)---- 
Sale | 95%. 97 
Sale | 7712 
_---| 93 =Feb,30 
----4 87 Oct'2d 
87 | 84l2 Feb'30 
_.--| 82% Feb'30 
864) 85 Jan'30) 
732 | 68  Jan’30 
91le] 89% 91 
ima Cet 8712 
Sale | 01% 9253 
Sale | 85 85 
...-| 87 Nov’28 
Sale | 88g 90!2 
_...| 87'2 Jan’s0) 
Sale |104%, «= 10458 
Sale |109%, 109% 
Sale | 98%, 1002 
Gile| BS'2 Feb’30 
.---| 7412 Oct'29 
847) 85 85 
78 | 74% Feb'29 
_..-| 7414 Nov’29 
Bale | 82% 824, 
_.--| 76 July'29) 
_..-| 72 Sept'29 
Gi5s| 21 Feb'30 
~---4 32 Ape’29 
Sale | 103 105 
Sale | 9514 971g 
----| 91 Nov’2s 
92i2 907g Feb'30 
84 84 
.---|100%% 100% 
__--|10014 Feb’30 
Sale (104 10512 
Sale | 88 89'2 
Sale | 91'4 93 
03 | 92 92 
74\4 Sale | 744 745% 
Sale | 92 324g, 
9712) 96% 97 
301g Feb'30 
321g B5ig|] 3212 3212 
10 Sale | 87s 10 
895g __..| 88%, Feb'30 
---- 10114 Apr’28 
honing! ae R3ig 
953, 97 
767%| 76) 77 
Sale |100'2 1012 
Sale | 88%, BOl, 
Sale | 87%, 8734 
89 | 85!g Feb'30! 
92%) 8814 Feb’30 
---.-| 833g Nov29 
_---ji01 101 
102 | 99 Febd30 
81g) 8012 Ole 
--ee| 7854, Feb'30) 
9953/ 991g 99) 
_.--| 99% Apr’2 
105 (103 103 
100 | 99 Feb’30; 
Sale | 87% 89 
.---| 86 Jan’30 
97 98 
----| 99 Nov’29 
--.-|107 107 
21015, 102 
----|1053g Feb’28 
--.-{ 89 Feb’30 
108 108 
91 | 88 Jan’3o 
due 104 
_...|100 Feb’30. 
_.| 97 Sepv’29 
9312} 92 Feb’30 
965s Der'29 
----| 89 Feb’30) 
----| 9912 Feb'30 
9914; 9812 9812) 
90 | 88% 897g 
----| 997 99% 
92 {| 90 GO 
..--j{W1%g Jan’30 
Sale | 9414 9512 
----| 9412 9415 
10612} 9934 GO% 
10012] 100% =: 10084 
107 (10312 = 106 1g 
106 {10412 10412 
97% Sale | 95%, 9714 
chink we 96 
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Week Ended Mar. 7. ~ 


BONDS 4 
N. Y. STOCK EXCHANGE | § 











Louisville & Nashv (Concluded)— 


































Paducah & Mem Div 4s__1946| F 4 


South Ry joint Monon 4s_ 195: 
Atl Knoxv & Cia Div 48. _1955)™1 
Louisv Cin & Lex Divg bite? "Bl 
Mahvun Coal RR Ist 


22 


Manitoba 8 W Coloniza’n 56 i 


ManGB&N W ist 3}§s-_-_1941 
Mex Internat ist 46 asstd__1 
Mich Cent — & Bay City 5s. '31 


as 
zz- « Por 
Sanu UAZe 


eee 


Regis 
Jack Lans & Sag S08. <0 
lst gold 3}4s_.-.-.....-- 1952 
Mid of N J ist ext Se__.__-_- 940 
Mil & Nor ist ext 4 48 (1880) 1934 
Cons ext 4s (1884) __1934 
Mil Spar & N W Ist gu 48._1947 
Milw & State Line ist 344s. _194 
Minn & St Louis Ist cons 56_ 1934 
Temp ctfs of deposit... 1934 
ist & refunding gold 48__.1949 
Rel & ext 50-yr 58 ser A__196 
Certificates of deposit -_-_-.--- 
M St P & SS M cong 4s int gu ‘38 
ist cons 5s 38 
lst cons 58 gu as to int. _.. 1938 
10-year coll trust 6 4s. ._.1931 
Ist & ref 6a series A__..-. 1946, 
25-year 54s...........- 1949 
ist Chicago Term s f 4s8__1941 


eo Oo K4 


Mississippi Centra ist 58... 1949 
Mo Kan & Tex Ist gold 4s__1 
Mo-K-T RR pr lien 58 ser A_ 196 
40-year 4s series B____-_- 196. 
Prior tien 44s ser D_-__- 1 
Cum adjust 5s ser A Jan 1967 
Mo Pac ist & ref 5s ser A__- 
ee LO 
ist & ref 5s series F_ 
lst & ref g 58 ser G 
Conv gold 6 4s__.------ 
Mo Pac 3d 7s ext at 4% July 19 
Mob & Bir prior lien g 5s__.194 


ores | he z 


OC) au rr ZBZOuenDPr veel 


Mobile & Ohio gen gold 48. _19 
Montgomery Div ist g a. 1947 
Ref & impt 44s_--.--.- 977 

Moh & Ma! ist gu gold +. 

Mont C Ist gu 6s_.._.-.-- 1937 
ist guar gold 5¢._....._- 

Morrie & Easex ist gu 3 4s_ 2000 
Constr M 6s ser A w i__..1955 
Constr M 44s ser B w 1_.1955 


Nash Chatt & St L 4s ser A__1978 
N Fla & 8S let gu g 58 19 

Nat Ry of Mex pr tien 4 %s_ 195 
July 1914 coupon on-..----- 
Assent cash war rct No 4 
— mo digpe: OF Gi cccne 1977 
t eash war rct No 5 on) -- 

Nat Re} he pr lien 4 %s Oct '26/5 
Assent cash war rct No 4 on] ---- 


Pend 
co 


arr se Ee 


ca 


Aesent cash war rct No 4 on) -- -- 
Naugatuck RR ist g 4s__..1954)4 N 
New England RR Cons 58.-1945|5 4 

Consol guar 48_____.__.- 9455 J 
N J Jume RR guar ist 4s_..1986|)F A 
N O&NE Ist ret & imp 44s A '52\3 J 
New Orleans Term ist 4s_..1953)J J 
N O Texas & Mex n-e Ine 5s 1935/8 oO 


ist Ss series B__...-_--- AO 
ist 5s series C___._-__-- FA 
Ast 446s series D_______- FA 
Ist 5448 series A______.- 954;A O 
N & C Bdge gen guar 4s..1945/5 3 
N YB&M B ist cong {#_-1935|A @ 
N Y¥ Cent RR conv deb 63_.1935|4 N 
Registered __......._..---- MN 
Congel 4s eertes A. _..--- 1998 F A 
Ref & imp 416 series A_.2013,A O 
Ret & impt 5s series C ___.201 ° 
Registered _.........------ Oo 
M ¥ Cons & Hud Riv M 3560 100718 4 
Dedenture ¢old 4s RS 
30-year debenture 4s - ---- J 
Unite shore coll god 3348--1908 . 
Mich Cont eoll gold Bije-loes r: 
NY Chie @ Se iat e_---1987 2 
25-year debenture 4s- _--- 1981 N 
2d Geseries ABC _..-.---- 1931)" N 
6% gold notes.....------ 19 ° 
Refunding 5}4s series A_.1974/4 O 
Refunding 5s series B..197 4 
Ref 4 * Sania 1978|M $ 
N Y Connect ist gu 44s A--1953|F 4 
ist guar 5s series B____.-- 1953/F A 
N Y & Erie let ext gold 4s- -- 1947 N 
3d ext gold 44s a a: chads 19 bad 
4th ext gold Ss. _..---.--- 19 oO 
N Y & Greenw L gug 5s_.--1946|M N 
N Y & Harlem gold 3 }s---- N 
Registered --------.-------- N 
N Y Lack & W lst & ref gu 56 ‘73/41 N 
ist & ref gu 4aser B ...1973,M N 
NYLE & W Ist 7e ext__--1930 
N Y & Jersey Ist 58. ------ 
N Y & Long Branch 4s. .--1941 
N Y & N E Bost Term 4s__.1939 
NYNH &H n-e deb 4s- .-1947 


Debenture 48 
lst & ref 4}4s ser of 1927-1 
Hartem R & Pt Ches Ist 48 1954 


mnzzum00oZauw 


FEE 





3 
# 








ZAZZnnrOunenSe ZOeKeee: 


agi | sPEEEEEE 





ES ey aig as 1951jA © 








ag FE: EEE 


vv 

io 
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estst: f 




















i0e i 


83% | 


8112 
T4)2 


121 
104% 106% 


77 


90 92% 
87%, 89 





¢ Cash sale. }b Due Feb. 








New York Bond Record—Continued—Page 4 








BONDS 
STOCK —s 
Week Ended Mar 


N Y. 


Interest 
Period. 


ai 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 7. 


Interest 
Period. 





WN YO & Wref ist ¢ 4s- June 1992 
Reg 5,000 only ---June — 


N Y & Putnam ist con gu 4s 1933 
WNW OY Susq & West ist ref o.1 


19 
WY W-ches & B ist ser I 44s "46 
Nord Ry ext’i sink fund 6448 1950 
Norfolk South Ist & ref A 58.196! 
Norfolk & South ist gold 58.1941 


Norfolk & West gen gold 68.1931 
Improvement & ext 6s-- -1934 
New River ist gold 6s_...1932 

N & W Ry ist cons g oF 
istered 1996 

Div’! ist lien & gen g 4s..1944 
Poeah C & C joint 4s----1941 

North Cent gen & ref 5s A--1974 
Gen & ref 44s ser A stpd-_ be 

North Ohio ist guar g 5s..-1945 

North Pacifie prior lien 48-1997 





SUSE 


Registered 
Gen lien ry & id g 3s_Jan 2047 
Registered... -.-.-Jan 2047 
Ref & impt 4's series A_-2047 
Ref & impt 6s series B_..-2047 
Ref & impt 5s series C_..-2047 
Ref & impt 5s series D- --2047 
Nor Pac Term Co let ¢ 63.-1933 
Nor Ry of Calif guar g 58--1938 


Og & L Cham ist gu g 4s_--1948 
Ohio Connecting Ry ist 48.-1943 
Ohio River RR ist g 5s 1936 
General gold 5s 
Oregon RR & Nav con g 48.1946\3 
Ore Short Line Ist cons g 58- oan 
Guar stpd cons 58_------ 
Oregon-W ash ist & ref in. 1088 
Pacific Coast Co ist g 53---1946 
Pac RR of Mo ist ext g a 
2d extended goid 5s 
Paducah & Ills ist sf <igaci9es 
Paris-Lyons-Med RR exti 66 1958 
Sinking fund external 7s_ 1958 
Paris-Orleans RR ext 5'4s8_- 1968 
Paulista Ry ist & refs f 7s.-1942 


Pennsylvania = cons g 48.1943 
Consol gold 48_...-.-...-1948 
4s ster! stpd doliar.May 1 1948 


Register 
Consol sink fund 4'%4s.-..-1960 
General 445 series A. ---1965: 


10-year secured 7s 
15-year secured 64s8_ ----1936 
Reg istered 


40-year secured gold 5s_.-1964 
Pa Co gu 3s coll & A reg.-1937 





aADCes 


ORZOGOPuZ>>POor> 





Guar 15-25-year gold 48- .1931 
Guar 4s ser E trust ctis_-1952 


% 
Pa Ohio & Det ist & ref 48% A'77 
Peoria & Eastern lst cons 48.1940 
Income 48 April 1990 
Peoria & Pekin Un ist 5448-1974 
—_ yoy ist ser A 58. a: 
t 48 series B 


Phillippine Ry let 30-yr sf > 
Pine Creek reg ist & 1932 


PCC& S&L gu 4%s A----1 


ee 


guar 6s 
Pitts Sb &LleE ist g fa-7- load 


ee 
me 


Pitts Y & Ash ist 4s ser A_.1948 
1962 





lst gen 5s series C 
Providence Secur deb 45. ..~1957 
Providence Term Ist 4s_.__- 
Reading Co oer Cen coll 4s 


Register 
Gen & ref 4568 series A_._ 1997/3 
Rensselaer & Saratoga 63... 1041 
1948 


Richm Term Ry ist gu 5s..1952 
Rio Grande June ist gu 5s..1939 
Rio Grande Sou ist gold 4s. 1940 

Guar 4s (Jan 1922 coupon) 40 
Rio Grande West ist gold 46_ 1939 

lst con & coll trust 4s A_.1949 
Riark & Louls ist 44s._.1934 
Rut-Canadsa ist gu g 4s__..1949 
Rutland ist con g 4s 


St Jos & Grand Isl ist 4s.__1947 
& Lawr & Adir lst g 56____1996 
2d goki 6s 1996 
St Lé Cairo guar g 4s 
St L lr Mt & 8 gencon g 58.1931 
Stamped guar Ss_-_-.-.-...1931 
Riv & G Div Ist g 4s__._1933 
&t L M Bridge Ter gu g 5s_.1920 
St L-San Fran pr lien 4s A._1950 
Con M 48 series eget oo 


~ General gold 5s 
20rd N W ist gu 58..1948 
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89 


9912 


100g Sale 


9733 Bale 
997, 
90 Sale 
9112 Bale 
101% Sale 


1014 10144) 1011, 


100g 101 
102%g ..--. 


1001 


94 
Feb’30) 
98 
Dee’29 
Feb’30} _ 
9453 945 
9634 May’29 
94 Nov'29 
945g Feb’30 _ 


9712 
9414 


11312 Jan’29 


10112 Feb’ 20) 


9112 Jan’30 
1021, Jan’30 


75 Feb’30 
80 Nov’29 
91 9312 
9414 July’28 








101%, 
9653 
997g 


8853 
897g 
101% 
101, 
1001, Feb’30 
994g Nov’29 














8612 2 
10212 10512 
58'2 71 
99 «699 


10034 10153 
10314 1031, 
10214 10244 
0012 

90 

91% 


92% 
101 ‘2 
99 





St Louis Sou ist gu g 4s 
St LS W Ist g 4s bond ctfs_1989 
2d g 4s ine bond ctfis Nov — 


lst terminal & unifying 5s_ 1982 
St Paul & K C Sh L ist 448.1941 
St Paul & Duluth ist 5s__..1931 

1968. 


St Paul E Gr Trk ist 4!4s..1947 
St Paul Minn & Man con 48.1933) 
1 





tered 

Mont ext ist gold 4s 

Pacific ext guar 4s (sterling) ' 
St Paul Un Dep Ist & ref 58_1972 
3A & Ar Pass lst gu g 4s___.1943 
Santa Fe Pres & Phen ist 58.1942 
Sav Fla & West ist g ements 

ist gold 5s 934 
Scioto V & N E ist gue 4a. i980 
Seaboard Air Lime ist g 4s_.19 

Gold 4s stamped i9 

Adjustment 5s 

Refunding 4s 

lst & cons 6s series A 

istered 


98>s | Seaboard All Fla ist gu 6s A- 1938) * 
Series B 


10012 
9714 

100! 
YW 


BBie 915, 
100 102%, 
1004g 10153 
100 10112 


<<< ed 


1935|F 


yy yoy th Soy 1936) * 
Gen cons guar 50-yr 5s... .1963)4 


ist 4's (Oregon Lines) A.1077 
20-year conv 5s Sr 


East Tenn reorg lien g 58_.1938 
Mob & Ohio coll tr 4s_...1938 


Spokane Internat ist g 58...1955 
Staten Island Ry ist 4\4s_..1943 
Sunbury & Lewiston ist 4s8-_-_19% 
Superior Short Line ist 5s. .¢19 
Term Assn of St L ist g 446-1939 
ist eons gold 5s 
Gen refund sf g 4s 
Texarkana & Ft 8 ist 544s A 19 
Tex & N O com gold 5s_.--- 1943 
Texas & Pac ist gold 5s__--.2 
2d inc5s(Mar’28ep on) Dec2000 
Gen & ref 5s series B 


La Div B L ist g 5s 
Tex Pae-Mo Pac Ter 5'48-. .1964 
Tol & Ohio Cent ist gu 5s. -1935 
Westein Div lst g 5s 
1935 


Toledo Peoria & West Ist 48.1917 
Tol St L & W 5O-yr g 48__..1950 
Tol W V & O gu 4%s A-_-.-..1931 
lst guar 4s series B_....1933 
lst guar 4s series C 1942 
Toronto Ham & Buff ist g 48 1946) 


Ulster & Del ist cons g 5s. ..1928 
Stpd as to Dec '28 & J'ne '29int 
lst conv 5s ctis of dep 
ist refunding g 4s 1952 

Union Pae ist RR & id gr 46_ 1947 

+ —“¥4 


Ist en & 
— 4% 





UN J RR & Can gen 43...1944 
Utah & Nor ist ext 4s 1933) 
Vandatia cons g 4s series A-_ 1955! 
Cons s f{ 4s series B 1957 
Vera Cruz & P assent 4% 
Virginia Mid 5s series F 


Va & Southw'n Ist gu 5s_.-_ 2003) 
lst cons 50-year 5s 1958 
Virginian Ry Ist 5s series A_ a 
Wabash RR ist gold 5s 
2d gold 5s 
Ret & gens f54eserA --71978 
Debenture B 6s registered _ 1939 
lst lien 50-yr g term 4s__._1954 
1941 
Des Moines Div ist g 48_.1939 
Omaha Div ist g Goet-<-= 
Tol & Chie Div g 4s 
Wabash Ry ref & gen 5s B.ciore 
Ref & gen 4 4s series C._.1978 
Warren Ist ref gu ¢ 3 4s-_--.2000 
Wash Cent ist gold 4s 
Wash Term = gu 3s 


W Min W & N Ww ist gu 58__1930 
W Mayland ist ¢ 4s 

ist & ref 5's sertes A_-.-1977 
West N Y & Pa ist g 5s..__1937 


1943 
Western Pac lst ser A 5s_.__1946 
Registered 
West Shore lst 4s guar 
Registered 
Wheeling & Lake Erie— 
Ext’n & impt gold 5s 
Refunding 44s series A 
Refunding 5s series B....1966 
RR ist consol 4s 
Wilk & East ist gu g 5s 
Will & S F ist gold 56 
Winston-Salem 8 B ist 4s___ 1960 
Wis Cent 50-yr ist gen 4s8_._ 1949) 
Sup & Dul div & term Ist 4s °36 





Wor & Conn East ist 44s. _1943 
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= 
10814 Sale 
101, Sale 
10114 Sale 
G8 nace 


107'5 


8212 May’29 
8% Feb’'30 
101 101 
100 Jan’30 
95 Feb'30 
8612 87 
103 104% 
10llg 162 
10014 1004 
105 105 
981g May’29 
5 Jan’30 


100 §=Feb'30}. 


Nov’29 
Feb’30 
Feb’30) 

10012 
93 

Feb’30 
86 


8553 
Feb’30 
Jan’30 

82 

















941g 
1001g 1001, 


96 O74 
103 10312 


102'g 

101g 

O9l2 101%, 
101%, 105 


84 86 
100 100 
Bllg 83% 
8814 90 
97%, 100% 
88% 9353 
7212 
83%, 
R414 
RAl4 
99% 





cCash sale. d Due May. 


& Due August. 


e Due June. 
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BONDS ‘~~ 
N Y. STOCK EXCHANGE 
Week Ended Mar. 7. 


gl Week's Se | kange 
Frigay, Range or 4 Since 
5 Mar. 1. Last Sale. | %% Jan. 1. 








INDUSTRIALS 


























Ctfs of deposit 








Bid Ask Low High| No|\\Low High 























40 Sale | 3912 4012} 35)| 36 4314 


i 
i 
Abitibi! Pow & Pap ye Se.-- 1008 4 a 8314 Sale | $25 8312) 84)| 82%, 84 
ham & Straus deb 54s-19 

aewvith warrants - - sien onan A Oj} 9712 Sale | 9712 9812 o 9712 9912 
Adriatic Elec Coextl 7s ----- 1952)A O} 95 9812) 99 99 6 100 
Adams Express coll tr g 43---1948|M S| 83% 84%) 83%, 84%) 6)| 82 S842 
Ajax Rubber ist 15-yref8s.1936|/J DB) 45 48 | 451s 4512) 2|| 45's 49% 
Alaska Gold M deb 68 A....1925|M 5) 51, 9 | Siz or 812 8l2 

Conv deb 68 series B- ---- 1926|M S| 514 ----| 54 Feb’ 30}--- 5} 514 5% 
Albany Pefor Wrap Pap 68-.194%|4 O|} 90 91 9012 91 : | 85 91% 
Alleghany Corp col tr 68.--.1944/F A| 10i12 Sale {10112 10212 279)| 99 102! 

Coll & conv 58..-.-.----- 1949|J_ D| 10114 Sale |1011, 102%) 294)) 99 102!2 
Allia-Chalmers Mtg deb 58..1937|M N| 100% Sale |1001, 100%) 2)| 99% 101'< 
Alpine-M ontan Steel Ist 7s--1955|M@ 8) 95 = 9512) 95 95%) 41) 91 95% 
Am Agric Chem istrefs{7 Ks" 41\F Al 104%, Sale {10212 104% aI 10212¢104%, 
Amer Beet Sug conv deb 68..1935|F A! 821, Sale | 77% = B2'5) 75 82's 
American Chain deb sf 68...1933)A ©} 100 Sale | 995, 100 23)) 97 10014 
Am Cot Oil debenture 56- ---1931/M1 N| 1001, 100%/100 100 13\| 99 100 
Am Cynamid deb 58-------- 1942|A ©} 98ig Sale| 971, 98's} 10) 96 98l2 
Amer Ices f deb 58--------- 1953|3 D| 871s 89 | 87 Feb’30\----|| 86% 89l4 
Amer I G Chem conv 5 %s-..1949|M N| 10312 Bale |102 10312} 267|| 100 104% 
Amer Internat Corp conv 6348'49|3 J] 9612 Bale | 9412 9612| we 93 965s 
Am Mach & Fdy sf 6s.-.---- 1939|A O| 1037 ----|1037% Feb’30)----|| 103% 105% 
Am Nat Gas 6 4s (with war)1942|A QO} 74 Sale |) 74 7514) 18\) 70 ¢76'2 
Am Sm & R Ist 30-yr 58 ser A °47/A ©} 101% Sale /101 101%| 90)| 99%gc102_ 
Amer Sugar Ref 15-yr 6s_---1937|3 J} 103 Sale 103 103% $2 103 1055s 
Am Telep & Teleg conv 48.--1936|M 5) 9514 Sale | 9514 954 9453 98 

30-year conv 4 4s8...----- 1933|M S| 100% ----| 99% Jan'30)----|| 991g 100 

30-year coll tr 58. ...----- 1946|J OD) 103% Sale |1031, 103%) 47)| 103 104% 

eS a J Dj .... ----]103 Feb’30}--- 103 103 

35-yr 8 f deb 5e....------ 1960|4 J| 102% Sale |102 1025s| 103)| 1001, 104 

20-year 8f 5448---------- 1943|M N| 105% Sale |105!2 105%) 73!) 1044 10714 

Cony deb 4%8-.-------- 1939|J 43] 160 Sale |157l2 16212/6643/| 13714 162" 

SPS G80 UB. cnccneconsse 1965|F A] 10212 Sale |10112 102%) 740)| 100! 10253 
Am Type Found deb 68 - - -.- 1940|A QO} 1041, Sale 11041, 105% 103 105% 
Am Wat Wks & El col tr 53.-1934|A O} 100%, Sale |1001, 10044) 62|) 99% 101 

Deb g 6s series A --------- 1975|M N| 105% Sale |106 10653) 21) 108% 10653 
Am Writ Pap lst g 68_------ 1947|3 J| 797% Sale | 79 80 17 82 
Angio-Chilean s f deb 78-.-.1945|MN| 9212 95 | 90 9312| 84 Bt 9312 
Antilia (Comp Azuc) 7%s.--1939|3 J) 50 54 | 50 _ 50 10 52 
Ark & Mem Bridge & Ter 56.1964|M 8} 991g ----|100 Feb'30)---- 98's 100 
Armour & Co Ist 4 4s------ 1939|3 D| 8815 Sale | 8712 8812) 28|| 8712 89% 
Armour & Co of Del 5%s.-.1943 3. J| 8212 Sale 81% 82%] 134) 81% 85% 
Associated 0116 % gold notes 1935,M $} 102!2 ----10212 1042 11] 102 10312 
Atlanta Gas L ist 56..---.- 1947|\3 D ar te _.--]101%4, Jan’3u|----|| 101% 101% 
Atlantic Fruit 7s ctfs dep...1934|J D woce| 1253 May’28)----1] .22- once 

Stamped ctfs of deposit - - --- -- JD --| 1253 May’ ‘20 coocll sees pee 
Ati Guif & W 18S L col tr 58 1959|3 J 762 Bale | 76% 63|| 731g 772 
Atlantic Refg deb 5s_..-..-- 1937|J 3) 10112 Sale |10012 101% 26)/ 100 101% 
Baldw Loco Works «ag fs. -. 1940 M NI 1061, 107 {106 Feb’30)----|| 105 107 
Baragua (Comp Az) 7%s--.1937|5 3) 8514 8714) 8514 8514 2|} 85% 91 
Batavian Pete gen deb 44s_..1942|/3 J| 93 Sale| 93 933, 38 92% 95le2 
Belding-Hemingway 6s - - --- 1936\5 J) 67 Sale| 67 68 5\| 67 75 
Bell Telep of Pa 58 series B.-1948|3 J] 102% Sale |1027% 10412) 9) 102 106 

lst & ref 5a series C------ 1960|A Q| 106 Sale {104i 106%) 28|| 103% 106% 
Berlin City Elec Co deb 63401951 J D| 9312 Sale| 90 95 | 126)) 88 95 

Deb sink fund 6 4s. _---_. 1959|F A| 90 Sale| 88 90 | 40)) 84% 90 
Berlin Elec El & Undg 6}48_.1956|A ©) 87 90 | 89% 90 | 14)) 86 92l4 
Beth Steel Ist & ref 5s guar A '42\M N/ 10153 Sale |10153 1032) 15)) 10112 104 

80-yr » uw) & imps ft 68_...1936|/J_ J} 100% Sale | 100%, 10112} 40)| 993%, 104 
Bing & Bing deb 6 4s ------ 1950\M S| 89 90 | 91 Feb’30|----|| 8614 91 
Botany Cons Milis6 4s. --_- 1934|A O| 44 Sale| 40 44 3\| 40 47 
Bowmap-Bilt Hotels 7s. _- _- 1934|M 8 104 Sale 104 104 | 14/| 101 105 
B’way & 7th Av Istcons 58__1943|/J D a 40 | 38 3812} 3/| 35 44!2 
Brooklyn City RR ist §s_...1941|5 J 86 | 84 84 1|| 8212 86 
Bklyn Edison inc gen 58 A_..1949|3 J 10414 10444) 104 10412} 10)| 1032 1051, 
Bklyn-Man R T sec 68_..._. 1968\J J} 981g Sale | 9714 981s} 254|| Q4le 98's 
Bklyn Qu Co & Sub con gtd 5e’41|MN| 7l!2 73 | 71 Feb’30)----)| 71 75% 

lst 58 stamped_________- 1941|3 3] 7553 92 | 7312 Dec’29]----}) .... -.-- 
Brooklyn R Tr ist conv g 48.2002\J J} ---- ----| 9212June’29/----}| -.-. ---. 

3-yr 7%s ecured notes _.__1421|J 3} 105 ----|10614 Nov’29)----|) -.-. -.-. 
Bklyn Un El Ist g 4-58_.._-- 1950|F A| 8253 86 | 86 Feb'30)---- 

Stamped guar 4-56 ...._. 1950\/F Al 85 85%) 85 Feb’30]----|| 85 88 
Bklyn Un Gas Ist consg 58. _1945|M N| 10612 Sale |1043, 10612) 15/| 1041s 10612 

lst lien & ref 6sseries A___1947|M N| 114 ----|114 Feb’30)----|| 114 117 

Conv deb g 5s_.---.-- 936|3 J| 205 -.-.-|255 Oct’29}----|] .... -.-. 
Buff & Susq Iron ists =~ 1082 3 Dj 94l4 ----| 96 Jan'30}----|| 96 96 
Bush Terminal! Ist 48__..___ 2|A O} 8712 8914) 883, 8833) 15]| 8714 8912 

| See 10% 5 Jj 97 Sale| 97 98 12|} 94 98 
Bush Term Bidgs 5s gu tax-ex '60/A O} 100 Sale | 99 100 18}} 99 10253 
By-Prod Coke Ist 54s A__.1945|M N| 101 1014%4)10012 101 7\| 10014 1021, 
CalG & E Corp unif & ref 53. 1937|M N| 100%, Sale |1003, 100%}  5/| 10033 1027s 
Cal Petroleum conv deb sf 661939|/F A| 9512 Sale | 9512 9614 7\| 94 9614 

Conv debsfg 5%s_-.-..1938|MN/ 100 Sale| 9912 100 30|| 9812 100%, 
Camaguey Sug Istsfg7s...1942|A 0} 58 60 | 58 58 6|| 58 60 
Canada SS L Ist & gen 68_..1941}A QO] 9514 95%4) 9514 Feb'30|----|| 9473 9512 
Cent Dist Tel Ist 30-yr 58... 1943|J D| 102% 104 [102% 102%) = 1/| 1021, 104 
Cent Foundry Istsf6s May 1931|F Aj 7912 85 | 80 Jan’30/----)} 80 8ll2 
Cent Hud G & E 5s__-_-_- Jan 1957|M 8} 102% 105 |10212 Feb’30|----|| 10214 102! 
Central Steel Ist gsf8s....1941|MN]| 12312 Sale |12314 12312) 2|) 121 12312 
Certain-teed Prod 54s A__.1948/M 3 54 Sale| 54 5534, 441] 64 61 
Cespedes Sugar Co Istsf7%a'39|M3i1 75 Sale| 75 751g «=«5|! 7412 784 
Chic City & Conn Rys 5sJan 1927/4 O 49 75 | 83 July’29----) .... -..- 
ChGL & Coke Ist gu g 58_..1937|J 4) 101 Sale /101 101 1/} 100 102 
Chicago Rys Ist 5s stamped 2 os ; 

Aug 1 1929int 10% paid..1927|F Aj} 75 Sale| 70 75 | 20/| 69 75l2 
Chile Copper Codeb 5s--__- 1947|3 J| 957% Sale| 95 96 63|| 9412 9614 
CinG & E lst m 4gA ______ 1968|A Oj; 88 Sale| 8712 8812} 51 861g 895g 
Clearfield Bit Coal lst 4s...-1940|3 J} 6453 77 | 63 Jan’30/----}} 63 63 
Colon Oil conv deb 6s. ____- 1938|F Aj 791s Sale| 7913 81 18] 71 87% 
ColoF & I Cogensf 5s____- 1943) J| 9514 97 | 97 Feb’30|----|| 95 98's 
Col Indus Ist & coll 5s gu-._1934|F Aj 942 Sale| 9413 9412) = 4)) O21 95% 
Columbia G & E deb 5s May 1952|M Nj 100!2 Sale | 993, = 100!2 124/|| 985g 10012 

Debentures 5s_.._Apr 15 1952)/A O} 100 10012) 993, 1002 9}} 9834c1O01lg 
Columbus Gas Ist gold 5s...1932|J J} 95% 98 | 95%, Feb’30/----|| 95 95% 
Columbus Ry P & L 1st 44s 1957|5 J| 92% Sale | 9112 92%3| 76)) 90 94 
Commercial Credits f63___..1934|MN| 98% 99 | 98% 99 17|| 93% 99 

Col trs f 54s notes______ 1935|3 J| 97 Sale| 97 9714] 64 85 971s 
Comm’| Invest Tr deb 6s_...1948|M S| 94 Sale | 9314 94 20]; 86 94 

Conv deb 54s_________. 1949|F A} 93 Sale| 8612 94 | 263]; 83 94 
Computing-Tab-Rec sf 6s._1941|J J| 104% .-..|104 Feb’30|----|| 10312 1047s 
Conn Ry & L Ist & ref g 4%s1951|3 J| 94 Sale| 9512 Jan’30|----|| 9512 95le 

Stamped guar 44%s_______ 1951|3 J| 96 Sale| 94 96 14|| 9312 9612 
Consol Agricul Loan 6%s__.1958|J D| 84 Sale| 8314 841] 42|) 7612 85iz 
Consolidated Hydro-Elee Works 

of Upper Wuertemberg 7s.1956|3 Jj 91 917%} 9114 914) 2/| 89 92 
Cons Coa! of Md Isté&ref 58_1950|J BD) 60 Sale| 59% 61 22|| 597% 63 
Consol Gas(N Y) deb 548. _1945|F Aj 105%, Sale |105 105%} 591} 105 106 
Consumers Gas of Chic gu 6s 1936|J BD) 10012 _--.]100 Feb’30}---- 9812 101 
Consumers Power Ist 58_...1952)M N| 102%, 103 [102% 102%) 19)) 102% 1035, 
Container Corp Ist 6s______ 1946|3 D} 91 95 | 90 Feb’30)----|| 89!8 9212 

15-yr deb 5s with warr - .._ 1943 4 D| 80% 83 | 8012 81%, 911 77 8184 
Copenhagen Telep 5s Feb 15 1954|F A} 95 Sale| 9412 95 29]}| 91% 951g 
Corn Prod Refg Ist 25-yrsf 58’34|M N| 100% 101%4)100%, 100% 1|} 9712 102 
Crown Cork & Sealsf6s_...1947|J DBD} 97 9812) 98 9812} 7|| 94 99 
Crown-Williamette Pap 6s..1951|J3 J| 1001s Sale | 9912 10012} 39)} 9912 102 
Cuba Cane Sugar conv 7s...1930|J J} 41 Sale| 40 41 31] B5lg 41l, 

Certificates of deposit... ---- 391g Sale| 3912 4012] 40]| 36 43 

Conv deben stamped 8%_1930/3 J} 41 Sale| 41 41 2|| 361g 4312 
8 
N 





























Cuban Am Sugar Ist coll 8s_1931|M 99%, Sale | 9934 100 9]| 9912 10014 
Cuban Dom Sug Ist 7 4s...1944|M ates ant ae 37 91| 37 £47 
Certificates of deposit...._.-- ----| 3514 40 | 37 39 2)| 35 44 

Cumb T & T Ist & gen 5s.._1937|4 Jj} 101's 102 {101 10114} 18)) 1001gc102% 
Cuyame! Fruit Ista f6s A_..1940/A Oj 10314 Sale |10312 104 38]| 10214 104 

Denver Cons Tramw Ist 58..1933)A 0] ---- ----| 76 Dec’29)--.-|) -... --.. 
Den Gas & EL : eels MN; 99 997g] 9933 993g 1 99 101 

Stamped as to Pa tax. --.- 1951|M N; 99 9933} 99 9914 6}| 98izg 10012 

Dery Corp, (DG) Teta f 70.-1942|M  ccce- es Ch ORR Eilescall <cas ane 
o a 25 33 40 Jan’30!_..- 40 47 
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Detroit Edison Ist coll tr 56.1933 
ist & ref 56 series A_July 1940 
Gen & ref 5s series A --.--- 1949 
lst & ref 68 series B_-July 1940 
Gen & ref 5s series B...-- 1955 
Oette8 C.. occcseconcseuce 1962 

Det United Ist cons g 4 }4s-~ 1932 

Dodge Bros deb 68. -------- 1940) 

Dold (Jacob) Pack Ist 68. ...1942 

Dominion Iron & Steel 58...1939 

Donner Steel Ist ref 7s. ----- 1942 

Duke-Price Pow Ist 6s ser A. 1966 

Duquesne Light lst 44%. A--1967 

East Cuba Sug 15-yrefg¢7 %s "37 

Ed E} I) Bk'in Ist con g 48. ..1939 

Ed Elec II! Ist cons g 58 - - - - - 1995 

Edith Rockefeller McCormick 
Trust coll tr 6% notes. ..1934 

Elec Pow Corp(Germany)6 4s8"50 

Elk Horn Coal Ist & ref 6 4s 1931 
(Deb 7% notes(with warr) 1931 

Equit Gas Light Ist con 5s_.1932 


ek 
a 

















Indiana Limestone Ist s f 68.1941 
Ind Nat Gas & Oil 5s.....-- 1936 
Inland Steel Ist 444s-_-_----- 1978 
Inspiration Con Copper 6 \s — 31 
Interboro Metrop 44s. --.-- 1956 
Interboro Rap Tran Ist 58-1966 

Stamped 


Purchase money 6s 
Stamped guar 48_..-.---- 1949 
First & ref 6 4s-_..-.------ 


Kinney (GR) &Co74%% one = J 
Kresge Found’n coll tr 6s..-19 


a 
DouaurroduemnmZnewmrue DuOZZZZun0 


Lautaro Nitrate Co conv 68-1954 
Without warrants.....------ 

Lehigh C & Navsf 4s A.-1954 

Lehigh Valley Coal Ist g 5s - - 1933 
Ist 40-yr gu int red to 4% -1933 
Ist & refs f 5s 1934 


Lene’ 8 Inc deb 6s with warr- ipa 
Without stocks purch warrants 
Lombard Elec Ist 7s with war '52 
Without warrants. -...------- 
Lorilliard (P) Co 7s -.----- 1944 
Registered - o 
Bavctsoesoccns 
BOD OUR cnccdosdescees< 
Louisville Gas & El (Ky) 5a. 1952 
Louisville Ry Ist cons 5s. - -- 1930 
Lower Austria Hydro El Pow— 
$660 016Gs ccccacesdaceun 1944 
McCrory Stores Corp deb 5 48°41 
Manati Sugar Ist s f 7 }4s--- 1942 
Manhat Ry (N Y) cons g 48-1990 
Oe ie a Ra 
Manila Flee Ry & Ltef fie 1942 
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Ernesto Breda Co Ist m 78_-1954 
With stk purch warrants------ F 
Federa! Light & Tr Ist 53...1942|M 
ist lien s f 58 stamped____1942| 
ist lien 6a stamped -__._-- 1942|M 
30-year deb 6s series B ___-1954/J 
Federated Metals s f 7s... -- 1939\3 
Fiat deb 7s (with warr)...-- 1946\J5 
Without stock purch warrants -|- 
Fisk Rubber ists f 8s--.----- 1941|M 
Framerican Ind Dev 20-yr7 4s'42!3 
Francisco Sugar Ist sf 7 }s_-1942|M 
French Nat Mail SS Lines 781949)\J 
Gannett Codeb 68_.--- ---1943|F 
Gas & El of Berg Co consg 5s 1949/3 
Gen! Amer Investors deb 56 .1952\F 
Gen Cable Ist sf 54s A__-.1947|J 
Gen Electric deb g 3 4s- ----1942|F 
Gen Elec (Germany)7s Jan 15 '45)3 
8 f deb 6 \s with warr____1940\J 
Without warr’ts attach’d_1940/J 
20-year s f deb 68_------- 1948|M 
Gen Mot Accept deb 68- - --- 1937|F 
Genl Petrol Ist 8 f 58-....-- 1940|F 
Gen Pub Serv deb 5 48-_---- 1939|J 
Gen’l Steel Cast 5 4s with war '49/J 
Good Hope Steel & I sec 78--1945j)A 
Goodrich (B F) Co Ist 6 %s-_- 1947/3 
Goodyear Tire & Rub Ist 58. 1957|M 
Gotham Silk Hosiery deb 6s- rep J 
Gould Coupler ists f 6s8-_---- 40| F 
Gt Cons E! Power (Japan) 7a1944 F 
lst & gens f6%s_------- 1950)J 
Gulf States Steel deb 5 %s-_ -- 1942/3 
Hackensack Water Ist 48__.1952|J 
Harpen Mining 6s with stk purch 
war for com stock or Am shs '49 
Hartford St Ry Ist 48....-.- 1930 
Havana Elec consol g 58... 1952 
Deb 5s series of 1926...1951 
Hoe (R) & Co Ist 6 Keser A. 1934 
Holiand-Amer Line 6s (fiat) . 1947 
Hudson Coa! Ist s f 58 ser A. 1962 
Hudson Co Gas Ist g 58. ..-- 940 
Humble Oil & Refining 5 4s- 1932 
OOP OEE EE 5 cnanssdunnwe 193 
Illinois Bell Telephone 5s- - . 1956 
Illinois Steel deb 44s._---- 1940 
Ilseder Steel Corp mtge 68_ - . 1948 


) 
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I. C nticceccwweneus ee 
of ae 1932|A 
10-year conv 7% notes_..1932|M 

Int Agric Corp Ist 20-yr 5s--1932|M 
Stamped extended to 1942....|M 
Int Cement conv deb 5s. --1948|M 
Internat Matchs f deb 58..1 947|M 
Inter Mercan Marine s f 68--1941/A 
Internat Paper 5s ser A & B_1947/J 
Ref s f 6s series A-------- 1955|M 
Int Telep & Teleg deb g 4348 1952\J 
Conv deb 4s_--------- 1939}J 
Deb 5s when issued------ 1959 F 
Kansas City Pow & Lt 58.--1952,M 
Ist gold 4 34s series B_ - - -- 1957|3 
Kansas Gas & Electric 63-_-.1952|M 
Karstadt (Rudolph) 68----- 1943|M 
Keith (B F) Corp Ist 6s__--- 1946|M 
Kendall Co 5 4s with warr--1948|M 
Keystone Telep Co Ist 58_--1935|J 


Kings County El & P g 5s_--1937|A 
i draehacanitie 1997|A 
Kings County Elev Ist g 48. _1949|F 


- 


Kings Seuaier Lighting 5s --- pert y ] 


. 


Kreuger & Toll 5s with war -- 1959 M 
Lackawanna Steel Ist 5s A--1950|M 
Lacl Gas of St L ref&ext 58 -1934/A 

Col & ref 5 4s series C__--1953)|F 


' 
' 
' 
' 
' 
' 
' 
' 
' 
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Range 
Since 
Jan. 1. 


‘tow Htoh 


10014 10233 
101 103% 
10134c104lg 
105'2 107% 
102 103% 
102%3 1031 
96 8698 

921g 9412 
67 79 

10012 10012 
10112 10253 
1031g 104% 
9614 100 


66 86 
945g 96% 
109 109 


100*s 101% 


75 867g 
= 107% 


102% 104 

86 

99% 997% 
85 

99 10112 

94 94 


05 


74 82 
04's 97 
9912 100% 


801g 814 
7212 74 
701g 76% 
70 75 


10112 11913 


91%, 9814 
93 9612 





Oash sale; 
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Ss 
N. Y. BTOCK EXCHANGE 
Week Ended Mar. 7. 


Interesi 
Pertod 


| 


Price 
Frtday, 
Mar. 1. 


Week's 
Range or 
Lasi Sale. 


* 
s 
aS 
me 


Range 
Since 
Jan. 1. 


Interes 
Period 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 7. 








Marion Steam Shovel s f 68.1947 
Mfrs Tr Co ctfs of partic ip 
A I Namm & Son Ist 6s - 1943 
Market St Ry 7s ser A-April 1940 
Meridionale Elec ist 7s... .1957 
Metr Ed ist & ref 58 ser C..1953 
Metr West Side E! (Chic) 48.1938 
Miag Mili Maeb 7s with war. 1956 
Without warrants 
Midvale St & O conv 8 f 5s. - 1936 
Milw El Ry & Lt ref & ext 448'31\5 
General & ref 5e series A_-1951|J 
lst & ref 5e series B 1961/3 
lst & ref 5s ser B temp-__-_-1961/|J 
Montana Power ist 5s A--_1943)J 
Deb 5a series A. ._- ~~. ---1962)3 
Montecatini Min & Agric— 
Deb 7s with warrants. .....1937/4 
without warrants 4 
Montrea! Tram ist & ref 58. 1941/\J 
Gen & refs f 5s series A_.1955|A 
Series B.___..........1955/A 
Gen & refs f 4348 ser C__.1955|/A 
Morris & Co ists f 4%s__-_.1939|J 
Mortgage-Bond (o 4s ser 2_1966/A 
10-25-year 58 series 3... 1932/3 
Murray Body lst 6 Ks 1934\J 
Mutual Fue! Gas Ist gu g 58. 1947/M 
Mut Un Te! gtd 6s ext at 5% 1941\M 
Namm (A I) & Jon—See Mfrs Tr 
Nassau Elee guar gold 4s__.1951/|4 
Nat Acme ist sf 68 1942|J 
Nat Dairy Prod deb 5s-_- 
Nat Radiator deb 6 ¥s 
Nat Starch 2u-year deb 5s_ _1930/J 
Newark Consol Gas cons 5s. 1948|J 
New Engi Tel & Tel 58 A___1952/3 
lat g 448 series B 1961\M 
New Orl Pub Serv Ist 58 A_ 





Zeestepo > 
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N Y Dock 50-year Ist g 4s_- 
Serial 5% notes... -.._..193 


N Y Gas Ei Lt H & Prg 58_- 
Purchase money gold 4s. . 1949) F 
Coal & RR 5s '42|/M 
Dock & Imp 5s '43/J 
& P ist g 58_.1930|/F 
ist RE & ref 4a...1942/4 


udu Z>OOOOrouozoour?>d& ZZou Ou COOeue 


lst cons 6 4s series B __ . _1962 
N Y Steam ist 25-yr 6eser A 1947 
NY aan ist & gens f 44s_ 1939 

30-year deben s f 68.__Feb 1949 

30-year ref gold 6s 
N Y Trap Rock Ist 68 
Niagara Fails Power ist 5e__ 1932 

Jan 1932 
Niag Lock & O Pr Ist 58 A._1955 
Norddeuteche Lioyd (Bremen)— 

20-year sf @s__._._.....1947 
Nor Amer Cem deb 6 4s A__ 1940 
No Am Edison deb 58 ser A _ 1957 

Deb 5 4seer B____Aug 15 1963 
Nor Obio Trae & Light 6s_ . 1947 
Nor States Pow 25-yr 58 A_ 

lst & ref 5-yr 68 ser B___.1941 
North W T Ist fd g 4 4s gtd_ 1934 
Norweg Hydro-El Nit 548-1957 
Ohio Public Service 7 4s A... 1946 

lst & ref 7s series B 1947 
Ohio River Edison lst 6s8--- ones 
Old Ben Coal ist 6e 1944 
Ontario Power N F Ist 58___1943 
Ontario Transmission Ist 5s_ onan 
Oriental Devel guar 6s 953 

Ext! deb 5s 1988 
Oslo Gas & El Wks extl 58__ 1963 
Otis Steel lst M 68 ser A___1941 
Pacific Gas & E! gen & ref 5s_ 1942 
Pac Pow & Lt Ist & ref 20-yr 5s'30 
Pacific Tel & Tel Ist 5s 

Ref mtge 58 series A 
Pan-Amer P & T conv sf 68.193 

1st lien conv 10-yr 7s__..1930 
Pan-Am Pet Co(of Cal)conv 68’40 
Paramount-B'way Ist 5 4s_-_1951 
Paramount-Fam’'s-Lasky 6s _ 1947 
Park-Lex Ist leasehold 6 4s_ 1953 
Parmelee Trans deb 68 1944 
Pat & Passaic G & El cons 58 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 68 A__.1941 
Peop Gas & C Ist cons g 63__ aoe 

Refunding gold 58 


Phila Elee Co lst 4s 
Phila & Reading C & I ref 5e- 1973 
Conv deb 6s 1949 
Phillips Powe: deb 5s-_-__1930 
Pierce-Arrow Mot Car deb 8s 43 
Pierce Oil deb s f 88__ Dec 15 1931 
Pilisbury F} Mills 20-yr 68-1943 
Pirelli Co (Italy) conv 78___1952 
Pocah Con Collieries ist 8 f 5s '57 
Port Arthur Can & Dk 68 A_1953 
lst M 68 series B 1953 
Portiand Elec Pow lst 6s B_1947 
Portland Gen Elee Ist 58. __1935 
Portiand Ry Ist & ref 58____1930 
Portiand Ry L & P Ist ref 58_ 1942 

lst lien & ref 6s series B__ 1947 
lst lien & ref 7 4s ser A__1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 58.1933 
Pub Serv Corp N J deb 4s_ 1948 
Pub Serv El & Gas Ist & ref 5865 
lst & ref 4s 1967 
lst & ref 44s-.--.-..._. 197 
Punta Alegre Sugar deb 7s-_-_ 
Certificates of deposit 
Pure Oils {54% notes__..1937 
Purity Bakeries s f deb 56. __1948 
Arms 68 19 


pet ee eas 
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Cc 
Se ee eee agees 


Repub I & 8 10-30-yr 5e8 f__ 1940 
Ret & gen 548 series A ___1953 
Revere (on & Br 66___July 1948 





~~] 
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Bid 





Ask 
80 


Sale 
Sale 
9812 
Sale 
981g 
Sale 
100:5| 
Sale | 


75 


9714 
Q92le 
981s 
10214 





Sale | | 98%, 
9912| 9834 


Sale 
Sale 


Sale 
Sale 
97 
94 


10314 
102% 


Sale 
Sale 
Sale 
Sale 
100 
10112 


10212 
8812 
63 

1021, 


11212 

Sale 

Sale 
8lls 

Sale 

100 

Sale 

Sale 

Sa:e 

Sale 

Sale 

Sale 

103 

104 

Sale 

Sale 

Sale 

Sale 
847, 

863g Sale 
as 
481, Sale 
81 Sale 
111% 112% 
10144 102% 
99 Sale 
981, 98% 
86%4 Sale 
9712 Sale 
92 Sale 
106 107 
103%, Sale 
11014 Sale 
941g 95 
105 Sale 
10312 __-_- 
99 Sale 
100 100%, 
9912 99% 
99 Sale 
98 9914 
1057, Sale 
94 9414 
94 Sale 
90 Sale 


Low 


10214 


Htgh 
76 


97 
92 
9753 


98 
92le 
9812 
1025, 
677g 69 
81 
841s 
100!g 
995 
| 10012 10114 
9012 
9914 
100 10112 
100 


108 
9814 
10078 
Feb’'30 
Jan’30 
Feb'30 
” 
Jan'30 
Feb’30 
98 
103 
Jan'30 


56 
1015s 


112%, 

103%, 
105:2 Feb'30 
93 9314 
99 Feb’30 
3712 Sept’29 
997, 997g 
56 Jun'29 
5614 Mar’29 
1 Aug’29 
1 July’29 
5l, 54 
71 Feb 30 
104g 


110% 
107 
95lg 
1005s 
10214 
102% 


8714 
56 


8234 
101% 

47 

80 
11134 
101% 


-|100 


977g 
9814 
8634 
9612 
91l2 


-|10512 


106 

10312 
11014 
94le 
10412 
10312 
9814 
3814 
9912 
99 

98 

10573 
9314 
9312 
89 


-|190 


103ig -__- 
97 97% 
97 Sale 


10244 10412 
104 Sale 


103 
9612 
96 
51 
55 
Qgi- 
$6 
96 
9644 


10312 
10158 
102 





103 


10414 








No. 


\Feb’30] --- - 


' 
} — 
wom 3! 
a SESSnwom: Peuk] 


Low High 
7. 


9612 98 


10212 
1015s 103 


86% 91 
5012 63 
991g 102!2 
907, 103 
98 101 
99% 10112 
104'2 105%, 
98 98 


885s 92!2 
110 112 
110 113 


10014 102!4 
100%3 103 
99%, 101% 
100 103 
10153 105 
102'4 10312 
101 104% 
89 95 
99 102 
98 101% 
751g 83 
75 8714 
101 101% 
36 c52 
7312 83 
111% 111% 


105% 113% 
9412 DA4le 
10212 105 
102 104% 
9612 100 
9814 103 
97 99%, 
96 99 
961, 99 
10453 107 
91 94 
931g GA4le 
1 96 
181 194 
1021, 104 
9512 98%, 


99'2 10012 
95 96% 
9314 97 

Ollg 97's 


101 103'2 
10114 10214 
1001g 1047 











103 104% 


Reinelbe Union 7s with war. 1946 
Without stk purch warr..1946 
Rhine-Main-Danube 7s A . . 1950 
Rhine-Westphalia E] Pow 7s 1950 
'eirect mtge 6s 1952 
Cons M 6s of '28 with war. 1953 
Witbout warrants 
Richfield Oil of Calif 6s 
Rima Steel Ist s f 7s 
Rochester Gas & El 7s ser B_ 1946 
Gen mtge 5 \s series C__.1948 
Gen mtge 4s series D_-_1977 
Roch & Pitts C & I p m 5s__1946 
St Jos Ry Lt H & Pr Ist 58-1937 
St L Rock Mt & P 5sstmpd_ 1955 
St Paul City Cable cons 5s. . 1937 
San Antonio Pub Serv Ist 6s_ 1952 
Saxon Pub Wks (Germany) 78 °45! 
Gen ref guar 6 &s 1951 
Schulco Co guar 6 ks 
Guar s f 6 4s series B.... 1946 
Sharon Steel Hoop s f 5 4ss-_ 1948 
Shell Pipe Line s f deb 5s. - . 1952 
Shell Union Oil s f deb 5s... 1947 
Deb 5s with warr 
Shinyetsu El Pow Ist 6 44s- - 1952 
Shubert Theatre 6s_June 15 1942)\3 
Siemens & Halske s f 78 _---1935)3 
Deb 8 f 6s M 
Sierra & San Fran Power 5s-1949|F 
Silesia Elec Corp 8 f 6 4s--- 1946 4 
mM 
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Silesian-Am Exp coll tr 7s. . 1941 
Sinclair Cons Oil 15-year 78-1937 
Ist lien coll 6s series D_..1930|M 
ist lien 6 4s series D 1938) J 
Sinclair Crude Oi) 5 4sser A. 1938/3 
Sinclair Pipe Line s f 58....1942/A 
Skelly Oil deb 64s_.-.---- 1030/8 & 
Smitb (A O) Corp Ist 6 4s_- 1933)" 
South Porto Rico Sugar 7s- 1941 
South Bell Tel & Tel Ist s f 5s °41 
lst s f 5s temporary 
Southern Colo Power 68 A--.1947 
Solvay Am Invest 5s 1942 
S'west Bell Tel Ist & ref 58. .1954 
Spring Val Water Ist g 5s_.. 1943 
Standard Milling Ist 58 1 


Stand Oil of N J deb 5s Dec 15 '46 
Stand Oil of N Y deb 4%s-_-1951 
Stevens Hotel Ist 6s ser A. .1945 
Sugar Estates (Oriente) 7s. -. 1942 
Syracuse Lighting ist g 58. .1951 
Tenn Coal Iron & RR gen 58-1951 
Tenn Cop & Chem deb 68 B. 1944 
Tenn Elec Power Ist 6s 
Texas Corp conv deb 58. ...1944 
Third Ave Ist ref 4s 1960 
Adj inc 5s tax-ex N Y Jan 1960 
Third Ave Ry Ist g 5s 3 
Toho Elec Power ist 78 
6% gold notes_._...---.1932 
Tokyo Elec Light Co, Ltd— 
lst 68 dollar series 1953 
Toledo Tr L & P 54% % notes 1930 
Transeont Oi! 6 4s with war. 1938 
Without warrants 
Trenton G & El ist g 56__--.1949 
l'ruax-Traer Coal conv 6 4s- 1943 
Trumbull Steel ist s f 68... 1940 
Twenty-third St Ry ref 5s. .1962 
Tyrol Hydro-Elec Pow 7 4s8- te 
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f 
Ujigawa Elec Pow s f 78.---1945 
Union Elec Lt & Pr (Mo) 58.1932 
Ref & ext 5s 193 
UnEL@& P(II) lstg 548 A- 1954 
Union Elev Ry (Chic) 58. ..1945 
Union Oil Ist lien s f 58--.-1931 
30-yr 6s series A....May 1942 
Ist lien s f 5s ser C__.Feb 1935 
United Biscuit of Am deb 68. 1942 
United Drug 25-yr 5s 1953 
United Rys St L Ist g 48___.1934 
United SS Co 15-yr 6s 1937 
Un Steel Works C ae 6%sA-.1951 
"8 f 6}4s series C 195 
Unite. } Steel Wks of Burbach 
Esch-Dudelange s f 7s---1951 
US Rubber Ist & ref 5sser A 1947 
10-yr 7 4% secured notes _ 1930 
Universal Pipe & Rad deb 6s 1936 
Unterelm ’uw & Lt 68 
Utab Lt& ‘rac Ist & ref 58.1944 
Utah Powe. & Lt Ist 58_---1944 
Utica Elec L ¢ P Istsf g 58.1950 
Utica Gas &bk ec ref & ext 5s 1957 
Util Power & . ight 54s._-.1947 
Vertientes Suga’ \st ref 7a. . 1942 
Victor Fuel ists ‘ 5s 1953 
Va Iron Coal & Cy “2 lst g 5s 1949 
Va Ry & Pow Ist « ref 58-_ -1934 
Walworth deb 6 4s with war 1935 
Without warrants 
lst sink fund 6s series A_.1945 
Warner Co Ist 6s with warr.1944 
Without warrants 
Warner Sugar Refin ist 7s_-1941 
Warner Sugar Corp Ist 7s. -1939 
Stamped 
Warner-Quinlan deb 6s 
Wasb Water Power sf 5s_..1939 
Westchest Ltg g 5s stpd gtd_ 1950 
West Penn Power ser A 5s-- or 
lst 5s series E 
lst 534s series F 
Ist sec 58 series G 
West VaC & C Ist 6s 
Western Electric deb 5s8---- 
Western Union coll tr conv 5s 1938 
Fund & real est g 44s-_--- seas 
15-year 6 Ks 
25-year gold 58 
Westphalia Un El Pow 6s8-_-._1953 
Wheeling Stee! Corp Ist 5 4s 1948 
lst & ref 448 series B__._ 1953 
White Eagle Oil & Ref deb 5s'37 
With stock purch warrants- --- 
White Sew Mach 68 with warr '36 
Without warrants 
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Wickwire Spen St’! Ist 73_..1935 
Ctf dep Chase Nat Bank 
Wickwire Sp St’l Co 7s_Jan 1935 
Ctf dep Chase Nat Bank 
Willys-Overland s f 6 4s-__..1933 
Wilson & Co Ist 25-yrs f 68.1941 
Winchester Repeat Arms 7 s ‘41 
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Youngstown Sheet & Tube 5s 78 


Price 
Friday, 
Mar. 7. 


Week's 
Range or 
Last Sale. 





Bid 
10514 
97 
1021 
1011 
9014 
923g 


107 
Sale 
1027 
Sale 
Sale 
Sale 
91le Sale 
9412 Sale 
¢4 96 
10714 Sale 
1055g .... 
97:2 99% 
87 

941g _ 

6 lle 

75 

10513 

9712 

92 

70 

571g 

98 

Q931p 

943, 

9812 

8712 

45 

1017 
10514 

Q71o 

8414 § 
9134 
10112 
100% 
10012 

98ly 

Q5le 

Q1l4 
10212 
1044, 
1021, 

104 

Q3le 
10412 

991g 
1001; - 
1011g 
102% 
957 
8912 
4073 
103% 
10213 
100%, Sale 
106%4 Sale 
1015g Sale 
61 5214 
3112 Sale 


105 


Sale 
Sale 


Sale 
s 100 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


4 10412 
Sale 
Sale 

70 
Sale 
Sale 
Sale 


Sale 








Ask} Low 


10514 
97 
10212 
101 
9014 
$1l2 
90le 
9412 
94 
107 
10512 
9712 
90 
94 
6 183 
88 





Htgh 
106 
9712 
1027 
1014 
9lle 
925g 
91 


101% 


102 
10412 10512 











8012 8414 
901g 927% 


941g 957% 
91 93% 
10112 10212 
10414 107 

10153 10213 
101% 102% 
10112 104 

937%, 954 


102% 10214 
9712 101 


101% 1031, 
10414 


100 102 
10012 101% 
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Outside Stock Exchanges 


































































































| Friday 
Boston Stock Exchange.—Record of transactions at | —_ wae Range a Range Stnes Jan. 1; 
the Boston Stock Exchange, Mar. 1 to Mar. 7, both in-| Bonds (Concluded)— —/Price.|Low. High.) Week. Low. High. 
elusive, compiled from official sales lists: Int'l Hydro-Elec Sys 6s '44)______ 100 100%! 8,000| 98  Jan| 100% Feb 
Kan City M & B ineds.’34/______ 98 98%] 4,000} 97 Feb) 98% Mar 
Friday Sales LeipsigTradeF airCorp7s'53}_____- 81 81 2,000) 81 Mar! 81 Mar 
Last |Week's Range| for Range Since Jan. 1. Maine Central 4448 -.1935)._____ 9 95 5,000! 94% Jan| 95 Mar 
Sale | of Prices. Week. | ——- | Miss River Pow Co 56.1951/_____. 98% 98%! 1,000! 98% Jan} 98% Feb 
Stocks— Par.) Price|Low. High.| Shares low. | High New Eng! Tel & Tel 5s 1932) 101 | 100% 101 | 18,000] 99% Jan! 101 Mar 
P C Poeahontasdeb7s_1935|______ 105 107 6.000/ 100 Jani 110 = Feb 
Railroad— | i. Western Tel & Tel 56.1932’ 100%! 100 100%! 11.000' 99% Feb' 100% Jan 
Boston & Albany. -.--- 100| 176%| 176 179 122} 175 Feb) 179 Feb - 
Boston Elevated... --- 100} 81%) 79 82 634| 67 Jan} = _ *No par value. z Ex-dividend. 
Preterred...-..---- 100} 92 91% 92 76, 85 Jan} 92 ar 
ist preferred... --- - 100} 110 | 108 110 328| 105% Jan| 110 Feb Chicago Stock Exchange.—Record of transactions at 
gant sootens--.---- 100} 99%| 97 99%) 236) 88 Jan) 994 Mar) Chicago Stock Exchange, Mar. 1 to Mar.7, both inclusive, 
eae 
Prior preferred stpd _ . 100 111 679| 104 Jan| 111 Mar | compiled from official sales lists: 
Series A ist pid stpd_100 B1% 110| 77 Jan| 81% Mar 
Ser C Ist pfd stpd__.100 110 500) 119 Feb! 113 Jan Friday Sales 
Chic Jet Ry U S ¥----100 103 5| 101 Jan| 103. Feb Last |Week's Range} for Range Since Jan. 1. 
East Mass St Ry com..100 37 10} 6% Jan) 10 Feb Sale of Prices. Week. 
Adjustment ......-- 100 26% 151) 25% Jan) 27 Feb Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
lst preferred ..----- 100 42 5) 41 Feb| 48 Jan | —— 
Maine Central. _...---106). 85 25) &2 Feb| 86 Jan | Abbott Laboratories com_*| 42%) 41% 43 1,950; 35 Jan; 43 Mar 
N YN H & Hartford. -_-100 123% 163| 10834 Jen) 123% Mar | Acme Stee! Co cap stk.-25) 73 72% 75 750} 70 Febj 99 Jan 
Northern RR(NH) -- --100 109 109 50| 10834 Feb) 109 Feb | Adams (J D) Mfg com--.-* 29 48632 900; 28 Febj 32 Mar 
Norwich & W orcester at Shatadatehos 130% 132 29| 130% Mar) 13 Mar | Adams Royalty Co com-_-_* 9 9 100: 9 Jan} 11% Feb 
0 eee ROE 120 =6130 46! 125 Jan| 130% Jan | Addressogr int Corp eom.* 30 31 800; 22% Jan| 32% Frb 
Pennsylvania RR... -- 5O| 82% 81% 832% 1,480; 72 Jan; 85 Feb | Ainsworth Mfg Corpcom10)______ 24% 24% 5O0| 21 Jan; 27% Feb 
Vermont & Mass... -- 100} 116 116 «116 7; 116 Jan| 117 Feb | Allied Motor Ind Incecom_*| 16%/ 16 17 2,700); 15 Jan| i9% Feb 
| Allied Products Corp A_.*| 424%) 40 43 6,150) 34% Jan) 43% Feb 
Miscellaneous— Altorter Bros Co conv pf_*|______ i; 39 41 385, 3434 Feb| 41 Mar 
Air investors Ine ...-.---- 5 5 5 30 3% Feb 5 Feb | Amer Colortype Cocom..*| 29%) 28% 29 850) 21 Janj 29% Mar 
Am Founders Corp com stk} 28%] 28 29 28.683 25% Feb) 32% Jan | Amer Commonw Power— | 
Amer Pneumatic Serv -..25 6% 6% 7 5601 5% Jan 9 Jan Commne® A... .. -cnesse< , 25% 26%) 1,200; 23% Febj 27% Feb 
Amer Tel & Tel_------ 100] 2414%| 237 243%! 3.714| 216% Jan| 243% Mar | Amer Equities Cocom._.*| 16%) 16% 17% 65 5% Jan) 19 Jan 
Amer & Conti Corp .----- 20 19 20 1,500; 19 Janj 21% Jan | Amer Pub Serv pref_.j00)______ 98% 98% 86 96 Jan; 99% Feb 
Amoskeag Mfg Co...--- *| 16%) 15% 16% 850; 12% Jan| 18% Feb | Amer Pub Util part pf.100) 9234) 92% 92% 20| 90% Jan; 93% Jan 
Aviation Sec of New Eng--!_____- $s 9% 800 5 Feb 9% Mar | Amer Radio & Tel 8 Corp*;______ 1% «1% 350 1% Jan 2% Jap 
Bigelow-Gapford Carpet..*| 75 74% 75 95, 72 Feb; 80 Jan | Amer Service Co com....* Wig 9% 9%) 9,5 5 Jan} iil Jan 
REP aee 100; 100%! 100% 100% 15; 100 Janj 101 Jan | Art Metal Wks Inc com..*| 23 224% 24%| 10,750) 17% Jan} 27% Feb 
Boston Personal Prop Trust; 25%| 25 25% 755, 22 Jan| 27 Feb | Assoc Appar Ind Ine com*| 42 40% 42% 900! 35 dJan| 43 Feb 
Brown Co preferred ._-----|..-..- 82 82 20; 80 Feb| 85 Jan | Assoc Investment Co....*| 62%) 62% 63% 650| 58% Jan; 63 Mar 
Chem Nati Assn.-...--..--j..-.-- 234% 23% 100| 22% Feb) 23% Mar | Assoc Tel & Tel ci A....- 3 Dee 6Ou% 60% 230; 58 Jan} 61% Feb 
Continental Sec Corp. .---.- 554i 55% 5 150) 48 Jan Mar | Assoc Tel Util Cocom._.*| 28%] 28% 29%] 3,7 21% dJanj 29 Feb 
Credit Alliance CorpclA.-.| 17 16% 17%} 1,533) 12% Jan) 18% Jan | Atlas Stores Corp com...*| 28%) 25 28%! 16,450; 17% Jan| 28% Mar 
Crown Cork & Int’1Corp..| 10%) 10% 11 840} 10% Feb|; 12% Jan | Auburn Auto Co com..__*| 238 218 238 2,000; 172 Jan| 238 Feb 
East nm Land....--. Simtel 3% O44 140 3% Feb 4% Jan | Balaban & Katz vtc.. 26)... .- 74% 75 162; 66% Jan) 75 Jan 
Bast Gas & Fuel Assn com 33 31 35 1,240) 26 Jan| 325 Mar Preferred ......---. , aa 92 92 10; 90 Jan; 92% Feb 
4% vrior pref...-- 100; 78 77 79 219} 76 Jan| 79 Jan | Bancoky Co (The) com.i0j} 20%) 20 20%! 3,700} 19 Jan; 22 Jab 
6% cum pref....--- 94%| v4 94% 485) 92 Jan| 94% Feb | Bastian-Blessing com...._*| 39%] 36 39%| 4,650) 36 Mar}; 329% Mar 
Eastern 8 8S Lines Inc new_' 32 28% 32%' 2,577; 25% Jan| 32% Mar | Baxter Laundries Inc A__* 6% 6% 9% 561 6% Mar| i2 Jan 
lst nd moet pith gpainniniieen 100; 96 93% 96 144, 93% Mar) 96 Jan | Beatrice Cream com....50| 75 75 77% 750| 70 Jan}; 77% Feb 
Ean cntcenn « = 47% 47% 130; 44 Jan| 47% Mar | Bendix Aviation com....*| 45%) 43% 46%; 62,700) 33 Jani 4 Mar 
ndion Elee Ulum....- 100) 266 253 270 981] 237 Jan’ 270 Mar | Binks Mfg Co cl A ev pf_*}______ 24% 24% 24% Febi| 26% Jan 
Empi Group Assoc. -- ---- 24%| 24% 26 865) 21% Feb; 26 Feb | Borg-Warner Corp com_10] 46 42% 46%/|147,700| 322% Jan) 46% Mar 
Europ Elee Corp (Ltd) .10)..-._-- 19% 19% 20; 19 Feb| 19% Feb 7% preferred .-...-- fl eat 98% 98% 50| 97 Jan; 100 Feb 
Galveston Hous Elec. -.100)__.__. 5 5 200) 4% Feb 9 Jan | Borin Vivitone Corp pfd.*j_... - 12% 15 200; 13 Jan; i7% Jan 
Preferred. ....----- 1 16 16 16% 55) 15 Jan; 24 Jan | Brach & Sons (E J) com..*j______ 17 17% 400; 16 Jan Jan 
General Capital Corp-.-.--- 50%| B® 52% 1,475, 43 Jan| 52% Mar | Bright Star El Co cd B_._*j______ % % 250 % 6Feb 1% Feb 
General Theatres Eq---.--j....-- 438% 45% 95, 41% Feb| 47% Feb | Brown Fence & WirecliA.*} 24%) 24% 25 3,100' 17% Jani 26 Feb 
TE EDs gtanmconesce ieatees 12 13 230} 12 Feb; 19 Jan CR Dhntravtinnavaonn ed *| 20% 18 29%! 7,300 9% Jan; 20% Mar 
G Safety Razor Co.*}_____- 95% 98%! 1,563) 89 Feb| 105% Jan | Bruce Co (E L) common.-_*j__.__._ 41% 42% 7 40 Febj 47% Jan 
Greenfield Tap & Die_._.25| 18%) 18% 19% 240; 14 Jan} 19% Mar | Burnham Trad Corp al ctf*| 38%) 35 38341 11,050) 25 Jan; 38% Mar 
Greif Bros CoopgeCorpclA j|..._.- 42 120; 40 Mar; 42 Jan | Butler Brothers_...-..-.- 20; 11 il 11%| 2,700) 10% Febi 17% QJan 
Hathaway Bakeries pref --|__.__- 101 102 101 Feb| 108% Jan | Camp Wyant & Can Fdy-_*);_.____ 23% 23% 25; 19 Jan; 25 Feb 
Internat Carriers Ltd com. 16% 16% 16%) 6,690; i5% Jan; 17% Feb | Castle & Co (A M)-_---- 10; 46%| 46% 46% 700; 45 Jan| 50% Jan 
Jenkins Television com. -..-}_.....- 3 3% 615 2% Jan 3% Jan | CeCo Mfg Co Inc com...*} 15 14 16%; 4.000) 14 Jan 2% Jan 
Libby McNeil & Libby. .10)._.__- 19% 19% 18; 17% Jan; 20 Feb | Central Ill P S pref___-_-- 4) ae 28 30 1,750; 938% Jd 97 Mar 
Loew's Theatres... --- ae 8% 9 343 7% Jan 9% Feb ! Cent Mlinols Sec Co ctfs_._| 96%) 95 97 5,800; 26 Jeol 33 Feb 
Mass Utilities Aasn.- ---- - 10% 9 12 21,449 6% Jan 12 Mar | Cent ind Power— 
Mergenthaler Linotype 100) 105%) 105% 108% 70| 105% Jan| 108% Feb Ctfs of deposit_----- Se 90 90 160} 87% Janj 94 Jan 
National Leather.-....- enicnin an 1% 1% 141 1% Jan 2 Jan | Cent Pub Serv class A_..*| 39%) 38% 39%] 6,500) 35 Jan| 39% Mar 
Neilson (Herman) Corp _.-| 30 30 30 200; 28 Feb Mar Common new_..-.---- *% 32 30% 32 2.025; 22 Feb| 32% Feb 
New Eng Equity Corp_...-| 27%] 27% 29% 525| 27% Mar! 37% Jan | Cent S W Utilcom new..-| 28%!) 28 29 8,800} 21% Janj 30% Feb 
New Engl Te! & Tel_..100] 146%] 143% 146%| 1,419) 143 Feb; 159 Jan Prior lien pref.....-.-- * 99 98% 99 200; 9&8 Jan; 99% Jan 
| aa ae 8 & 8%| 6,734 7 Jan 8% Fen 2! a ae *| 9441 94 94% 300} 04 Jan| 95% Feb 
Pacific Mills_......-.- 100} 28%] 28 28% 380| 20% Jan!) 30 Feb | Cent States P & L pref._.*j______ 93 95 126} 90 Jan| 95 Mar 
Public Utility Holdeom_.._| 20%) 20% 21 943; 17% Jan) 23% Feb | Chain Belt Co common..*} 47%) 46 47% 250| 444% Jan| 48 Feb 
Railway Light Ser Co...--/...._. 77 77 15| 72% Jan! 78 Feb | Cherry Burrell Corp com_*| 38/ 38% 38% 30) 34% Jan] 40 Jan 
Reece Button Hole_---_- ae 15 15 130) 15 Jan} 16 Feb | Chic City & Cons Ry— 
Reese Folding Mach Co 10}...-._- 1% 1% 100 1% Feb 1% Jan oO. ar bg 1% 1 2 3,600 1 Jan 2 Mar 
Second Inc Equity ...----.- 5K 5% 5% 92 4% Jan 6 Feb Ctfs of deposit....-.-.-.-- 15 15 15 200 8% Jan| 15 Mar 
Shawmut Ass’n com stk.._| 18% 18 19 2,984, 16 Jan; 19% Feb Part preferred......-- *| 15% 11% 16% 1,135 9% Feb| 16% Mar 
Sou N E Ice Corp pfd-._100)..____ 25 25 5| 25 Mar! 25 #$Mar/| Chicago Corp com....--. *| 14 13% 14%) 48,650) 12% Jan} 15% Feb 
Stone & Webster Inc 95% 99% 673| 82 Jan} 103 Feb Convertibie preferred..*| 4014; 39% 40%| 18,700) 38 Jan; 41 Feb 
Swift & Co new......-.--- 32 362} 32 Feb| 34% Jan | Chic Fiexibie Shaft com..5| 14 14 14 100} 14 Feb; 16 Jan 
Torrington Co..........- 63 64% 55} 60 Feb| 67 Jan | Chic Investors Corp com - P 7% 7% 7%} 2,700 6 Jan a Feb 
SE Beinn oeccing owe: 1 3 7,625 i Jab 3 Mar ere Sa 34% 36 650} 3234 Jan] 326% Feb 
Traveler Shoe Stores Corp }_.-.--_- 10% 10% 20; 10 Feb} 11% Jan | Chic NoSh & Mil pr pf. ido see sasioaila 96 97% 70| 96 Jan} 98 Jan 
Tri Cont] Corp com....--j...... 16% 16% 200i: 12% Jan} 17% Feb | Rae — 25 25 35! 25 Mar| 40 Feb 
Union Twist Drill.....-- 5} 30 0 31 480 Mar) 51 Jan | Chic Rap Tran pr pf A- 100 97%, 96% 97% 115, 96 Feb; 98 Jan 
United Carr FasteneisCorp}_...__ 14% 14% 240) 11% Jan| 16% Jan | Chic Rys part ctis ser 1.100 2\0 15 20 110} 10 Feb| 25 Jan 
United Founders Corp....| 4334) 43 44%| 2,822) 363% Jan| 44% Mar Part ctfs series 4....100/___.__ \% % 120 % Mar \% Mar 
United Shoe Mach Corp.25| 63 63 65 1,734, 50% Jan| 66% Jan Part ctfs series 2....100 2% 2% 2% 190 1% Feb 2% Mar 
i... , Se 25) 31 31 31 70| 30 Jan| 31% Feb | Cities Service Co com...*| 38%) 32% 3934) 99,550) 26% Janj| 39% Mar 
US Elee Power Corp. ----- 19%} 19 21 4,994 18 Feb/ 23 Jan | Club Alum Uten Co-.---- * 4% 4% 4% 350; 3% Jan 5% Jan 
US & Int'l Sec pref_.--..- 51 50 51% 490} 49 Feb| 51 Mar | Celem’n Lamp & Stcom..*; 30 30 37K 335; 30 Mar; 40 Jan 
US & Overseas Corp com - - 18 17% 18%j 7,416) 16 Jan}; 19 Feb | Commonwealth Edison.100| 2774} 275% 280 1,200) 23534 Jan} 202 Feb 
Utility Equity Corp Pf-- 81 79 81 705) 71 Jan} 82 Jan | Com’ty Tel Co cum part.*}__.__- 21 22 110; 20% Feb); 22% Jan 
Waltham Watch. -.....__*j..____ 35 35 12; 35 Mar; 45 Feb | Com'ty Water Serv com-..* 15 14% 15 125} 12% Jan] 15 Mar 
> amapceccameiped ae. 80 80 20) 75 Jan| 85 Feb | Construction Material...*; 21%) 21% 22%) 4,500) 14 Jan| 23% Feb 
Prior preferred... -- | 9644 97 10} 96% Jan) 97 Mar PIRIUE, .nndctien tein *| 39 37% 39 1,450) 36% Janj] 40 Jan 
Warren Bros Co......_-- 182 169% 175% 100) 148%{ Jan! 175% Mar | Consumers Co common --_5}_-._~- 6 6% 200 5% Jan 8 Feb 
lst preferred .....--- 50} 60%) 54 60 111) 48 Jan| 60% Mar At, See See 1% 2 700, 1% Jan 3% Feb 
2d ES 50) 66 66 66 45| 49 Jan; 66 Mar | Cont Chic Corp allot ctfs.*| 67; 664 68] 38,000) 6244 Jan}; 68% Mar 
Westfield Mfg Co com_...| 23%] 23 23% 115) 22 Febj 2734 Jan | Continental Steel com-._*}_____- 18% 18% 50} 15 Feb; 21 Jan 
Whittlesey Mfg class A - - -- 2 iM 62 1,295 1% Jan} 2% Feb | Cord Corp.-.-....--.-.-- 5} 14%| 11% 14%] 97,850) 11 Jan| 14% Mar 
Corp See of Chie allot ctf_*| 68%/ 68% 69 ,500| 54 Janj 71 Feb 
Miaing— Crane Co com...---.-- EN 42% 43% 465, 42% Feb) 44 Jan 
Areadian Cons Min Co .25)._.-_- 45e 650c 150} 40c Jan| 60e Jan PE. e . .cneedos 100) 115 115 «115% 40} 113% Jan) 119% Feb 
Arizona C»ymmercial__ _-__ 1y% «21% 680 1% Jan 134 Jan | Curtis Light’g Inc ecom..*| 213%) 21 22 154) 17 Jan; 22 Feb 
Calumet « Hecla__..--- 25; 29%| 29% 30% 200} 29% Mar; 32% Jan 
Coppe: Range Co ..._-- 25] 15%] 15% 16 455) 14% Jan]; 16% Jan | Davis Industries Ine A_100 2 2 2% 65 1% Feb 3% Jan 
East Butte Copper Min-_ 10 hakmemend 1% 1% 510 1% Jap 1% Jan | Decker (Alf) & Cohn A-._*/__.._. 15% 16 100; 10% Jani 16 Mar 
Hancock Consol. --.--.- 25, 3k) 38 3% 450} 1344 Jan} 3% Feb | De Mets Inc pref w w---*|______ 20 20% 180) 193% Feb] 20% Mar 
Island Creek Coal. _--- eS 40 41% 15) 40 Feb| 43 Jan | Dexter Co (The) com_...5) 15 15 15 100) 15 Jan} 16 Jan 
Se ae 100 105 105 = 105 7| 105 Jan; 105 Jan | Diversified Inv Ine pref 100}__....| 50% 50% 5O| 48% Jan| 50% Mar 
Isle Royal Copper-_-..-.-- 25 pag edincue ll il 15} 10 Jap; 12% Jan | El Household Util Corp.10| 47%} 42 47%) 9,350) 41 Feb| 47% Feb 
La Salle Copper Co... -- shad cian 9c 90c 120| 87c Feb 1 Jan | Elec Researeh Lab Inc-_-__* 1% 1% 1%] 1,300 % Jan 1% Jan 
SE ee >. 45 46 250) 44 Jan| 52 Feb | Empire Gas & Fuel Co— 
Nippissing Mines ------- i 1% 1% 100 1% Jan 1% Jan 7% preferred.._...-- _ See 854% 86% 100] 85% Mar| 8&7 Jan 
North Butte ---.-.----- 15, 3% 3% «4 2,605) 3 Jan 5% Jan 64% preferred_---- Seal 81 81 50| 81 Mar 82 Jan 
Old Dominion Co.-.--- 25) 8% 8% 9 575 6% Jani 10 Jan 6% preferred ._....- 100} 77%| 77% 78 200| 773% Mari 79% Jan 
P C Pocahontas Co-.-.--- *| 13 13 15%} 2,190) 10 Jan} 1534 Mar | Fabries Finish Corp com_* 4% 5%) 2,540 2% Jan 53% Mar 
a2 = =< ---------- 40%{| 34% 4134) 21,035) 1534 Jan) 41% Mar | Fitz Simmons & Connell 
St Mary’s Mineral Land -25) 25 25 25% 95| 24 Feb) 28 Jan D & D common-.----- ° 47 50 484, 47 Mar) 5134 Feb 
Shannon --~...--------- 10 12¢ 10e¢ = 12¢ 200} 10¢ Jan| 20¢ Feb | Foote BrosG & M Co...5| 18%| 18% 19%] 3,000) 16% Jan! 20 Jan 
Utah Apex Mining - - - - -- 5 2% 24% 2% 380 2% Feb 3 Jan | Gardner-Denver Co com.*| 63% 4% 64% 350| 58% Jan) 64% Feb 
Utah Metal & Tunmnel--_--1).....- 52e 58c | -.---- 52cg Mar; 70c Jan | General Box Corp com--_.*}_....- 8% 8% 15] 8% Mar} 8% Mar 
MRE a Gen’! Parts Corp conv pf-_*}_ “are4 d nd a - on x Mar 7 Mar 
n Thea’ c.* j } 
Brown Co 5s----.-- 1946} 95 95 1$12,000|) 94 Mari 97 Jan a Water Wor 4 * 1 a oh 
Chic Jet Ry & U8 Y 5s.'40)_..__- 10034 100%| 1,000) 98% Jan| 101% Jan 7 ORM ahs ee pee Ne _ Shore 20 20 82) 20 Jan| 23% fJan 
E Maas St RR 4s A.1948)__._-- 45 45 40,000; 42 Jan| 47 Feb | Gerlach-Barklow pref-_-..*)_.---- 24% 24% 100] 18 Jan; 25% Feb 
Series B 5s....----1948)_---.. 5O «(51 6,000; 46 Jan} 52 Feb eR _, ES 14% 15% 800} 13 Jan} 163%, Jan 
6 enms Eh.......--- _ —- 60 60 4,000; 60 Feb} 60 Feb | Gleaner Com Har com__..*| 32%| 31% 3234) 4,550) 19% Jan| 32% Mar 
Eur Etec Corp Ltd 6 4s. 1965) ____-- 100 =100 1,000; 100 Feb; 100 Feb | Godehaux Sugare Ine B_.*| 16 16 18% 13% Jap) 18% Feb 
------ 79 ~=°79 1 Goldblatt Bros Inc com__*}__...-| 24 24 25| 20 Jam) 26% Jan 
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Stocks (Continued) Par. 








Stocks (Concluded) Par. 








Great Lakes Aircraft A-_* 


Grigsby-Grunow 

Hall Printing Co com _..10 
Hammermill Pap Co com10 
Harnischteger Corp com -.* 
Hart-Carter Co conv pfd.* 
Hartford Times part pfd-_* 
Horme! & Co(Geo) com A * 
Houdathle-Hershey Corp as 


Inland Util {ne class A...* 
Insull Util Invest Inc..--° 


Jefferson Elec Co com..-* 
Kalamazoo Stove com. .-* 
Kats Drug Co com 
Kellogg Switchhb'd com..10 
Ken Radio Tube & LA— 
Common A 
Kenturky Util jr cum pf.50 
Keystone St & Wire com-_* 
Kirsch & Co conv pref-_-.* 
La Sallie Ext Univ com --_10) 
Lane Drug com vt¢c.-.-.-* 
Leath & Co orm ad 
Lehmaa Corp cap stoek..* 
Libby McNeilt & Libby.10 
LAncoin Printing com. -.-.* 
7% preterred _......-50 
Lindsay Light Co com--10 
Lindsay Nunn $2 conv pi_* 
Lion Ot! Ref Co com...-* 
Loudon Packing Co 


McGraw Elee Co oom ...* 
McQuay-Norris Mfg Co..* 
Mark ros Mea conv pf. * 
Marshal! Field & Co com.* 
Manhettan-Dearborp com* 
Mapes Cons Mfg com--.* 
Matertal Serv Corp com _10 
Meadow Mfg Co com.-..-.* 
Mer & MirsSee Co Acom.* 
Mid-Cent Laundries A-..* 
Middle West Tel Co com .* 
Middle West Utilities new * 
$6 c¢ preferred 


6% preferred A_._-- 
AAiller & Hart Inc conv pf.* 
Miss Val Utiiiav7% of a® 

6% prior ten pref 
Mo-Kan Pipe Line com ._5 
Modine Mfg eam 
Mohawk Rubber com--.- 
Monighan Mfg Corp A--- 
Monroe Chem Co com.. - 

Preferred. ...-. 

Morgan Lithograph on. * 
Munete Gear common.._* 
Muskeg Mot Spec conv A * 


Nachman Springf'd com .* 

Nat Battery Co pref. --..* 

Nat Elec Power A part...* 

National Leather com ..10 

Nat’) Repubite [nv tr_...* 

Nat Secur Lnvest Co com_* 
Cert’ 


Nat Shareholders com -.. 
Nat'l Standard com 


= 
3 
§ 
5 
a 
BS 


Nat Una Radio Corp 


Northwest Eng Coe com._* 








Worth west Util— 

7% preferred 
@atarto Mtg Co com 
Oshkosh Overall Co com_* 


Pac Pub Serv Co cl Acom * 
Parker Pen(The) Co com 10 
Peabody Coal Co B com.* 
Penn Gas & Elec A com ._* 
Peoples Lt & Pr A com __*! 
Perfect Circle (The) Co._* 
Pines Winterfront com.._& 
Polymet Mtg Corp ecom._* 
Poor & Co class B com _..* 
Potter Co (The) com... . 
Corp common... 


7% ing bape 


QRS De Vry 
Quaker Oats trne). pref LL 
Railroad Shares Corp com * 
Rath Packing Co com..10 

s 


Reliance Mig 

Rollins Hos Milts conv pf-_* 
Ross Gear & Tool com-_.__* 
Ryerson & Son Inc com._* 
Sally Frocks Inc common.* 
Sangamo 


Sheffield Steel Corp com _.* 
Signode Steel Strap com __* 
Preferred 30 
BSivyer Stee! Casting com _* 
Bo Colo Pr Elec A com-__25 
Sp’ west Gas & E17% pf 100) 
Southwest L & P pref_.___* 


Stone & Co (H O) com ___* 

Storkline Fur conv pref.2 

Studebaker Mail Order A.* 
Common 








34 


3634 
41% 

8% 

19% 

36% 

38% 

4415 

14% 

29% 

17 

6% 6% 
24534 249% 
248 249 
125% 130 
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Thomson Co (J R) com.25 
Time-O-Stat Controls A-..* 


fri-Utilities Corp com _.. 
Jait Corp of Amer pref... 


United Pub Util $6 pfid-- 


. 
. 
ad 
* 


Util & Ind Corp com 
Convertible preferred 
Util Pow & Lt Corp A... 


9 
5 
i 
a 
a 


Van Sickten Corp part A 
Viking Pump Co com... 
Preferred 


e#eenae 


Wehl Co common 
Waukesha Metor Cocom.* 
Wayne Pump conv pref._* 
West Con Urine cla e 
Western Grocer Co com _25 
Western Pr Lt & Tel A. __* 
Wextark Radio Stores com* 
Wieboldt Stores Inc 
Winton Engine Co com..* 
Wisconsin Bank Shs eam 10 
Wolverine Portl Cem Co 10 
Yates-Am Mach part pf_.* 
Yellow Cab Co [ne(Chic) .* 
Zenith Radio Corp com ..* 


Bonds— 
Chicago City Ry Ist ear! 
Ctfs of deposit 1927 
= Rys 56 series A_.1927 
Ge cfs BD .. .c-caes 1927 
Commonw Edison 5s. .1943 
Ist mtge 5s ser A__.1953 
Ist mtge 4%s ser C_1956 
Holland Furnace 6s_._1936 
fas!) i ei fs 6s 1940 
5s without warrants 1949 
Metr W 8 Elev Ist 48.1938 
Northwest lev 58... .1941 


RO OO te dt 


— 


3322252 


i 
Ww 














PEELE 


West Udl Corp 6s--- 1931 








* No par value. s Ex-dividend. yg Ex-rights. 


Philadelphia Stock Exchange.—Reecord of transactions 
at Philadelphia Stock Exchange, Mar. 1 to Mar. 7, both 


inclusive, compiled from official sales lists: 





Friday Sales 
Last for 


Sale . Week. 


Range Since Jan. 1. 





Stocks— ° . § .| Shares. 


Low. 





Almar Stores 6,202 


3,000 
Bankers Seeurities pref - % % a 
Bell Tel Co of Pa pref 100 
Budd (E G) Mfg Co _...* 36.230 


10,000 
40 


40 
4,100 


Exide See Co 

Fire Association 
Horné&Hardart( Phila) com - 
Horné&Hardart(N Y)com .* 
insuranee Co of N A ~-388 


Manufaet Cas Ins 
Minehili&Sebuylkiliffay 50 
Mitten Bank Sec Corp-.--- 


Mock Judson Voehbr com. - 


Penn Cent L & P cum pref * 
Pennroad Corp 
Sy id sag RR 

Dairy Prod 


pret 
Pile E] of Pa $5 pref -- 
Phila Etec Pow A pe 
Phiis {ngquirer.........-- 


Phita Rapid Transit. -_- 50 
7% preterred 50 
Phil & Read Coal & fron- - 


Phila & Wenme Ry...-50 
Railroad Shares Corp 
Reliance [nsurance 


71% A 
Shaffer Stores Co 
Shreve E] Dorado Pipe L265 
Seaboard Utilities Corp 
Sentry Safety anny oie 
Tacony-Palmyra Bridge. _* 
Tono-Belmont Devel___.1 
Tonopah Mining 


Union Traction 29% 
Certificates of deposit - _ 28 

United Gas Impt com new*| : 38 
Preferred new 98 

U 8S Dairy Producte— 
Common ¢lass B 18 
lst preferred * 5 


Westmoreland Corp 
York Railways pref 


Bonds— 
Elec & Peoples tr ctfs 4s '45 
Certificates of deposit - -- 
Keystone Telep 5s 
Peoples Pass tr ctfs 48. 1943 
Phila El (Pa) lst 44s — st 


saat x 


98 
104% 104% 
lst lien & ref 548. .1947 106 =6106 
Phila Ei Pow Co 5%s_1972 104% 104% 


$33 














2 
x 
—) 


s 
— 


Strawbridge & Cloth 5s '48 96 96% 


. SES 
KRRR 


Sx S288 - Fnac 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


KR KK 


Sued yy 
KRRRK 


KS 


KKK BX 


SS 
x 








* No par value. 
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frtaay Sates 
Baltimore Stock Exchange.—Record of transactions at —_ af tay mA Range Stace Jan. 1. 
Baltimore Stock Exchange, Mar. 00 to Mar. 00, both in-| stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. High. 
dusive, compiled from official sales lists: -~ 
Suburban Electric Dev...*| 14 13 14% 530) 13 Mar] 14% Mar 
Frtiay Sales United Engine & Fdry...*| 40%) 40 40% 780| 38% Jan Jan 
Last |Week's Range| for Range Since Jan. 1. United States Glass--- - - 25}-..... 5 5 130} 5 Jani 5% Feb 
Sale of Prices Week. Vanadium Alloy Steel_--.*)...___ 65% 65% 25| 65 Jan| 67% Jan 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Westinghouse Air Brake..*| 4934) 4944 49% 100; 44 Jan) 50% Feb 
Annap Dairy Prod com_-.-.|_____- 14% 14% 100| 7 =Jan| 14% Feb Unlisted— 
Arundel Corp..___-..--- *| 45 43 : 45% 9,729| 40% Jan| 45% Feb | Amer Fruit Growers.--.--|-....- 12 12 60} 103% Feb) 12 Feb 
Baltimore Trust Co....10| 37%| 37% 38 1.344, 86% Feb| 38% Jan | Central Tube Co----.-.../_..__. a8 34 25% 200| 24% Jan| 25% Feb 
Black & Decker com....- *| 64%| 54% 56 3.960| 40 Jan} 56 Feb | Copper Welding Steel_---- 42% 42% 400; 42 Mar 45 fJan 
Central Fire insurance. -10}_..--- 40 40 165| 29% Jan| 45 Feb | Internat Rustless Iron-...| 2% 2%| 13,820, 1% Jan| 3 Feb 
Vot trust certificates. -10)_----- 40 40 120| 30% Jan| 44 Feb | Lone Star Gas pref------.)--.... 105% = 157| 104 Jan| 107 Jan 
Ches&Po Teil of Balt pf_100}_____- 116% 116% 15| 113% Jan| 117 Feb | Mesta Machine-------...|-..._. = 155} 25 Jan| 29% Feb 
Commercial Credit pf-.-25| 24 2 8624 60| 22% Jan| 25 Feb | Western Pub Servvtec...| 24%) 24% 35% 1,380} 23% Jan| 26% Feb 
) ae Di¢ankie 24% 25 35| 23 Jan} 25 Feb 
N O preferred. .--..----- 22%| 22% 23 74, 22 Feb] 23 Feb Bonds— , 
Consol Gas E L & Pow..*| 111 | 111 113% 43} 93 Jan| 114% Feb | Indep Brewing 6s---.. 1955)---..- 62 62 | $5,000! 62 Mar! 65 [Jan 
5% preferred_....-- a 100% 101 125} 99% Feb/ 101 Jan | Pittsburgh Brew 6s--.1949!______ i, ee 6,000' 79 Feb! 80 Jan 
Consolidation Coal..-.100| 13%| 12% 13% 96, 13% Feb) 15 Feb * No par value. 
Centinental Trust....c<cels.cce- 222 223 24! 220 Feb| 223 Feb 
Drover & Mech Nat BK-10]...,.. ou 2x sol 42% veo) 42% Fe Cincinnati Stock Exchange.—Record of transactions at 
Eastern Rolling Mill... -- 23 224% 23 103, 21 Jan| 25% Jan| Cincinnati Stock Exchange, Mar. 1 to Mar. 7, both in- 
Emerton Br Seitzer A wit|-7772_] 33 33 | ~"$0l 30  Jan| 3334 Fep | Clusive, compiled from official sales lists: 
oe ima - roe + 160 145 160 102) 145 Jan| 160 Feb Friday Sales 
elity & Guar Fire Cor | 45 44 45% 267) 39 Jan; 49 Feb Last |Week’ 
Fidelity & Deposit. . 50 178 | 178 179% 190| 168 Jan| 180 Feb le 7 — Week. wna rr nara 
nance Service com A_-.10,_..-_-- 13 13 25| 10% Jan) 15 Feb Stocks— Par.| Price. ; : Low 
First Nat Bank wi__-.--- 49%| 49% 50 79, 49 Jan} 51 Jan snteeodmviena, Barerakns ’ — 
Houston Oil pref v t c-.100)_.._-- 77 80 70| 77 Feb 81 Feb pti: a he ame " %| 64% 65% 1,588| 64 Jan| 75 Jan 
ner rroaucts Com..... 
Mfrs Finance com v t.---25 19 17% 20 266) 15 Feb} 20 Feb | Am Rolling Mill com._.25| 94 o2 % 95 153 80% ion 100 94 red 
First preferred. ....-- 25; 18 17% 18 318) 17% Jan) 18 Feb | Am Thermos Bottle A___*}_.___- 16% 17% 250| 15 Jan| 17% Mar 
nee? nd. preferred. ---.25 16 14% B 263 om Jan 16 Feb | Amrad COrD- anna *| 17%| 17% 19 372| 12 Jan} 23 Jan 
yla asualty eee an e Baldwi wy FEB. ewe sawess 
kb mo Penna Ry com}... - 50 63 91; 50 Feb| 63 Feb capperanbanei eg ” - ai Seow cays ay _ 
aryland Trust Co_......|__---- 221% 221% 12| 221% Feb] 221% Feb| Ch Coat Pap Ist pf_100|______ 
Merch & Miners Transp - - 45%| 45% 46 75| 44 Jan| 47 Feb Chame Fibre hy 100 iS uiierd read pe p rf Fern 4 = 
Mt V-Woodb Mills v t- ido paidmaw 14 14% 35} 11% Jan) 16 Feb | Churngold Corp. .....--- oe 17% 18 101} 17% Marl 25 Jan 
Preferred. ......---- eee 73% 73% 50} 73 Feb] 75 Feb Cine Adv Products -. - ----*| 60 60 ~©=60 372| 50 Feb| 62% Feb 
National Central Bank....| 300 | 300 300 10| 300 Feb| 300 +Feb| CintiCarB.__- ete of at 2 ov ss % ~ a Fa 
New Amsterdam Cas Co--|___.._ 40% 41% 321) 38 Jan} 42% Feb i, eer et 1% 3% "335 1% Jan 3% red 
ee Wests £ penne -"s + a = o ba - Cinti Union Term._..._-- 104 104 104 15| 104 Feb| 104% len 
@6e"lescenoe bs a e 
Un Porto Rico Sugar eom-*|" 35 | 30 35 ae ae wh en were Sowa (oo 
eferred..........---*|....-- % 252} 36 -Feb| 43 #4x¥Feb| CinG El f...100 
Union Trust Co... .._-- Tl ines 69 70 38| 61 Feb) 74% Jan| Cin dy chavo... .---100 Silt 108 1045 He 100 yep 1045 san 
United Rys & Electric..50| 13 3 13% 645 8% Jan 13% Jan CN & C Lt & Trac pref.100|_____- 818i 10| 81 Mar| 81 Mar 
er ee an e Cin 8 a 
U 8 Fidelity & Guar new..| 4234] 42° 43%| 9891 40% Feb| 48% Jan | Gin a Septal 777777 a imum! mw wae Ss 
Wash Balt & Annapolis. -50 ES, pe 7 7 2 Z “ oes Z Jen Cin Union Stock Yards..*|....._| 28 28 27| 22% Jan| 30 Jan 
ROR eee e an | City lee & Fuel . : ‘ 
Western Md Dairy Prod pf| 62 | 51% 62 43} 48 Jani 52 J3an| GomCoA...... anis = 451 30% wesl so mae 
Preferred.............. 83 83 83 10} 80 Jan} 85 Jan | Cohen (Dan) Co. -*| 22 22 23% 90} 19% Janj 23% Mar 
Western National Bank.50}.-.---- 39% 39% 25| 39% Feb) 41% Jan | Crosley Radio A -*| 17%] 16 19 491} 11% Jan} 20 Jan 
Sisees~ Crown Overall pref....100} 1 104 104 34) 104 Jan} 106 Jan 
Baltimore & Ohio w i__--- % % | 2,871 % Feb| 1% Feb! Dow Drug common . 15 15% 140} 15 J 
er. ee an} 18 J 
Consol Gas E L & Power... 5 4% «5 3,218 3% Feb 5 Feb Eagle-Picher Lead com..20) 12%] 12 12% 699} 12 Feb| 15 Feb 
Pra Fifth-Third-Union Tr_. 100}... ._- 305 305 25 Jan| 315 Jan 
a sien First National. - <aoo=- 100 55° 410 415 25| 410 Mar| 420 Jan 
Sewer Loan... -- 1961] 97%| 97  973| $6,400] 96% Feb} 98 Jan| French Bauer (40)......4.. 12 {2 600 {2 Mar 3” in 
4s Water Loan....- 1958|_._._- 97% 973| 1.000| 95% Febl 98 Jan (Undep) agin” gue Tae 400| 15 Febl 17. Mar 
4s Annex Impt-.-.-- 1954}.._..- 97% 97%| 3,000) 97 Jan| 97% Feb/| Gerrard S A............ | ees 20 20 23) 20 Jan| 24 po 
3448 New Sewer. __1980}______ 8i—s 81 300| 81 Feb] 81% Feb| Gibson Art common..... aia 44 45 145| 38 Jan 50 Jee 
Arnold (J R) Lum 6348 "37|_--_-- 97 97 | 1,000] 97 Jan| 97 Jan | Globe-Wernloke pref...100| _.._ 70 70 6| 68 Jan| 71 Jan 
Balto Trac N Balto...1942|_____- 85 85 1,000} 85 Feb} 85  Feb| Gruen Watch common...*|..___. 40% 40% 73| 40% Mar 42% Jan 
Consolidated Gas 58.1930} 101}4| 10134 10134} 1,000] 101 Jan| 101% Feb| ~ Preferred 100} 110%| 110% 110% 10] 110% M 112” Feb 
General 4 48_.--.-- 1954 98% 9834) 6,000; 97% Jan| 98% Feb! Hobart Mig.......... 44 44 44% 314 43 Jan 47 Ja 
Consol G E L & P 4s ‘35 9834 9835! 3,000] 973% Jan| 99% Feb | Int Print Ink pref... 100 95 95 10] 94 Febl 97 Jan 
Houston Nat Gas 6% w w- 9634 9645] 15,000] 9634 Feb| 9634 Feb | jon ito ae” 2 - —~ 
Houston Ol 58-...----. . ci ane wee ee > = eo = 
Md Electrie Ry Ist 58-1931 96} 9634) 2,000| 94 Jan| 96% Jan Kemper-Thomas eom.--20 ponerse = 2 : oo os ae 
lst & ref 6348 ser A_1957 8545 85%4| 5,500] 80 Jan| 8555 Feb| Kodel Elec & Mig A_....*| 7 | 7 “7%| 2701 “B% ‘seni *o a 
North Ave Market 68.1940/}_____- 85 85%| 3,000) 85 Feb| 86 Jan | Kroger common.__.--__- *| 40%| 39 43 309} 39 Feb 4 Bh ne 
Silica Gel 6s w w_____-- 101 101 101 3,000] 101 Feb] 101 Feb! Lazarus preferred... ..100 95 95 55| 94 Fe $744 _ 
Tolchester Beach 6s8_----- 89 89 ©6689 1,000} 89 Feb| 89 Feb] Leland Electric.........*| 34. | 34 34 10! 33 = a 
Un Porto Bien susan Sov) ...10 ad oan Nea 
Se ee Saaes a enn] Seno aenl GOK den Liberty Nat'l (Ov) 22100 Boke 200 200 15} 200 Mar| 200 Mar 
United Ry rs E Ist 48.1949} 60%%| 605% 6144| 29,000} 56% Jan| 65 Jan teak feo vaeensseio” aeetaaan a7 $7" aH 305 [~ gan = 
Income 4s._._.__.- 1949] 45%] 44 45] 39,000) 34 Jan| 4944 Feb | Nat Recording Pump__..*|_..... 31% 32% 150| 31 Fo wa oa ~~ 
Funding 56......_- 1936}...._- 60 60 200| 4944 Jan| 64% Jan | Newman Mfg Co..-.---*|------ 30% 760| 2 a ee = + 
witt 69-55 -- === 1949 --ga-- 80 80 ' 2 at © ee ~S beteanbscofeeoeet wee : = of oe 
ash Balt nn 58..194 66 66%} 11,000) 65 Feb| 6744 Jan | Ohio Bell Tel pref 10) 111 111% 30} 110% Feb! 113 J 
vosne OE lsbheone an 
Wilmington & Weldon 5s__|--__-_- 100% 100%| 1,000! 100% Feb! 101 Feb | Paragon Refg ‘“‘B’’__.--- *| 10% 9% 10% 921 7% Feb) 10% Mar 
* No par value. Voting trust ctfs.....-. * 610 8% 10 495 7% Feb) 160 #£=Mar 
Ye  . aches s 35 35 100; 35 Mar; 35 Mar 
Pittsburgh Stock Exchange.—Record of transactions at i gg tg wet 190°" 197°” 180 a 160 oo 180°" sae 
fo ~PICICIiCU....-.-- 
a ne amps 1 pee . to Mar. 7, both in- pom preterred..-.---- 100] 108 | 108. 108. | 34] 10854 Jan) 10814 Jan 
clusive, com e rom o a S s ‘ure lo % 26 98% Jan; 100 Feb 
Pp ical sales lists: 8% preterred......- Si ecanz 112 112 u°6 «Sin fe 
Friua Sale 
Last |Weet’s Renee fer | Rance Since Jen. 1. Randall A-..----------- 17% 1834) 310) 13% Jan} 18% Mar 
a par | ve, nell Prices. | Week Rapid Rlacroiype- 222 53% 57 | §20| 30% Jenl 57 Mer 
toc ar Pr . e ae ar 
ice .| Low High.\ Shares Low. High. Richardson common. 31 21 75 17 54 Jan| 23 Feb 
Allegheny Steel_..._.__- * as 60 60 85 nit rate 7 Mar, 10% Jan 
Aluminum Goods Mig_..*|_..... 21.21 i a a ne I wage 7, ® 164; 85 Jani 91 Jan 
American Austin Car..._.|_...~~ 5% 705} 5% Jan| 73% Jan| US Pte & Lithocom..100) 31 30 0=— 31 119} 30 Jan| 33 Jan 
Amer Vitrified Prod....50|_..... _ o 210| 15. Feb| 15 Feb | ,, Preferred --.-----.- NG}------ e. & 100) 47, Feb) 52% Jan 
Preferred A ES 100 ae Stee 80 80 10 80 Feb 80 Feb U 8 Shoe common -——-<---- oe ee 3% 3% 146 3% Jan 3% Jan 
Arkansas Gas Corp-.----* i5 12% 15%| 4,978 9 Jan| 15% Mar Waco Aircraft.....-.---- Saas 8% 9% 10 8% Mar! 10 Jan 
a ee 7% 8 140 7 Jan * 
Srmetrons oe alan ze cannes 59 59 20 os” Feb 68 yon ne Ee Cae 
— x ie as cela aul ahs as dial 4 
2 te og ner aE Poses: 3135 i a es ae _* a Cleveland Stock Exchange.—Record of transactions at 
Clark oy. isms pate: 144% 14% 230/ 13 Jani 15 Jan | Cleveland Stock Exchange, Mar. 1 to Mar. 7, both in- 
onial Trust... ..... 100}... ... 305 305 1) 305 Mar/ 325 = Jan | clusive, compiled from official sales lists: 
Devonian Oil_________- 10} 10%) 9 10 695) 9 M Sale 
Donner Steel ctf of dep__..}_____- 29 29° 100} 28 Feb 20 = or Week's Range or Range Since Jan. 1 
Preferred ctf of dep.---- 101. | 100 101 242| 95  Feb| 101 Mar Sale | of Prices. | Week. — 
Follansbee Bros bref. ..100 Bee ee 93 93 15} 92 Jan| 93 Feb Stocks— Par.| Price.|\Low. Htgh.| Shares Low High 
Hach Lind pref_.....-..*|______ 34 34 100} 34 Feb| 35 Jan . - . 
Harbison-Walker Ref....*| 60 60 60 100} 59 Feb| 60 Jan | Aetna Rubber com_-_---- 3 6% 7 135 6% Jan 8% Feb 
Independent Brewing - ._50 2 2% 2 200 1 Jan 4% Feb | Air-Way El Appl pfd i60 92% 93 113 ar Feb} 93 Mar 
Koppers Gas & Coke pf_ 100 101 | 101 102 365} 9934 Jan| 102 Mar | Allen Industries com_---.*|------ 6 6 75 Feb| 7% Feb 
Lone Star Gas_.-....-.25]____-- 38 39 3,055| 34% Jan| 39% Feb Preferred ............*] 37. | 37 37 45 26 Jan| 28 Feb 
Netional Erie vss A 38 bition 25 25 100 2454 Feb| 25 Jan | Amer Multigraph com_.-*| 38%4| 37% 38% 175| 34 Jan} 39 Jan 
Pittsburgh Brewing....-50|--....| 4 “a%| spol “Sq etl 884, Feb | Apex Hlectrio....--...-- i no ee 
eee’ eee 8% 8% 50} 4% Feb| 9 Feb Bona ‘Stores “A” ....--- EES 4 4 180 3% Jan 4 Feb 
Pittsburgh Forging ----- -- 18%] 17% 18%] 1,715) 12 ae. See ee fee ee , % 70 4% Mar 1 Jan 
Pittsburgh Plate ‘Giass_100 Sendo 534% 54% 422) 53 Jan| 59% Jan sisetn Fence & Wire B 20%| 18% 20% 250} 17% Feb) 20% Mar 
Pittsburgh Screw & Bolt..*| 21%| 20% 2135) 760| 18 Jan| 23 Jan | Bulkley Bldg pref “i60 60 60 15| 60 Mar| 60 Mar 
Pittsburgh Steel Foundry * ate a 30 30 oe nn 2. ne oo ie oa ee 
Plymouth Oil Co___...™ 2434| 245 25% 570} 25 Jan| 2734 Feb | Central Alloy Steel pfd_ 100 ee 108 108% 51| 106 Feb| 109% Jan 
Pruett Schaffer on 21%| 20 23 3,165) 1734 Jan| 25 Feb} Central United Bank..100}__---- 8445 85 461; 8434 Mar| 86 Jan 
DRONES win ccccccnes *| 28 28 28 26 Jan| 283% Feb Chase Brass pref......100]_.--.. ogee ars oak rt Feb) 17% Jan 
* :) 
Reymers Ine ee aii OH *| 18 17% 18 125] 17% Feb] 18% Jan PAs 8 yg a = , Seg 9 50 9 Mar i on 
Sen Toy icing ==] “do | “de Sto | 1.800] be 3am) “act Fon | Clr Auton aimhoom.89- =] HM TM) 7a) 1B] BE 
eecececen ° e eee oancce 
Shamrock Oil & Gas___--- 20%} 1834 214] 13,555) 17% Jan| 21% Mar Cley Bide Sup & Dr com.*].....- 340 34 33) 34 Feb 34 Feb 
Stand Plate Glass pr pf.100} 11 11 11 83 9 Jan| 19% Jan | Cleveland Clifts teadpcmne ride Et cite . siaieoe 5) 135 Feb} 135 Feb 
Standard Steel Springs--.*! ___--- 44 45 300! _ 38 Jan! 47 Feb ' Clev Elec Ill 6% pref--100!___-_-_- 112 112 37' 110 “ Jani 112 Feb 
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Friday) Sales Frtda 
7] Sales 
= afro pane dae Range Stnce Jan, 1; Las ain ae Range A Range Since Jan. 1. 
Stocks (Concluded) Par.|Price.|Low. Htgh.| Shares. Low. High. Stocks (Concluded) Par.|Price.|Low. H4gh.|Shares. Low. High. 
Cleveland Ry common = vanes 102 102 59| 99 Jan} 102 Sedalia 
Ctfs of deposit... _.- 91%| 91% 93 346] 90 Jan 4 % Feb Geaesteen ne ate, ” 33 35% Pe 21 eb 38 i 
Clev Quarry ee aa Te bles 67 67 17} 67 Mar| 69 Jan | Southw Bell Tel, pref..100|_.___- 119 119% 137| 11634 Jan| 11934 Mar 
Clev Secur pr lien pid--10 phonon 2% 2% 97| 2% Mar| 3% Feb | Stix, Baer& Fuller,com..*| 21 | 21 22 205 20 Jan a Feb 
Clevelana Trust... ---100 --100)------ 484 489 39| 484 Mar| 501 Jan | St Louis Amusement A__-*| 13 13 14 500| 13 Mar| 14. Mar 
coker Se a) OLS Me] ies Wee | Gemernmmecoa | 9%] S36 28) 2M) Sy, Baal 
Dow Chemi a ‘ 77 . 4 a . 
Row nd agen - 705) @8%s Feb| 75 Jan) Preterred........... 100}---..- 107 107 15) 108% Jam 1S FO 
pgp Fe ox HA a7 zs Mar] 75 Mar Street Railway Bonds. 
flee nn Mili cota. i 7 oe Jan 83 Feb United Railways 4s...1934| 70 70 70%| 54,000) 69% Feb| 74 Jan 
Ferry me f tae . A pi-i60 x gine sine =. 18% = 19% Feb Miscellaneous Bonds— 
Firesto % 4 % Feb| 85 Jan | Houston Oil 5%s_-_-_-- 1938} 95 94% 95%| 23,000} 9134 Jan| 95% Mar 
Foote-Burt common-----*|_..--- 21% 21% 100) 21% Mar] 25 Feb eee | Bioctrie 548 nee brie to ieap 94 95 4,000 oa" Jan o Mar 
General Tire & Rub com 25]... 140 140 65140 Feb! 160 Jan | Pierce B(incLs'ld Co) 58 "36 2 0 190 1000 10 Mar 6 Mar 
Geometric Stamp---.----*|_._--- 20 20 50 20 Feb| 25 Jan | Seruggs-V-B 7s serial 96 96%] 11,000] 95% Jan| 96% Mar 
Glidden common. --- - --- . Shee 102 102 69| 100 Jan} 102 Mar | Scullin Steel 6s__.___ See 90 90-1 2'000| 89 Feb! 93% Jan 
Godman Shoe eommon---.*/_____- 32 32 15] 30% Feb| 33 Jaa | OOO : = 4 = 
Goodyear T & R id. ----* 333° 22 99 15} 99 Mar| 99 Mar * No par value. 
es Tow pref. 1% 113 10} 110 J 1 M : 
Greif Bros Coop'ge com-.*| 42%] 42° 42%) 130] 30% Joni 43 ab Los Angeles Stock Exchange.—Record of transactions 
alle Bros Sa eS ;10 Litas 37 34 38 110 36 Jan 38 Feb at the Los Angeles Stock Exchange, Mar. 1 to Mar. 7, 
Hanna (M A) let pret..100|......| 125 128 171| 195 Mar 138 Sant both inclusive, compiled from official sales lists: 
| wy EE ge oo 105% 105% 11} 105 Jan} 1054 Mar Friday Sales 
eamship com - 5 197; 80 Feb) 87 #£Mar Last wae panes Sor Range Since Jan. 1. 
Kaynee pref_____--_-- a... 97 97 24 a> teal Be | cee 
Kelley isa L& Foom.-.*| 4413] 44% 441 + 3396 — or ss fuer Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Lamson & Sessions _-_---- 29 29 29% 440| 27% Jan| 29% Feb 
Leland Electric. -....--.-*|.....- 33 33 25| 27 Jan 37° Feb set ngs dn peas dee Bl iste ise seal. 1a an Hy, Fp 
Loews Ohio Thea pid. -100 i hiiien ws 99 99 10} 99 Jan| 99 Jan | Bolsa Chi on ORNs 1) 1.20 4 34 150). 18% - 4 
Medusa Cement....---- 105 | 105 105 186] 105 Mari 105 Mar | Byron Jackeon....-..~ 1 tl bel | al wu ae 
Miller Wholes Drug oon * 22%| 22% 22% 16| 23 Feb| 25 pod yron Jackson.........- 6%| 16% 19 400} 17% Jan} 23% Feb 
er Rubber pref._..100/__.__. 34% 34% 75| 20 Jan| 34 Feb 
National City Bank_--100|_____- 345 345 20| 246 Febl 350° Feb paca Gite eg ea A Al 2S. SS a 
National Refining com - -25) - -- --- 33-33% 94) 32 Feb) 34 Jan | Citizens National Bank.20| 11134| 111% 111% 250/110 Jan| 112% J 
ee 100} 132 132 132 36] 130 Jan| 132 Feb | Claude N Elec Prod..*| 43 4 44 : —s al “4 
Watielakte ennmen..°l..... 7 a 10 5% Jan| 10 Feb ~ yh a ec Prod-. 4 8,500 40% Feb| 45 Fe 
Nor Ohio P & L 6% pf-100|_.___. 97 97 1371 90. Jani 97. Feb | -°"® soem sami siatatatae 183 3036]  500| 1834 Mar] 2036 Mar 
Ohio Bell Telep pref_..100|_____- 110% 112 9631 130 Fee. 118. sen | Gece eee OM ee ee ee Ce la 
pe Premeen Besser i00 — 103” 103 “20 10t oon 10. nd Goodyear Tire & R pf.100|_--_--| 94% 95 55) 93 Jan| 96 Jan 
Semesccccce WU occcee a e 
Ohio Seamless Tube com.*|-~---- 35 35 50| 35 Marl 45 Jan | tiernat ‘Reinour Corp.10|..---*| 3736 40%] 2.0001 41 Jan| 40% Mar 
Packard Eleetrie com_..-*| 21 21 (21 10} 21 Feb) 23% Jan | Los Ang Gas & Elec pf.100| 102%| 102. 102%} ‘°227| 101 Feb] 103 Jan 
Packer Corp common.-.--*} 11 11 12 415) 11 Jap) 13% Feb | Log Ang Investment Co 10} 18 18 18% 400} 16% Jan 20}4 Jan 
aval won ase 10% oi ex ae 7% ~ 11 = MacMillan Petroleum. .25|_._... 21 22% 700] 18 Jan| 22% Mar 
bttersom Sargent. -=---7 “"as-"| oo” ati = =” — ot of Mortgage Guarantee Co100| .____- 170 170 100| 169 Feb| 171 Jan 
Relianee common... 45%| 45 45% 890} 39 Jan b 
Richman Bros common..*! 93 on 94 211; 79% Jan an Feb iy omnes i rte a ys + ore Mar Sx Maar 
Robbins & Myers No 1--..* ....-- 5% «6 120; 5% Jan 73% Feb] pacGas & ies, sora -225 "65 | 63% 65 610 
Preferred v t ¢......-25)..-.-- s OS 88| 10 Jan; 14% Feb palit preferred. ..------25 Mae 26% 26%] 500) 26% Jan| 2634 Mar 
thee Qette wm:...* eel om Sel ee Ce ting, oom....*|_____- 93% 93% 100} 82% Jan| 93% Mar 
sepreterred. -—-----.-100 51 04% Jan 73 Fed | poe Stutual Life Insur--i0|.'0--*| “si? 81| _ 300, Si” .Mar| 81” Mar 
Shoe common. .---- ar an + 
Stee Wiline i 3] 6 “Yen| 82 en | Pasion As] Hey] Gaye HIM] Gi) aE ata) US Fe 
om nnn om = an} 107, Jan | Pickwith Corp, com..--10| 7%] 7% 7%| 400 
Stand Textile Prod com .100 500 2% Mar Jan 1 =. |_.***| oge- 290 | 3.7001 290  Febl 3.30 Feb 
n a 100 ol af tan as ban Pacific Mutual rights_-..-|--.--- 2.95 2.90 | 3,700} 2.90 Feb} 3.30 Feb 
preferred..______- 49| 27 Mar| 35 Feb 
mp Pras in|---| 3b 455] oto] 33 “Jan! 87 Eo | Might Qo. com.-as] a4) 306 at,,| saan] 3% Fen) 2 ts 
Cnion Trust ————— “7100|""92""| ‘92 “92%| 493] ‘92 Jan| ‘95° Jan | Rie Grande Oil, com.--25) 194) 18% 19%) 8, a a oe 
an Dorn Iron Wks com.* 9 9 9% 110 7 Jan 9 Feb ¥eb 
etaburea Brac new’"-"| 20 | 20 20%| fas| 26" star| a0% tun | Sent Se Beets 401%) 150 EM) ee) oe Saal TOM 
be jungstown pr..--} 103 103 103 106; 100 Jan} 103% Feb | See First Nat Bk of L A.25| 117%] 115% 117 500)... ----+---]-------e--- 
aa ae Shell Union Oil Co, com_25) . .--~- 21% 22 400| 21% Feb) 22% Feb 
Cleveland Ry 5s_._.--1931|.__. 99 99 | $1,000] 98 Jan} 99 Jan | Signal OU Gas A ----25-- e552] 30s, Saul 7.0001 a6s2 Jan] 86 Feb 
Cleve W Ry &1tG&C Original preferred _--25 61% 63 "140| 57  Jan| 663% Feb 
eek tic? -* aoe w----- sere Pod eign a Ss. ee preferred.....---25|.-.---| 29 29%] 1,200| 27% Jan| 29% Feb 
------1943!_----- 4' 30, 54 Jani 97 Jan 6% peters... ------28 26 26 263%] 3,500 26% Feb 
% pref 25|.-..-- 97 7 
St. Louis ‘Stock Exchange.—Record of transactions at | Rights..--.-....----- ; . . 32,000} 2. 
St. Louis Stock Exchange, Mar. 1 to Mar.7, both inclusive standard C8 of Calt.....%}....-- 50% 61 —_— & a oe 
compiled from official sales lists: Taylor Milling. .....---- *| 28%] 28% 28%] 1,100] 243% Jan| 283¢ Mar 
Trans-America Corp...-25| 45 44% 45%! 10,400} 42% Jan) 47% Feb 
Friday Sales Union Oil Associates....25] 41%%| 414% 42%] 6,1 40% Feb| 45% Jan 
Last |Week's Range| for Range Since Jan. 1. Union Oil of Calif_.__-- Tsascn 42% 43 3, 41% Feb) 46 Jan 
s Sale | of Prices. | Week. Union Bank & Trust Co100} ------ 325 325 95| 325 Jan| 325 Jan 
tocks— Par.| Price. .  Htgh.| Shares Low. Htgh. Western Air Express----10).----- 39 §639% 500| 22 Jan| 41% Feb 
eeeeee Man henks..000 ee 
oatmen’s Nat Bank..100/._____ 220 2 1 M. 
ita 35 7asx| ial -a03 Febl 90°” Hep |. We also give the following record of transactions on the 
Mere Commerce... -_-- 100| 290 | 290 293 70| 284 Jan 301 Jan | Los Angeles Stock Exchange for the period Feb. 22 to Feb. 
Trust Company Stocks 28, inclusive, which reached us too late for publication in 
Miss Valley-Mere State.100|._....| 290 290 5| 290 Mar| 300 Jan | last week’s issue: 
Miscellaneous Stocks Friday Sales 
Amer Credit Indemnity .25|______ 45 45 47| 45 Mar| 4935 Feb Last |Week's Range| for Range Sinee Jan. 1. 
Bentley Ch Stores com_..*} 10 10 12% 108} 10 Mar| 13. Feb Sale | _ of Prtes Week. 
Boyd-Welsh Shoe-_-_-_---- ., 40 40 50} 38 Feb| 40% Jan Stocks— Par.| Price.| Low. High. Shares Low. High. 
Brown Shoe ¢eom____-- 100} 40 40 40% 330; 30 Mar; 42 Feb 
Preferred........... 100|....__ 116 116 10} 114 Jan| 116% Feb | Aero Corp Cal Inc..---.-- * 68 3 3% 800} 1% Jan) 3) Feb 
Burkart Mfg common. .-.-.-_* 2 4 2 2 2 Mar 4 Feb | Bolsa Chica Oil A--.-.---- 1 1.10 1.10 1.10) 7,800} 99¢ Feb| 1.45 Jan 
a os 11%| 11% 11 71| 11% Mar| 12% Jan | Byron Jackson.......--- ae 2% 21% 900} 17% Jan) 23% Feb 
~~ Ry Equip ameee * 22 22 22 40| 14 Jan| 27% Feb 
ee ee 21 20 21 46} 20 Mar| 21% Jan | California Bank..-.----25) 115 115 115% 616) 113 Feb| 120 Jan 
Coca-Cola Bottling Seo. 1 Eh 47 47% 135| 38% Jan| 47% Jan | Central Investment Co-100)----.- 94 94 100} 90 Jan}; 95 Feb 
Consol Lead & Zine A_.--*| 5% 5% «5% 90| 5% Jan| 6% Jan | Citizens Nat Bank-.---- | ee 110% 110% 50) 110 Jan} 112% Jan 
Corno Mills Co___......*|_...._ 25. 26 161| 25  Mar| 29% Jan | Claude Neon Del-------- *| 43%) 44 42%) 5,700) 40% Feb) 45 Feb 
Douglass Aircraft Inc....*| 17% 17% 16%] 2,600) 12% Jan) 17% Feb 
Rider Mfg common-.----- - es 22% 22% 100/ 20 Jan} 22% Mar | Emsco Derrick & EqCo--.*) 18 18 18%] 1,000) 18 Feb) 23 Jan 
eek os aoe 100|___-_-| 73 73% 105| 70 Jan| 75 Jan | Foster-Kleiser common-10| 8%) 8% 8% 200; 8% Feb) 8% Feb 
Pe doa Electric pref_.100}______ 94 94 10, 93 Feb| 94 Mar 
Ely & Walk D G Ist pf.100| 99 98% 99 65| 96 Jan| 100 Jan | Goodyear Tire & R pfd.100| 96 96 95 8,900} 93 Jan| 96 Jan 
+ 2d preferred_______-_ ae 79 79 5| 79 Mar; 80 Jan | Hydraulic Brake Cocom 25) 35%4| 36 35 800} 35 Febj 42 Feb 
Fred Medart Mfg com.__*}______ 24% 24% 5} 21 Jan| 24% Mar | Internat Reinsur Corp--10}------ 45 47%| 1,400) 41 Jan| 47% Feb 
Granite Bi-Metallie____- 10} 30¢ | 30¢ 30¢ 30| 25¢ Jan} 30c Mar | LosAng Biltmore pref-.100|) 95 95 95 40) 95 Jan) 96 Jan 
Hamilton-Brown Shoe--25} 10%] 10% 11 35] 7% Jan} 11 Mar | Los Ang Gas & El pfd_-100)------ 10134 102 99} 101 =Feb| 103) Jan 
Hydr Press Brick com__100|}______ 2 2 200 2 Mar 2% Feb | Los Ang Invest Co----- 18%| 18% 19% 600} 16% Jan} 20% Jan 
Independent Packing com *|______ 6 6 100 6 Mar 7% Jan | Los Ang Inv Sec Corp--25)------ 25 25 100} 25 Feb| 25% Jan 
Peetare.....__ Samet 80 80 50| 75  Febl 85 Jan | MacMillan Petrol Co.-.25|------ 22 22 100} 18 Jan) 22 Jan 
International Shoe com _- 60 60 60% 998; 59% Feb| 63 Jan 
ae a 106 107 58| 104% Jan| 106% Jan | Pac Finance Corp com-_-10) 38%| 38% 39 5,700| 37% Feb; 43 Jan 
Johnson-S & 8 Shoe__-_- *| 47 47 47 8) 43  Jan| 55 Jan | Pacific Gas & Elcom-..25) 62%) 62 6254 285| 62% Jan| 64% Feb 
Pacifie Lighting com--_.-.- 91 90 91 500| 82% Jan} 92% Feb 
Key Boiler Equipment__.*|______ 30 33 215} 30 Mar) 40 Jan __ iE 3%| 3.45 3.60) 6,700) 3.45 Feb) 3.60 Feb 
Lacl-Christy Cl Prod com *|_____- 32 32 94, 30 Jan| 35 Feb | Pacific Mutual Life Ins..10| 81%| 81% 82 400 81% Feb| 86 Jan 
Laclede Steel Co___-__- ese 40 40 40} 39 Febd| 45 Jan| Rights................ 2.95 2.90 3.20} 4,300 Feb} 3.30 Feb 
Landis Machine, eom__.25|_____- 45 46 40} 49 Feb) 64 Jan | Pacific Pub Ser Acom...*| 37%} 37 37% 700 2 Jan) 37% Feb 
Meletio Sea Food, com__.*|______ 50 «sé 1 18} 45 Feb) 51 Mar | Pacific Tel & Tel com_-100|------ 165 165 21| 165 Feb| 165 Feb 
Moloney Electric A ---_-- *| 62 59% 463 2,735 52 Jan) 63 Mar | Pacific Western Oil Co-..*| 13%] 13% 15 6.700| 13 Jan| 15% Feb 
Mo Portland Cement...25) 34 33% 35 190} 31 Jan| 35 Mar | Pickwick Corp com-.-.--- 10 % 7% 7% 4 74% Jan 8% Jan 
Meyer Blanke, pref__..100|______ 101% 101 80} 100 Feb! 101 Mar i 
Republic Supply Co---.-- . 30 30 110; 30 Jan} 32 Feb 
Nat Candy, com_______- *| 25%] 25 26%| 1,836) 22% Feb] 26% Jan | Richfield Oi] Cocom....25| 24 23% 241%| 3,600| 22% Feb) 26% Jan 
Nicholas Beazley - ----.-.- ~ Sita 5 5 75| 4% Jan 7% Feb | Rio Grande Oil com..-.25} 19 18 19 10,900) 16% Feb] 1944 Jan 
Pedigo Weber Shoe______ *| 14 14 14 5| 14 Mar| 18 Feb | SJL&P7% prior pfd_100|------ 111% 112% 190] 11034 Jan| 112% Feb 
Pickrel Walnut. -_--___- *| 19%1 19 19% 250| 16 Jan| 20 Feb | Seaboard Nat Bank....25)------ 45 47% 110] 45 Feb) 54% Jan 
Rice-Stix Dry Gds, com__*| 14%] 14% 14% 480| 14% Mar| 16 Feb | Sec First Nat Bk of L A-25| 117%| 114% 117%} 2,750) 110 Jan) 117% Feb 
Seullin Steel, pref___.__- *| 2814) 28% 30 132} 28% Mar| 31 Jan | Shell Union Oil Cocom-.-_25|------ 21% 21 600| 21% Feb| 22% Feb 
Securities Inv, com_-_-___- WES Seo 33 «33 10| 31 Jan! 33% Feb ! Signal Oil& Gas A------ , paca 27% 28 200° 27% Feb I Jan 
































































































































1630 FINANCIAL CHRONICLE [Vor. 130. 
£1 tay Sates Friday Sales 
Last \Week's Bs Range Since Jan. 1. Last |Week’s Range| for Range for Year 1929. 
Sale of Prices. cok. Sale of Prices. Week. 
Stecks (Concluded) Par.\Prtee.|\Low. Htgh.' Shares. Low. | Hoh. Stocks 5 (Concluded) Pe. Price.\Low. High.| Shares. Low. High. 
So Calif Edison com....25| 61%} 61% 665 6,900| 56% Jan) 65 Feb Hawaiian 1C & 8, Ltd__--- 50%) 49% 51 1,377} 49% Janj 51 Jan 
BL indadde scones 3.60| 3.45 3.60| 16,200} 2.80 Jan} 3.70 Feb | Hawaiian Pineappie----_-- 58%| 58% 50% 730| 52% Jani 63 Feb 
preferred....25| 66\%| 64% 66% 220} 57 Jan| 66% Feb | Home F & M InsCo....--|...__.| 38 48% 236; 38 Mar! 39% Jan 
7% preferred_....... 29 28% 29 1,100} 27% Jan| 29% Feb | Honolulu Cons Ofl_-__..-.- 32 32 32 360; 31 Feb, 332% Jan 
6% preferred.....-.- 26 25% 26%| 1,600] 24% Jan! 2654 Feb | Honolulu Plantation------ 63 63 «63 500} 62 Feb) 63 Mar 
So nties Gao 6%, pia. 25 96%| 96% 96% 60} 96% Feb| 98% Jan | Hutch Sugar Plant, com_-| 12%] 123% 12%] 1,300] 12% Jan| 124 Jan 
Standard Oil of Calif... _- 59 58 460%! 1,500; 56 Feb! 61% {Jan | Illinois Pacific Glass A__._| 27 24 27 2,218} 19% Jan} 27 Feb 
Investors Association._.__}.._.___ 42% 42% 832 % Jan) 42% Feb 
Taylor Milling.........- *| 28%| 27% 28% 500| 24% Jan, 28% Feb | Jantzen Knitting Mills..__j|..___. 43% 43% 105 Jan} 44% Feb 
ns-Amer Corp.----- 25] 44%| 44% 45%) 15,800) 42% Jan| 47% Feb 
Union Oil of Calif -_.--- 25, 42%! 42 43% ,600| 41% F 46 Jan | Kolster, com-_-_.---.--.-- 2% 2% 2% 775 2 Jan} 4% Jap 
Union Bank & Trust Co 100/_._-_- 325 325 171] 325 Jan| 325 Jan ——— i 9 ee oe 25 200} 25 Feb| 27% Jan 
Van De Kamp Baking...*} 40 39% 40% ae o we. a a Se ee ae 23% 2211 23 25% Jan 
Western Alr Express....10) 41 38% 41%) 1,800) 22 Jan| 41% Feb Leighton BOG Bice csccnss ae 44 4% 10; 4% Feb 5 Jap 
Western Pipe & Stee!__._10'...--.- 28% BRI 1900! 27% Jan! 2R'< Feb | Lesiie Calif Salt Co____._-[_____- 19 19 305, 19 Mar! 2! Feb 
me Los Angeles G & E Corp_-_-| 102 101% 102% 130; 100% Feb) 103% Jan 
No par value. Lyons iP Ss Se saan 12% 12% 13 1245 Mar 13% Jam 
. ed . | Magnavox --.-...-- » means 5% 4% 5%} 32,643 % Jan 
_San Francisco Stock Exchange. Record of transac- | yrafhin common....22227|_..°” 21 21%4| 700) 20% Jan 23 «Feb 
tions at San Francisco Stock Exchange, Mar. 1 to Mar. 7, | Maren Caleu new eommon.| 22%4| 22% 224 788} 20K Jan 3 Jap 
oan a ‘la cat seta: North Amer Inv pref...-.-[....-- 99% 99% 15, 98 an 4 an 
both inclusive, compiled from official sales lists: a 10734 10744 651105 Jan| 113 Jan 
Friday Sales No Amer Oil cons. -.....--}-..... 14% 14% 455, 14 Feb| 16% Jan 
Last |Week’s Range\ or Range Since Jan. 1. 
Sale | of Prices. des. : — Cnet a Uf, a 28% 28% 115| 26 Jan}; 31 Jab 
Stecks— Par.| Price.|\Low. High. Shares. Lew. ¢ Hit. = | Bon owennencce---ecceefeenss. - = 100, 25 Jan) 29% Jan 
a Pasitic Gas & Elcommon.; 65%! 63 65%} 22.166) 51% Jan; 54% Feb 
Alaska Packers Assn___.-.|___._. 175 175 35| 165 Feb| 175 Feb iss PIORNTOE..........-- 26%! 26% = 3,520) 26 Feb| 26% Feb 
Anglo & Lon Paris 3 Nat kt EY 215 215 5| 215 Jan| 233% Jan | Pacific Lighting Corpecom-| 93%] 91 3,501, 74% Jan) 94 Mar 
Assoe Ingur Fund, Ine----- 7 7 7 1,200: 6% Jan| 7% Jan 6% preferred.........- baoscnt SI 100% 435} 100 Jan| 101% Jan 
Atlas Imp Diesel Eng A__-| 31%| 31% 31% 754| 28 Jan| 24 Feb . , ee 3% 35 4 | 51,356 3% Feb 4 Mar 
Aviation Corp of Calif..-/_..--- 7% 7% 225 5K Jan! 7% Mar | Pacific Public Service A._-| 35%| 35% 37 15,951| 28% Feb| 39 Feb 
Bond & Share Co, Ltd_.-.-/_.._-- 13% 14 395 11% Jan| 14% Jan 
Byfon Jaekson....----.--- 18%| 18% 19%! 1,917| 17% Jan} 23% Feb] Pacific Tel & Tel common-| 145%/| 145% 166 141) 145% Mar) 180 Feb 
ere iss ies 140 141% 110} 120 Jan| 144 Feb 
Calamba Sugar, pref....--|_.---- 15% 15% 500, 15% Mar! 16 Jan FEB oan woes oc wnsnd 21% 21%} 12,305; 19% Feb| 23% Feb 
Coreres Cement Co, com} __---- 10 10 130i 10 Mar} 13 Jan | Paraffine common_-_------| 76%| 76% 77%} 1,430] 75% Jan| 78 Jan 
OP Saae 87% 87% 10| 84% Jap| 87% Feb | Pig’n Whistle preferred_-_-|__.__- 13% 13% 160} 13 Jan} 14 Jan 
California Copper._._---- 3% 2% 3%! 1,040 24% Jan 3% Mar | Rainier Pulp & Paper__-_--|_____- 26 26 190! 26 Mar! 29% Jan 
Calif Cotton Mills, com.-.-|-_.---- 39% 40 285| 34 Jan| 42 Feb | Richfield common. -_-_-_---- 2441 24 26 13,838, 22% Feb| 26% Jan 
Calif Ore Pow 7% pref_..-}__.--. 110 110% 35! 106 Jan) 110% Mar PONTE civaccenewese 20%} 20% 21% 920} 20% Mar| 22 Jan 
Calif Packing Corp-.-.-.--|..---- 74% 77 1,675, 67% Jan! 77 Mar] Roos common.--.......--/...--- 24% 24% 233| 24% Feb| 27% Jan 
Caterpillar Tractor - - ----- 68%| 6714 69%| 11,278] 53% Jan} 69% Mar eg ee: See. 93 «= 93 55) 83 Jan| 93 Jan 
Clorox Chemieal.-----.-- 33 33 33% 29% Jani 38% Feb| SJ Lt & Pr7% pref__..--{._-_-- 110% 110% 20} 110% Mar! 113% Jap 
Coast Cos G & E Ist pref__| 98 98 98% 98 Marl 99% Feb 6% prior preferred. -....}...--- 100% 101 55} 100 Jan} 101 Feb 
Cons Chem Indus A_...--|------ 29% 30% 895| 25% Jan!) 33 Feb | Schlesinger common--_-_-.--_}__---- 8% 9 500 8 Feb| 10% Jap 
Crocker First Nat Bank---}-___--- 400 400 10} 398 = Feb| 410 Jan | Shell Union common------ 21%| 21% 22 1,445| 21% Feb] 23% Jan 
Crown Zeller, pref A._..-- 79 79 79 150} 78% Feb} 83 Jan | Sherman Clay pr pref__---}--.--- 55 55 55, 4234 Jan) 64 Jan 
i. ) eee Sa 79 79 130} 78 Feb| 82% Jan | So Pac Golden Gate A__--}_..-._- 17% 17% 905} 16% Jan| 17% Feb 
voting trust certificates_| 17%4| 17 17%| 1,829) 17 Feb| 18% Feb | Spring Valley Water Co..-}..____| 90 90% 620} 82% Jan; 904% Feb 
Stand Oil of Calif._..._-- 59%} 58% 6144) 10,964, 55% Feb| 61% Jap 
Douglas Aircraft. ......-- 17%| 17% 18% 310} 13% Feb| 17 Feb 
Eldorado Oil Works.--..-|------ 5 300 Feb} 25% Jan | Tide Water Assoc Oilcom.}| 11%} 11% 12 804; 10% Feb| 12% Jan 
Emportam Capweil_--..--}..---- 19% 19% 605, 17% Jan) 20% Feb ee Oe eae 78%| 78% 80 154, 78 Feb| 84% JaD 
Fageol Motors, eom_-----|__---_- 2% 3 350| 234 Jan} 4% Feb | Transamerica Corp---_-_--- 45 44% 45%! 47,302} 42 Jan} 47% Feb 
Firemans Fund __ eae 98441 98% 100 518} 98 Jan} 102% Jan ee eee ae le le PRES Sieh F eee 
----| 39%| 39% 41% 576} 37% Jan} 44% Feb | Union Oil Associates____-- 41%| 41% 4244| 5,252) 40% Feb| 45% Jan 
Poster & Kleiser, com. --_- 8 8 8 384 7% Jan 8% Feb | Union Ol! of Calif__..._-- 42%| 42% 43% 1,992} 41% Feb! 46 Jan 
Golden State Milk Prod_.__| 24%| 24% 25% 2,170) 23% Jan} 31% Jan | Wells Fargo Bk & U Tr Co.}|-.-_---- 330 330 20) 325 Jan| 330 Mar 
Great West Power 6% pref|.--_.-- 99% 101 35| 99 Jan! 100% Feb | West Amer Fin Co pref__-}-_----- 2 2 75 2 Jan 2% Jan 
7% preterred.........- 105%| 105% 106% 105| 104% Jan} 106% Feb | West Coast Bancorp_-_-_---|-_--_- 17% 17% 217| 17% Febl 18% Jan 
as ee 11 11 200' 11% Feb! 14 Jan | Western Pipe & Steel Co__! 27 26% 28 2,118' 23% Jan 








the week beginning on Saturday last (Mar. 1 1930) and ending the present Friday (Mar. 7 1930). 


New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds,in 
which any dealings occurred during the week covered. 












































Friaay Sales Sdies 
Week Ended Mar. 7. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jun. s. 
Sale of Prices. Week. Sale of Prices. Week. | ——___—_—_-- -—--—— 
Stocks— Par.) Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par| Price. |Low Htgh.| Shares. Low. Htgh 
Indus. & Miscellaneous. Automat Music Instru A*} 12 10% 12%! 4,400 7 Feb! 15% Feb 
Acetol Products conv A_-_*}_.--_- 7% @ 800} 7% Mar 9% Jan | Automatic Voting Mach.-*|____-- 6% 6% 500; 6% Mar) 8% Feb 
Acme Wire v t ¢....--.- 5 5 4 50% 300; 44 Jan} 52% Feb Conv prior partic stk..*| 13%) 13% 16 2,300; 133% Mar) 17% Feb 
Apomie Industries_.*} 11 9% 11 700} 7 #«¥Febj| 11 Mar | Aviation Corp of the Amer*|-____-- ee 200| 24% Jan! 34% Feb 
RE io See Ee 1% «2 1,100} 1% Jan} 2% Feb | Aviation Credit Corp__..*|_.....}| 15% 15% 300; 12% Jan) 16 Feb 
Agro 8 Supply Mig class B_*} 11 1l 11% 900} 8 Feb} 12% Feb | Aviation Securities Corp_*|____-_- 7% 7% 100} 7% Jan) 13% Feb 
Underwriters Corp..*} 2334) 17 23% 5,400} 13% Jan| 2354 Mar | Axton-Fisher Tob com A 10) 46 423%, 46 1,300} 3A Jan} 46 Mar 
pa Mfg com - -.-10 25%| 25 25% 500! 21% Jan| 27% Feb | Babcock & Wilcox-_-_--- 100 130 | 129 131% 600! 122 Jan} 132 Feb 
Air Investors com v t c.. .*/).____- 5 5%} 1,900 3% Jan 5% Mar | Bahia Corp —. Ss a wanes 4% 3% 4%} 2,600 2% Feb 4% Mar 
Convertible bh ti caimloh 13% 15% 600; 11% Feb| 16 Jan | Cum preferred---_--..- a5 a 2% 2% 100 1% Feb) 214 Mar 
Ala Gt Sou RR pref_..-- tails oes 134% 135 20} 126 Feb} 135 Feb | Bancomit Sonmamesinn. = ee 46% 47% 500} 46 Jap} 50% Feb 
Industries _.... 4 2 2 400; 1% Feb) 2% Jan | Baumann (L) & Co pf__100}_____- % 79% 50} 79% Mar} 80 Jan 
--20;} 19%) 17% 19%} 1,800) Jan}; 19% Mar } Bellanca Aircraft com vt oe 7 7 27% 600 5% Jan| z11% Jan 
Allied Aviation Industries. Bickford’s Inc com--.. -- 20%} 20% 20% 100} 14% Jap} 20% Mar 
With stock purch warr * 1%| 81\% 1%} 2,000 %& Jan 2% Jan | Blaw-Knox amet 33%) 32% 33% 400! e31% Jan} 35 Jas 
Allied Internat Investing . * 6 6 6 200; 5% Jan} 6% Feb |} Bliss (E W) Cocom--.--- *| 27 25 27%} 1,300) 23% Jan| 30% Feb 
Allied Mills Inc.........*/...._- 12 12%| 2,700; 12 Mar! 15% Feb | Blue Ridge Corp com...-*| 14%| 11 14%| 66,300; 6% Jan; 14% Mar 
Allied Motors Indust com *|______ 16% 17% 700; 14 Jan} 17% Feb Opt 6% conv pref....50} 41%| 40% 42%| 23,400} 33% Jan| 42% Mar 
Allison Drug Stores cl A__*|._.___ uy ‘ 200 Jan % Jan | Blumenthal (8) & Co com a 36 36 41 400| 27% Jan| 44% Feb 
Aluminum Co com......*| 310%! 310% 318 400| 275 Jan 5 Feb | Bourjoie Inc__._._......*}_____- 6 6% 800; 6 Mar 8 Feb 
a, Sea 107%| 106% 107% 1.800] 105% Feb| 108% Jan] B port Mach a 4% 4% 5 2,600; 2% Jan 5 Mar 
Aluminum Ltd_-_-_--.__- *| 169 | 169 169 1 108 =Jan} 169 Mar | Brill Corp class A-....._*|____-- 13 13 200; 103% Jan) 14% Feb 
American Arch Co.-...-- *| 43%] 43 43%} 1,400| 36% Jan| 43% Mar CS Fea eee 4% 4% 100} 2% Jan) 43% Feb 
Amer Brit & Cont Corp._-*} 75%} 634 7%| 1,800! 43 Jan} 7% Mar | Brillo Mfg com_._...--- _. aes 3 6 200] 11 Feb} 16% Jan 
Amer Brown Boverie Elec Bulova Watch conv pref__*}______ 38% 39% 900} 32% Jan| 40% Feb 
Founders shares - -- -_- 9%} 9% 9% 400i 7% Jan} 12 ¥Feb/| Burco See *% 8%) 8% 8% 200; 8 Jan) 10 Jan 
Amer Capital Cory class B. Macaccad 8% 8%} 1,200) 8% Mar} 8% Mar 6% pret with warr...50}-._-- - 40% 40% 100; 40 Jan} 41 Jan 
Chain wnnnee--*| 5444) 4955 5414} 12,400} 87 Jan| 54% Mar EAE 3% 3% 3% 200, 3 Jan} e3}; Jan 
Amer Cigar Cocom..-_.1 85 83 85 200' 68 Jan} 85 Mar | Burma Corp Amerdeprets| 2% 2% 3 3,300; 2% Mar) 3% Jan 
Amer Colortype com... -_- | 629 _| 29_ 29 100! 20 Jan} 29 Feb | Butler Bros___________- 20; 11%| 11 11% 700; 11 Mar, 17% Jan 
Amer Cyanamid com elB.*| 2734) 25% 284| 29,600] 25% Jan| 29% Jan | Cabie Radio Tube v te_-*|______ 4% 5 400 Feb} 5% Jan 
Amer Dept. Stores Corp..*| 4%} 4% 4%} 1,600; 3 Jan} 6 Feb | Can Pac Ry new w i_.._.- 524%} 513% 5256) 15,600) 51 Feb) 58 Feb 
American Equities com...*| 1744) 16% 17%4| 3,200| 15% Jan| 1934 Jan | Carnation Co common._.*| 29 29 29 100} 26% Jan} 30 Jap 
Investors ¢l B com.*) 1234) 12}, 13%| 8,200] 10 Jan} 14% Feb | Carrier Eng common A___*|_____- 41% 41% 200; 41 Jan} 44 Jan 
AITAMES - «~~ - ---- 2, wencon 5% 5%] 1,900) 4% Jan| 6% Feb | Celanese CorpofAmcom_*|______ 24 24% 800; 24 Feb| 35 Jan 
Am Laundry Mach com_. 65 5 65 25| 62% Jan} 71% Feb Prior preferred. ---.-.- WEcusccca 81 82 700; ‘81 Feb, 87 Jan 
Amer Maize Products--__*}_____- 315% 33 400} 31% Mar| 39 Jan | Centrifugal Pipe Corp...-*| --.--- 5% 6%) 4,200) 43% Jam) 6% Jan 
—— ~~ Mfg Co com.100) --__-- 60 60% 75| 45  #$Jan} 60% Mar | Chain Stores Stocks Inc..*| 16 15% 16 1,200; 12% Jan} 16 Mar 
eferred..........- 1 O)------ 72 # 7 25| 65% jJan| 72 Mar | Charis Corp com_______- 32 31% 32 200; 22% Jan} 32 Mar 
Amer Thermos Bottle A__*)._____ 17% 17% 100} 17% Mar! 17% Mar | Ches & Ohio RR oe 58541 58 58%] 1,400! 53% Jan} 61 Feb 
American Thread pref. . _5) ---z--] 3% 3% 100) 3% Jan} 335 Feb | Cities Service common...*} 38}4| 33  3956/586,100! 2634 Jan} 39% Mar 
Amer Yvette Co com-.__* 5% 5% 6%) 3,500 5 Feb 7% Jan Preferred..........._- * 88%} 88% 89%) 2,200; 88 Jan} 89% Jan 
Amrad Corp common. .-__*)_..__- 18 20 300} 17 Feb| 20 Mar Preferred B__.________ + 868i 84 84} 1,800) 8% Jan 8% Jan 
Amsterdam Trading Corp— Preferred BB________. eee s 3 100} 82 Jan| 82 Jan 
shares... ..-_|__- s-:} 2844 28% 100) 2734 Jan} 284 Feb | City Machine & Tool_.--*| 24%| 23 25%) 1,400) 20 Jan| 25% Mar 
Anchor Post Fence com -_* 12%} 124 1334} 2,600) 113 Jan} 14% Feb | Clark Lighter Co, conv A_* 1% 1% 1% 300 Jen 1% Jan 
Anglo-Chile Nitrate Corp.* 20 17% 20 700) 15% Jan} 2) Jan | Cleveland Tractor com...*| 30%%| 29 32%} 5,800} 18 Jam) 32% Mar 
Arcturus Radio Tube... 22 17 23%%| 3,800 9% Jan| 23% Mar | Club Alum Utensil com__* 3% 3% 4 200 3% Jan 6 Jan 
Amrstrong Cork com-.-_.*}_.__-- 593% 593% 50| 5834 Feb| 604 Feb | Coigate-Palm Olive-Peet.*| 6134| 61 6234) 1,300) 52 Jan} 6234 Mar 
Art Metal Works com... -° bmn e 244 244 100; 18 Jan} 27% Feb | Colombia Syndicate____-- % Ye %| 3,800 te Feb Jan 
Associated Dyeing & Print*}___._. 3% 3% 300) 2 Jan} 3% Feb | Columbia Picturescom___*| 29 29 8«=.29 100} 24 Jan} 32 Jan 
Aamo Eine InGustrice— Columbus Auto Prod pref *| --__-- 25 25 200, 20 Jan} 25 Feb 
Amer dep rets ord shs. £1) ewe 6 6%) 11,800 6 Mar 7 Jan | Consolidated Alrcraft....*} 22 15% 22%} 7,100) 15 Jan} 22% Mar 
Associated Laundries-.-.- 1 1 1 200 8% Febj 2 Jan | Consol Automatic 
Rayon com.._*/_____- 6 6% 200; 4% Jan 6% Mar Merchandising com vt c* 716 16 4,000 Jan Jan 
ane preferred---.--.100} 5234) 52 5334| 700) 38934 Jan| 5434 Feb | Consol Dairy Products...*| 1674) 16 17 700; 13% Jan} 19 Jan 
tlantic Coast Fish com. -* 2344} 23% 2634 600} 22% Jan} 2834 Feb | Consol Gas UtilelassA...*| 2834| 28  29%| 1,000) 21% Jan} 29% Feb 
Ati Fruit & Ar. ~~~ -%| 56 516 716} 4,400 Feb ™1¢ Mar | Consol Instrument com-._* 414 4% 4%} 5,600 3 Jan 54% Feb 
Attaa Piywoed.conennne-s] 3434| 2 Bhs] Lim] S84 San| Sexe are | Gommmmeungrencom=c--<] 13] 12 ass] aan] Joe desl ia eo 
~eoeennee- ; ‘ an ar | Cons Retail St’s Inceom..*} 12 12% 12% 200) 1 Jan; 1 
Atlas Stores Corp......- ef 275%! 25 28%' 2,800' 18 Jan' 28% Coon (W B) Co com_-__-_-_ * 4 Hag 20° 
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Week's Range 
nate of Prices 
Stocks (Continued) Par.|Prtce.|\Lew. High. 


Range Since Jan. 1. 
Low, } High. 








tl 


Stocks—(Coentinwed) Par. 
Internat Textbook __..100 
Interstate Equities com_ 





we 
Oo 


21 


$3 pref A with war_..-* 
Copeland Products cl A-.* 


badd 
ow 
Ze 


seers 


: 


E puezgizezie 


Lackawanna Securities. -.-_* 
Lakey Fdy & Mach com. .* 
Landers Frary & Clark. -25 


_ 
~I 
S 
—_ 
od 
5 


Lane Bryant Inc 
Lazarus (F & R) & Co— 


1 
Lefeourt Realty Corp....* 
Preferred b 


Dayton Aerop! Eng com -- 
oop peda berg 
Old common 1 
De Forest Radio com -.-_.-* 
De Haviland Afreraft— 
Am dep rcts ord reg--£1 
Diesel- Wemmer-Gilbert - -* 
Detroit Aircraft Corp.---* 
Detroit Gasket & Mtg com * 
Dixon (Jos) Crucible. .100 
Doehler Die-Casting com_* 
Donner Steel common- - a 


ge BREE 


beRese 


Eg 


Lity-Tulip Cup Corp 
Loew's Inc stock rikioaae 
Loutsiana Land & Explor_* 
MacMarr Stores com--...* 
Mangel Stores common. .* 
6%% pf with warr._100 
Mapes Consol Mfg 
Marine Midland Corp-.-_10 
Marion Steam Shovel com * 
Marshall Field & Co 
Massey-Harris Co com_--_* 


u 
s 


Dow Chemical common--* 
Draper Corp . 
Dresser (8 R) Mtg Co ciA * 
Driver-Harris Co com--..10 


Ld 
5 


as 
5S 


$4 prior pref with warr.* 
Duval Texas Sulphur-.-.-* 


East Util Invest com A..-_* 
Educational Pictures— 


Elec Household Util. --10 


Elec Shareholdings com. .* 
Conv pref with warr...* 
Emerson Brome Seltser-A *) 


Fageol Motors com 
Fairchild Aviation com -. -*| 


Fandango Corp common.* 
Fan Farmer Candy Shops-* 
Fanstee! Products [ne_...* 
Fedders Mfg class A * 
Federal Screw Works....* 
Fiat, Amer dep receipts. -._ 
Finance Invest Corp..--19 


Mavis Bottling Co of Am_* 
Mayflower Associates Inc-_* 


Mead Johnson & Co ‘ihe a 
Merritt-Chapman & Seott 


Meta] & Min Shares aie 
Metal Textile partic pref.* 
Metrorol Chain Stores. ..* 
Met 5 & 50c. Stores com B * 
Midiand Royalty $2 pref_* 
Midland Steel Prod 2d pf.* 
Midland United Co com..* 
Milter (1) & Soms com. _._* 


Moody’s Inv Serv part pf_* 


Murphy (G C) Co com... 

Nat American Co Inc...- 

Nat Aviation Corp s 

Nat Baking pref 

Nat Dairy Prod pref A100 

Nat Family Stores com... _* 
$2 pref with warr....25 





SEILSeLeaS 
FRKK KF RKEKK 


Nat Investors com 
National Leather com - - - 10 
Nat Mfrs & Stores 

Nat Rubber Mach'y wih< 
Nat Steel without warr-- a 


seeehakereeeiegegeeedge GEZES2z2 


Fokker Air Corp of Amer_* 
Foltis- Fisher + + eengeaaels 
Ford Motor Co 
Amer dep sameaee i reg. £1 
Ford einai er 
Class B 


KARAKAK 


6% 
8% 
1 


REN 
HKKK 


Nestle LeMur Co class A_* 
2% Newberry (J J) Co ao.5 


33 

j 2% 

Franklin = ce H) Mfg com _t 14% 
7% preferred 100 75 


Amer shs for com B stock 54 41% 
Garlock Packing com....* 20 
General Baking 


New Mex & Ariz Land-_-_-.1 
N Y Investors com bd 
Niagara Share of Maryland 
Niles-Bem't-Pond com...* 

Elec Corp com.-..* 
North American Aviation. * 
Northw Engineering com .* 
Novadel Agene common. .* 
Ofistocks Ltd ei s 


Orange Crush Co 
Otis Elevator com 
Outboard MotCorp com BS 


KKK 





2% 
35% 
10% 
21 
Fire 33 31% 
Gen Indust Alcoho! v t c. .* 10% 
Gen Laund Mach com....* s & 
Gen Printing Ink com _--_* 44 44 200}; 44 
Gen'l Realty & Util com _.* 9% 

Pf with com purch war _* BM) 00; 69 
Gerrard (8 A) Co com--_.*} 20 = 
m 


SeKR= F285 Sk 
SR KK KK 

_ 

RR KK RRREKKK 


FRR RKKKKK 
he BSeSBSr=shiiks 


Overseas Securities 

Pacific Coast Biseuit pf. .* 
Pacific Commercial 
Paramount Cab Mfg com _* 
Parke Davis & Co 
Pennroad Corp com v t c.* 
Peoples Drug Store Ine. ..* 
Pepperell Mfg___.__-..100 
Perryman Elec Co Inc...* 
Phil Morris Con Ine com _* 
Pie Bakeries 7% pref..100 
Pierce Governor com ---_* 
Pitot Radio & Tube cl A..* 


ekess 
nm . Sa 


ae 
= 


a- 
aleasosdrsassosvasNIEBuorkSsatssansSea~ 


~_ 
on 
xX RK KK 


8% 9% 
38 39% 
116% 117% 
235% 240% 
18% 18% 
58 85 
12% 12% 
si24¢ 13 
24 24% 
28% 30 
a 41% 200 
3% 63% 100 
28% 28% 100 


3% 700 
Happiness Candy St com _* 1 1 100 
* 


com with warrants 
1,100 
Helena Rubinstein Inc_-- 200 Radio Prod Corp com.-.-..* 
Heyden Chemical Corp_-. 


300 } 23 é Ry & Utilities Inv Corp A. 
Hires (Chas E) class A--_- 300 pe motte wey 3 ProdA * 
200} 20 Common class B 

1,300) Raymond Coner Pile com * 

14,400 (OS eS ae 
3,100 Reeves (Daniel) Inc 
Reliable Stores Corp 

Reliance Management. -- 


SSouwKeB 
KKK R KKK KKK 


Gray Corp 
Gt Atl & Pac Tea ist pf i60 
Non vot com stoc 


— 


Pressed Metals of Amer-- 
Prince & Whitely Trad cone 


Process Corp com 

Propper & MeCallum 
Prudential Investors com _* 
Public Utility Holding Corp 


BSENESES 
an 


Seu 
x KK 


SESRSa8 
x 


a 

_ 
Cee 

PSY 


Imperial Chem Industries- 
Am dep rcts ord reg__£1 
Indus Finance eom v t c_10) 
00) 


Insull Utility Investm .._* 
s 


@QRrs 

Sh osen 

KX KX 
eens 


© 
Oa 
SN 


Reynolds Metals com -. _* 
Richmond Radiator, com.* 


Now 
=O 
BSS 


Internat Holding & Invest® 
Internat Products com _ 

$6 cum preferred ---i00 Feb 
Int Safety Bi: Razor B 11% Jan 
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1632 FINANCIAL CHRONICLE [Vou. 130. 
Friday Sales | Friday Sales 
Last |Week’s Range| for Range for Year 1929. | Last wa Range! whe Range Since Jan. 1. 
Sale of Prices. Week. |—— Raa en of Prices. ° 

Stocks (Continued) Par.| Price.|\Low. High.\| Shares. Low. High. Stocks (Concluded) Par.|Price.|Low. Htgh.\Shares. Low. High. 
Russeks vo Ine... ...... 6 163 200| 14% Jan| 17% Feb | West Tablet &Statvte..*] 30%| 30% 30% 100} 30% Mar| 33 Feb 
Bafety Car Hit ite on are 126% 127°" 50 + Si Feb| 137 Jan | Wilson-Jones Co..--..-.- 9 ee 52 52 300} 51 Jan}; 55 Jan 
Safeway Stores 2d ser wat_|_.--_- 126 126 10 Mar| 210 Jan | Winter (Benj) Ine com.._* 5 4% 5%| 1,300) 3% Jan) 6% ion 
St Lawr Pap Mills com-.-_*|._---- 9% 9% 100 70M Mar| 10% Feb Winton Et cckaswne : 58 58 8 200 58 Mar! 58 far 
Bt Paper Cocom..10| 23)4| 23 25 9,800} 19% Jan) 25% Feb | Worth Inc conv class A__*/______ 2 2% 200 2 Jan 3 Feb 
® 7% preferred.....-- 100) 109 109 =«109 100} 106 Jan| 109 Mar | Zonite Products Corpcom*' 18%) 18% 19% 500} 17% Feb) 20% Jan 

GO, SUR issewcnsee *| 29%! 29 29% 300| 27% Jan} 31 Jan 
Savannah Sugar com - - - - - *]------ 87 7 10) 87 Mar, 87 Mar me amen | ad P 1196 1M 
Sehietter & Zander v t c-.* 7% 7% 7%) 1,200 7% Mar| 12% Jan | Associa rts..| 10% 9% 11% 12,500 7 an Mar 

Cum conv pref......-.*}-..--- 23 23% 200 22% Feb 25 Jan | Chic R I & Pacific Ry_--_-|_____- 34 1 19,800 3% Mar 1% Feb 
Schulte-U nited 5c to $1 sie *| 3%| 2% 3%) 2,500| 2% Jan) 4 Jan | ConsolGEL&P (Balt)..| 5 4% 5%] 16,500) 3% Feb| 5% Mar 
Segal Lock & Hardware..*| 5%) 5% 5% 200} 5% Feb) 7% Jan — Electric_.........- Le “4 %| 49,200 4 Feb % Feb 
Seiberling Rubber....--- 15 15 15% 200; 10% Jan) 17% Feb t..---------~--------|---.-- 2% 3 1,000 1% Jan 3% Feb 
sense wy sun | Moretti a] | Syl Ey del Se ee 

lndustries com..* 9% 9% 9%| 8,300; 7% Jan : y aie 4% % a i 

Allot ctfs 1st & 2nd paid 73 73 74% 800} 66 Jan| 76 Jan | Newport Co...........-- 416 416 = 6) +8, 900 %3¢ Mar Sig Mar 

Prior preferred -------- 67 65% 67 400) 59 Jan| 67 Mar | Pacific Lighting-........- 3% 3% 4%] 21,000 3% Mar 4% Mar 
Selfridge Pr Provincal eee POO TOE Bla cccsnscclacsnn 19% 20%] 1,400] 19% Feb) 24 Feb 

EG vecinnownoe | 2% 2% 400} 2% Mar, 2% Jan | Transamerica Corp.--.---|------ le 2c | 25,700} Ile Jan} 10¢ Jan 
Sentry Bafety Control....* 6% 6% 7%\| 2,500 4% Feb 8% Feb 

ei * 12% 12% 100| 12 Feb| 13 Jan Public Utilities— 
Seton Leather com----.-*|..---- % 12% - . e o + 
Sheaffer (W A) Pen Co_.*}...-..- 57 57% 200} 51% Jan| 59% Feb | Allegheny Gas Corp com. 8% 6% 9%} 26,700 4 Jan 9% Mar 
Shenandoah Corp com...*| 17%| 13% 18 | 29,500} 8% Jan) 18 Mar | am CitlesPw& LtelA-.50)_.....| 46 49 1,100} 37% Jan; 49 Mar 

6% conv pref..------ 50| 42%| 40% 42%} 8,500) 33 Jan| 43% Feb | Class B.. ecccscecccoce *| 26%] 25 2844) 30,400} 14 Jan| 28% Mar 
Sherwin-Wms Co Canada */.....- 80 80 100} 80 Mar; 80 Mar | Am Com'w'lth P com A..*| 26% 25% 273 4 23,500} 23% Jan| 27% Feb 
Siemens & Halske (A G) x Common B....-.----- 39 38 39%| 1,600] 34% Jan| 40 Feb 

American dep rets_.__-- 407 407 407 10| 407. Mar) 473 Feb | Warrants........-..-- 4\% 4% 4%| 2,100) 3% Jan 5% Feb 
Sikorsky Aviation com. -.*|------ 20 20 200} 20 Mar) 20 Mar | Amer & Foreign Pow warr-| 674) 66% 70%| 15,000) 65% Jan) 76% Feb 
Silica Gel Corp com vtc..*| 27%) 27% 28%) 1,500) 18 Jan| 30 Feb | Amer Gas & Elec com....*| 134 34. 142 18,500} 118% Jan| 142% Feb 
Geer BMS..056......100|....-. 505 505 10} 465 Jan) 530  Feb|  Preferred-...-.---.-.- *| 107%| 107% 108 500) 105% Jan| 108 Mar 
Singer Mfg Ltd......-.- £1 6% 6 6%\| 2,300 4% Jan| e7% Feb Amer Lt & Trac com...100} 264 264 268% 50} 225 Jan| 274 Feb 
Bisto Financial Corp.-.-..- = 22% 23 900| 16% Jan) 24% Feb Amer Nat Gascomvtc..*| 10% 9% 10%] 1,300 7% Jan| 10% Feb 
Skinner Organ com...... *| 32 32 32 100}; 30 Jan| 32 Feb | Am States Pub Serv cl A.*| 2414! 24 25 1,100) 18 Jan} 26 Feb 
Smith (A O) Corp com...*| 178 171% 179 180} 187} Jan} 179 Mar | Amer Superpower Corp— 

4 Jan so Soe Mtl Sax dea) te 

Sonora Products Corp...* 516 \Y %| 9,100 % Jan & 9 3, an 
South Coast Cocom.....* 8% & 9% 1,000 5 Jan 17 Feb 95 95% 900} 87% Jam) 95% Mar 
Southern Corr com...... ad 7% 7% 8%)| 8,700 4% Jan 8% Feb | Arkansas Pow & Lt $7 pf_*}______ 107 108% 260} 102 Jan} 108% Mar 
— Toe & Util el A..* povenata 7% 7% 100 4% Jan 7% Feb | Assoc Gas & Elec class A.*| 45 41% 45%] 53,000] 36 Jan| 46% Jan 
Ta eae wad 7 7%| 1,800 4% Jan 7% Feb | Bell Telephone of Can.100)_.____| 156 156 50| 159% Jan) 157% Feb 
gounnen Dairy Prod...*|...--- 9 9 200 9 Feb| 12% Jan | Braziliian Tr Lt& Poword*| 39%| 37% 40%} 12,100! 35% Feb) 44% Jan 
Spanish & Gen Corp Ltd— Buff Niag & East Pr pf..25| 25%] 25% 25% 700| 24% Jap| 25% Feb 

Amer dep rcts ord reg £1 1% 1% 2%] 5,600 1 Jan 2% Mar | Cables & Wireless— : 

Am dep rte ord bear..£1/....-- 1% 41% 100 1% Jan 1% Jan Am dep rets A ord sh.£1/}______ 2% 2% 500 2% Mar 3% Jan 
Stand Cap & Sea! Corp--_10)--_---- 61% 62% 300} 61 Feb| 62% Feb Am dep rcts B ord shs-_ £1 1% 1% 1%) 5,100 1% Febj 2 Jan 
Stand Mot Construct..100) 11% 1% 1%) 2,500 Jap 1% Feb Am dep rets pf shs_._.-£1})______ 4% 4% 100;} 4% Mar 4% Jan 
Standard hon os & 140 140 25| 120 Jan} 140 Mar | Cent Atl States Serv vt c_* 4% 4% 5% 800 4% Mar 6% Jan 
a w-ece--*| 26%) 23% 26%) 6,000) 20 Jan| 26% Mar | CentHudG&Evtenew._| 30%] 30 33 600} 30 Mari 83 Mar 

6% cum preferred....50) 38%) 37% 38% 700| 34 Jan| 39% Jan | Cent Pub Serv com.....*| 32 30% 32 2,800} 25% Feb| 82 Mar 

Cosmetics com.....%| 16%) 15 16%| 1,800} 10 Jan| 16% Feb CM Bias wonenccedes« *| 3934] 838% 39%| 24,000) 34% Jan} 3954 Mar 
Stein (A) & Cocom-.-_-__-_- ve EEE 19 19% 200} 16% Jan| 19% Mar | Cent & Southwest Util_..*)______ 27% 29% 300; 22% Janj 31% Feb 
644% preferred. ---_- 100} -.---- 8444 85 300} 82 Feb| 85 Mar | Cent States Elec com....*| 34 31% 35 47,400) 19 Jan} 35 Mar 
Conv pref.......... ae 165 172% 50} 9444 Jan) 172% Mar 
Steinite Radio..........-].-.--- 2% 2% 300 1 Feb| 2% Mar bie ees p ee ee 49 50 200} 25 Jan} 50 Mar 
Sterchi Bros Stores com..*| 15 15 15 300} 15 Mar} 18% Jap | Cleveland Elec Ill com__.*}___ -- 82 8414 800} 63 Jan| 84% Mar 
Stern Bros com vt c...-- iiwvene« 8 8 100 8 Jan 8% Feb | Com'w'ith Edison Ce..100} 280 275% 280 410) 234 Jan Feb 
Stetson (John B) com_...*|...--- 70 70% 50} 66 Feb| 704 Mar | Comm'‘wealth & Sou Corp- 
Stinnes (Hugo) Corp....* 8% x 9 500 7% Feb| 10 Jap Warrants. ............ 5% 5% «6 58,000) 3% Jan) 6% Feb 
Strauses-Roth Stores Inc. .*|_____- 15 17 900 9% Feb) 17 Mar | Community Water Serv..*| 15%] 14% 15%] 3,600] 12% Jan) 15% Mar 
Stromb’ yy Tel Mfg*| 27%| 27% 28% 400} 27% Marj 29 Jan | ConsGEL&T Baltcom_*| 112 111% 113%] 1,500) 90% Jan] 118% Feb 
Stroock (8) & Co......-- - 23 23 100} 23 Jan} 25% Jan Preferred class A_...100)__-.--- 100 = 100 100} 100 Feb] 102 Feb 
Stutz Motor .----"-6 2% 2% 2%| 2,800; 1% Jan) 4% Jao | Cont'lG & E7% pr pt.100) 104 104 104 100; 10136 Febj 104 Mar 
Sun Investing com......*| 19%] 16 19%} 1,000} 14% Jan) 19% Mar 
$3 conv preferred.....*| 43%) 40 44%] 1,600) 39 Jan| 44% ™§Mar | Dixie Gas & Utilcom....*| 14%} 14% 15%} 2,200) 10% Jan} 17% Jan 
a Ginessesese™| 44 43% 44%) 8,000) 38 Feb) 44 Mar | Duke Power Co-..-...-- 100) 197%} 186 197% 200] 145 Jan Jan 
Swift & BW cccccvcedboccece 324 32%) 1,600) 324% Mar| 34% Jap Gas & Fuel Assn.*| 32%] 31% 33%] 3,000) 25% Jan) 365 Feb 
Swift International... ._ | 32% 33 4,200} 314 Jan} 35% Jan | East States Pow Bcom...*| 26%) 25% 27%) 2,400) 18% Jan| 28% Feb 
Syrae Wash Mach B com.*|_____. 8% 8% 200 8 Jan 8% Jan | Elec Bond & Sh Cocom..*| 100%| 99% 104%4|300,400} 80% Jan) 104% Mar 
Preferred ..........- -*| 107%| 105% 107%| 4,300) 108% Jam) 107% Mar 
Gi aneccesce- Tadic em 21 21 1 19 Jan| 23}{ Feb | Elec Pow & Lt 24 pref. all inte Gia 101% 104% 1,400} 99% Jan}) 104% Mar 
Technicolor Inc_........-. 85%| 79% 86 11,625} 78% Feb| 85 Feb Option warrants ------_- 46%} 42 49% 900; 28% Jan) 49% Mar 
Thermoid Co com....... s| 23 22% 23%) 9,500} 19% Jan) 24 Feb | Empire Gas & F7% pf_100}-_----- 864% 86% 100} 86% Mar} 87% Feb 
Third Nat Investors com.*| 41%) 41 42%) 1,900} 28% Jan) 45 Feb | Empire Pow Corp part stk*| 58 54 58 2,500} 40 Jan} 60 Feb 
Tobacco & Allied Stocks..*| 38%| 38% 39% 900] 24 Jan| 39% Feb | Empire PubServcomclA*) 21%| 21% 22%| 2,100) 10% Jan} 25 Feb 
Tobacco Prod Export..... 1% 1% 1%| 1,500 % Jan 1% Mar | Engineers P 8 opt warr_-_|__..-- 27% 31 8,600} 16 Jan} 31 Mar 
Transamerica Corp.....25| 45%| 44% 45%} 12,000) 41% Jan| 47% Feb 
Transcont Air Transp... 9% 9 9 1,800 6 Jan} 10% Feb | Gen Gas & ElclA-...... *| 13%] 135% 14%] 11,200) 13 Jan| 15% Feb 
Trans-Lux Pict Convertible preferred - .*|__---- 864% 86% 200} 85 Feb| 89 Feb 
A common....-.-. 6 5% 6 1,500 4% Jan 7% Feb | Gen Water Wks & E1A-.*| 22 21 22 400} 20 Feb| 22 Mar 
be > 9 Corp com ° 16 15% 16%| 16,900) 11% Jan) 16% Jao | Internat Superpower-.-_--.- *| 38%| 37% 393 3,300} 324% Jan| 89% Mar 
6% cum pref_........ 100} 87%| 82% 87%} 6,000) 75 Jan| 87% Mar | International Util cl A-..*| 41%| 39 44 ,500| 343% Jan) 44 Mar 

Warrants............. 6% 6% 7%) 4,100 4 Jan 8 Feb Mt Mikacccunenseson *| 13%) 10% 15%] 75,200 6% Jan| 15% Mar 
Triplex Safety Glass— Participating pref----_- cae 5 85 50; 79% Jan} 85 Mar 

Amer dep receipts reg- £1 abies 7 7% 200 6% Feb} 78 Jan Warrants -__ 3% 2 4 6,500 1% Jan 4 Mar 
bag tom cies ak en 50 47% 50 2,800) 40 Jan} 50 #$=Mar | [tallan Super PowerclA_.*| 14 13% 15%| 3,900) 9% Jan) 16% Feb 

., _, 46%) 45 46% 200} 45 Mar) 46% Mar WE dit benedimealeson = 6% 7% 600} 5 Jan 9% Feb 
Truns Park Stores. .....- e) 25 25 25) 500} 24 Jan| 26 Jap | K C Pub Serv pref A vtc/_----- 25 25% 300} 25 Jan} 26% Jan 
Tubise Artificial Silk ol B_*| 136 132 139% 450) 130 Feb| 178% Jap | Long Island Light com-.-.*|_.--.-- 48 50%} 2,600) 40 Jan| 53 Feb 
Tung Sol Lamp Works...*} 26 23 26 2,000} 20 Jan| 26 Mar 7% preferred... ...-- See 110 ~=111 20| 107% Jan} 111 Feb 

$3 cum oonv pref---.--- *| 35%) 3334 35% 600| 3334 Mar| 35% Mar | Marconi Internat Marine— 

Commun Am dep rets__}..---- 10% 11%} 1,700 9% Feb) 13 Feb 
Ulen & Co com....-..... _ ae 20 24%| 1,200!) 17% Jan| 24% Mar | Marconi Wirel T of Can_-1 5% 5% 7%/)116,900) 3% Jan 7% Mar 
Ungerleider Finan Corp..*| 32 32 34%| 5,300} 264% Jan) 36% Feb | Memphis Nat Gas....... *| 17%| 16% 18% 600; 10% Jan) 18% Mar 
Union Amer Investing...* 36%| 36 36% 900; 27% Jan 36% Mar | Middle West Utilcom....* 33%| 32% 33% 29,300 25% Janm| 34% Feb 
Union Tobacco com...... % % % ~=69, 800 Jap 1 Jan $6 conv pref series A...* ...--- 103% 106% 600 97 Jan} 10644 Mar 
Union Twist Drill------- ihics san 31 31 100} 31 Mar} 40 Jan ff eA See 3 4%| 1,000 1% Jan) 4% Feb 
United-Carr Fastner com.*} 1334] 134% 15%] 3,200) 11 Jan| 164% Jap > SSeS, ages 6 6% 100} 3% Jani 8 Feb 
United Chemical pref....*|_____- 0 200| 32 Jan) 44 Feb | Moh & Hud Pow 2d pref.* _ 107 % 108 175} 103% Jan} 110 Feb 
United Corp warrants... _. 20%| 193% 21%| 6,100) 14% Jan| 22% Feb | Municipal Service......*|..---- 8% 9% 600) 6% Jan| 9% Feb 
United Dry Docks com...* 7 7 7% 700 7 Feb 8% Jap 
United Founders... -.....- 4354, 42% 44 | 67,500) 4244 Feb| 44 #1Mar | Nat Pub Servcom class A.* 4 ee 24 25 800} 22% Jan) 25% Jan 
United Milk Prod Corp-.*|__._.- 3% 3% 300 3% Feb 4% Jan Common class B._-_...*}..---- 50 50 100} 50 Marl 50 #£=Mar 

7% cum pref........ aes 55 55 25) 50 Jan} 55  ##$Mar | New Engl Pow Assoc com *|__---- 96 98 140] 92 Jan} 98 Mar 

Unit Retail Chem cum pf-_*|_.__-- s s 100 7% Jan 834 Feb 6% preferred... .--. 100} 91 90 91 90| 88% Jan) 913% Jan 
New Eng Tel & Tel_. _-100/_.---- 144% 145% 250) 144 Feb| 158 Jan 

United Shoe Machinery . = ar 63 63 100} 60 Jan| 65% Feb | N Y Pow& Lt 7% pref-_100}_-.---- 108% 108% 50| 105% Jan} 108% Feb 
al 2 aS Tea 30% 31 200} 30% Mar| 31 Mar | NY Telep6%% pref_-100}_----- 115 115 75) 114 Jan} 116 ~=§©Feb 
United Stores Corp. ----- < eng 434 5%%| 3,900} 3% Jan| 6% Jan | NiagHudsonPreom....10| 15%| 1534 16%| 33,700) 11% Jan| 17% Feb 
Un Wall Paper Factories.*|_____- 12 13 500} 10 Jan} 14 Feb Class A opt warr....- 4% 4% 5 000} 38 Jan 5% Feb 
U 8S Dairy Prod class A...*|______ 58 58 200} 62 Jan| 59 Feb B warr (1 warr for 1 sh) -- 9%| 9% 10%| 3,300) 63 Jan| 10% Feb 

Class B.....-.......- *| 1834) 17% 183%) 2,500} 13% Jan| 18% Feb | Nor Amer Util Sec com. _*}__---- 7% 7% 300 5% Jan 9% Feb 
U 8S Finishing com_______ _,| ET it 224% 22% 100 Feb| 25 Jan | Nor Ind Pub Ser 6% pf.100}-_---- 95% 95% 30} 95% Mar) 983 Jan 
U 8 Foil class B......_- *| 25%] 23% 25%) 9,500| 17% Jan| 25% Mar | NorStates P Corpcom_10v|-_----- 174% 179%| 3,500) 170 Jan| 183% Feb 
U 8 Gypsum common. --20] 4814] 45% 4814| 1,900] 42 Jan| 49% Feb 7% preferred _ ..---- Mca as 107 107 100} 95% Jan) 107% Jan 
U 8 & Int Sec Corp al ctis 77 77 80 4.600} 60% Jan) 80 Mar | Pacific Gas & El Ist pref. 25} -- - --- 26% 26% 400} 26% Feb| 26% Jan 

1st pref with warr..._. _ ae 75 75 100} 603 Feb) 75 Mar | PacificPubServelAcom.*| 36%] 36 38 4,200| 27% Jan| 39% Feb 

Pa Gas & Elec class A....° 18% 18} 18% 500} 17 Feb} 18% Mar 
U 8 Lines pref_......... *| 17 15% 17%| 14,900) 14 Jan| 1734 Mar | Pa Pow & Lt $7 pref___--*|_----- 1104 110% 200} 109 Jan} 1104, Mar 
U 8 Radiator common. -_*|_____- 47 47% 400| 42} Jan| 48 Feb | Peninsular Telep com-__---|------ 26 26% 100} 26 Mar) 26% Mar 

Common vt c_______. , eee = @ 400} 42 Jan| 49 Feb | Pa Water & Power... ... . ae 85 85% 400} 73 Jan}; 89% Feb 
U 8 Shares Financial Corp- Peoples Lt & Powcom A_.*| 36 32 37 2,500) 32 Feb; 37 Mar 

With warrants........ ® 84% 8% 8% 800 7 Jan 9% Feb | Phila Elec Co $5 pref_---|_----- 99% 99% 150; 99% Feb 100 Feb 
Universal Pictures ___.__. *| 14 11 14 1,400 9 Feb| 14 Mar | Puget 8d P & L6% pf_-100)------ 99% 9934 100 Jan} 100 Feb 
Utah Radio Products-__-_* 54%| 5% 5M 100 54% Mar 5% Mar 
Utility Equities Corp....*| 16%<| 16% 17%4| 6,700] 10% Jan| 18% Feu | Railway & LightSeccom_*| 75 75 75% 550) 69 Jan) 77 Feb 
Utility & Ind Corpcom_.-*| 2014] 1914 22 | 6,700} 17% Jan| 23% Feb | Rochester Cent Powcom.*| 35 3535 100} 35 Mar) 38% Jan 

Preferred........-.--- e) 25 25 2734] 1,800) 24% Jan} 29% Feb | Rockland Light & Powerl0| 22%4| 2234 2314) 1,500) 193% Jan) 24% Feb 

; Shawinigan Water & Pow.*| 74%| 74% 74% 100} 74% Mar| 79% Jan 
Van Camp Packing -....*| 10%] 1034 10% 900} 10 Feb| 14% Jan | Sierra Pacific Elec com. 100 76 67 14 76 1,200} 41 Jan} 76 Mar 

7% preferred ........25|....-. 13 13 100} 12% Feb) 14% Feb 6% preferred... ___- 97 94 97 30} 92 Feb| 97 Mar 
Veeder-Root Inc.... -.*/__.__- 4116 43 700| 37% Feb Mar | Sou Calif Edison 6% pf BUS 26 26 86.26 500} 24% Jan) 26% Feb 
Vick Financial Corp....10 8% 8% 8%] 4,700 8 Jan 9% Jan 54% preferred cl C_.25}]__-_-- 23% 23% 100| 22% Jan} 24 Feb 
Waitt & Bond Inc cl B__*|_____- 11 11% 700 8% Jan) 14 Feb | Sou Cities Util com A_--_*/_----- 52 52 100} 52 Mar) 56 Feb 
W Cocommon....*| 5144| 47% 53%] 9,400] 47% Mar| 61 Jap | Southern Colo P w cl A.25|-_-_---- 25% 26% 600} 23 Jan) 26% Mar 

, eee ae 3034) 28% 3044 600) 25 Jan| 35 Jan | Sou West Gas Utilcom...*| 12%} 11% 13%j] 11,900) 7 Jan; 15% Feb 
Walker(Hiram) Gooderham Sou’ west Pr & Lt 7% pf 100}_----- 111% 111% 100} 108 Jan} 11144 Mar 

& Worts common.....-. * 9% 9 95%} 45,100 9 Feb) 11 Jan | Standard G & E 7% pt-100|__---- 109% 109% 100} 106% Jan; 109% Mar 
Watson (John W) Co....* 2% 2% 2%| 3,000 1% Jan 3% Feb | Stand Pow & Lt new___--- 70 70 77 % 1,300} 62 Jan| 79% Feb 
Wayne Pump common...*| 1344) 13% 14% 800; 8% Jan| 14% Mar (ow Sc” “gnats neal | as 70 75 1,500} 61 Jan| 77% Feb 
Welch Grape Juice. .--.- *|------ 59 5934) 300! «52 = Jan} 66 Jan| _Preferred........--.-- *|102%4| 102 102%] 200) 99% Jan| 163 Jan 
Western Air Express....10} 38 38 4034] 1,500] 18% Jan) 42 Feb | Tampa Electric Co.__.-- *| 69 69 71 1,800} 54 Jan| 82 Jan 
West Md Ry Ist pref-.1001--__-- 95 95 100!_ 90 _Feb| 100 _ Feb ! Toledo Edison 6% pref_1001-- ---- 101 101 501 101 Mari 101 Mar 
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Public Utilities (Concl.) 
Par 


.|Low. High. 


Week's Range 
of Prices 


Shares. 


Range Since Jan. 1. 





Bonds (Continued)— 


Sales 
for 


Range Stnce 


Jan. 1. 





Week. 


High. 





Union Nat Gas of Can....* 

United Elec Serv purch war 

United Gas com....... 

United Lt & Pow com Acs 
lass B 


United Pub Serv com ----* 





U 8 Elec Pow with warr_-_* 
Util Pow & Lt com.......* 
Class B 


Former Standard Oil 
Subsidiaries Par 
Angzio-American Oil— 
Vot shs ctfs of dep..-£1 
Non-vot ctfs of deposit - - 
Contin Oi] (Me) v t c_...10 
Humble Oll & Rfinfing..25 
Illinois Pipe Line 00 
Certificates of deposit - - - 


10 
National Transit....13. ir 
New York Transit 


Standard Oil (Ky) 

Standard Oil (Neb) 
Standard Oil (0) eom...25 
Vacuum 25 


Darby Petroleum 

Derby Oll & Refcom.....* 
General Petroleum new- -- 

Gulf Oil Corp of Penna..25 


Mountain & Gulf Oil...-1 
Mountain Prod Corp...10 


Nat Fuel Gas 

New Bradford Oil Co-...5 
New Eng! Fuel Oil (new) - - 
N Y Petrol Royality..--.* 


Oll Corp 
Pantepec Oil of Venezuela * 
Petroleum Corp of Amer.* 
Plymouth Oil Co 5 
Reiter Foster Oil Corp..-.* 
Root Refining com * 
Ryan Consol Petrol. .....* 
Salt Creek Consol Oil_-.10 
Salt Creek ae 
Southland aw Co.. 
Sunray Oil co 
Texon Oil & hand 
Transcont Oil new W W221 
Venezuela Petroleum -..-5 
“Y"’ Oil & Gas Co 


Mining Stocks— 
Arizona Commercial 
Arizona Globe Copper. 
Bunker Hill & Sullivan. -_ 
Bwana M’Kubwa Cop Min 

shares. 


Comstock Tun & Drain 10c 
Consol Copper Mines... _5 
Copper Range Co 25 
Cortez Silver Mines 1 

m Consol GM & M1 
Cusi Mexicana Mining-.-.-.1 
Dolores Esperanza Corp..2 
Engineer Gold Min Ltd._5 
Evans Wallower Lead com* 


Golden Centre Mines....5 
Goldfield Consol Mines--.1 
Hecla Mining 25c¢ 
Hollinger Consol G M-....5 
Hud Bay Min & Smelt_._* 
Iron Cap Copper Co ...10 
Kerr Lake Mines 5 
Kirkland Lake G M Co-_.1 


Newmont Mining Cme-8 
5 


N Y & Honduras Rosario 10 
Nipissing Mines 5 


Ohio Copper 1 
Premier Gold Mining...-1 
Quincy Mining 25 
Red Warrior Mining ---- 
Roan Antelope C Min Ltd- 
St Anthony Gold Mines--1 
Shattuck Denn Mining...* 
So Amer Gold & Piat..-..1 
Teck Hughes 1 
United Verde Extension 50c 
Utah Apex Mining 
Wenden Copper Mining--1 
Yukon GoldCo 5 


Bonds— 
Abbots Dairies 6s__..1942 
Alabama Power 4)4s-..1967 
= 968 


27% ss ti 
1:6 

37% 

42% 


1,000 





90% 
109% 
18 

21% 


24% 
5446 


Neo 
’ 








9 
adenine Co s f deb 58 *52 


Sanmemwn 
KARA 


KRKK KKAKKA 


~~ 2 Wo 
wo Cf KHAN CO 


~: 
a 


to wb 
3 oO- 
REAR 


@ 
\ 
w 


tS 
) 
“ 
~ 
ay 


wo 
end 
~ 
~ 
i) 

PS 


_ 
_ 
_ 


_ 
Orr wn 
KRKAK 
= 
KAR KRAK 


to 


1 
2 
3 
1 
8 
4 
2 
3 
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— ™- wordy 
WADWDUOR NRO 
on os 
tw 
uo 
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os 
tomo 
SS 


RR 


S 
KKK RK 


 \o8 \go 
RAK 
o 
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— - 
Ne \ Nt Qe 
Baa 
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STEN 
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@ 
— 
no ao 
RKKAAR 


bo ben 
Re KRK 


— 
omt 
ene 
e\ e\ 


a 


i) 


WHeHKN Se he 
wo 
ae 
SS 


to 
mt Ne Noes Net ms 
KARA SKRR 
oe 
i at _ 
- ~ 
a a x 


— 


-_ 
NWNHAOKO 
oe et Wd No 08 APS 
KRXARAX 


* RK 


- 
~ 

° 
a 


100 100 
94% 95% 
101% 102 
101% 101% 





101% 102 





600 





tom renee 
KKKRK 


~ 
Sex 


KEK KKKSRES 


om mng 8. oan aSea + 02 G0 
RKKK KRKRAK KH HK 
e@ Pes 
20 00 88 8S oo Saw o 
a 


— 
Qe 
on 


oS 
4 = 
S Seer SE RX 


eo tote x 
KREVLKRK 


eam 
Se ER KK K 
wo 


-_ - 
> bo G1 08 bo 
a 


who 
we 

o 
eK 


_ 
o 
wero 

. 


~ o 
RWr eI oO 
KERR KKK KES 


avr 
xe 


Mar 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 

Mar 
Jan 
Jan 
Feb 


100 
95% 
102 Mar 
102 Jap 
e102% Jan 


Jan 
Jap 








Aluminum Ltd 5s 
Amer Aggregates 6s_.1943 
Amer Com’Ith Pr 6s. ..1949 
Amer & For Power 5s.2030 
Amer G & El deb 5s-_..2028 
American Power & Light— 
6s, without warr_..2016 
Amer Radiator deb 4 s '47 
Amer Roll Mil deb 58.1948 


Appalachian El Pr 58.1956 
Arkansas Pr & Lt 58_.1956 
Arnold Print Works 5s 1941 

Associated Gas & Electric 
Conv deb 44s w warl948 
Without warrants-_--. 
1968 


ss 1977 
Assoc’d Sim Hard 6 4s 1933 
Assoc Telep Util 544s.1944 
Atlas Plywood 5 4s-_-..1943 


Balt & Ohio RR 4 %s_1960 
Val 


Boston Consol Gas 5s_1947 
Boston & Maine RR 681933 
hare & ee 


@anadian Natl Ry 7s. 1935 
Can NatSS8 5s 





Canad 

Capital Admin deb 586A 1953 
With warrants 

Carolina Pr & Lt 56...1956 

Cent States Elec 5s. ..1948 
Deb 5%s-.-Sept. 15 1954 

Cent States P & Lt 54s '53 
lst lien 534s new__._1953 


Chic Pneu Tool 548.1942 


Chic Rys 56 ctfs dep. .1927 
Chic Rie Pac Ry biter *60 


Cities Service Gas He 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 53481952 
Cleve Elect Il] deb a 

Gen 5s series A 

General 5s series B_- 1901 
Cleve Term Bldg 6s..1941 
Commerz und —, 

Bank 54s 


Consol G E L & P (Balt)— 
548 series 
5s series F 


Consol Publishers 6 %s 1936 
Consol Textile 88 1941 
Consumers Power 4%s-'58 
Cont’1G & El 5s 

Continental Oll 5s8-_.1937 
Crown Zellerbach 6s-_.1940 


Cuban Telephone 7 4s 
ee Pack deb 5s rad 


Delaware Elec Pow 5 4s 59 
Denv & Salt L Ry 68. _1960 
6s series A 50 
Det City ——_ 6s ser A_1947 
5s 1950 


series 
Detroit Int oo 648.1952 
25-yr sf deb 7s 1952 
Dixie Gulf Gas 6 4s. .1937 


Edison El (Boston) 58.1933 
Electric Pow (Ger) 6348 532 
Elec Power & Light 54.2030 


% 
Empire Oil & Retg 5%e °42 
Ercole Marelli El Mfg— 
6%s with warr 3 
European Elec 6 %4.3...1965 
EuropeMtge&Inv7 went 
7s series A 1950 


Fairbanks Morse Co 561942 
Federal Water Serv 5148 °54 
Finland Residential ah 


Firestone Cot Mills 5s8_ 1948 
Firestone T & R Cal 58 1942 
First Bohemian Glass Wks 

7s without warr___.1957 


3 
Florida Power & Lt 58.1954 


Garlock Packing deb 6s '39 
Gatineau Power 5s...1956 
68 1941 
Gelsenkirchen Min 68-1934 
Gen Indus Alcohol 6 4s °44 
General Rayon 6s A..1948 
Gen Theatres Eq 6s_.1944 
General Vending Corp— 
6s with warr Aug 15 1937 
Gen Water Wks Gas & El— 
 ) 1944 
Georgia Power ref 5s. .1967 
Godchaux Sugars 7 4s 1941 
Goodyear T & R 5%s-.1931 
Grand Trunk Ry 6 48-1936 
Guantanamo & W Ry 6s 
Gulf Oil of Pa 5s 
Sinking fund deb 5s- 1947 
Gulf States Util 56. ...1956 


Hamburg Elec 7s 1935 
Hamburg E! & Und 5%s'38 
Hanover Cred Inst 68.1931 
sy Rubber 54s-.--- ie 








100% 
101% 





97% 
84 
103 
90 
93% 


106% 107 


97 
98% 
74 
96% 
9344 
96 % 


94% 
93% 


86% 
395 


106% 
102% 


96% 
68 


106 
90 


100 2,000 
94% 


15,000 
7,000 
123,000 
¥%| 68,000 
9434}136,000 
68,000 
2 


85,000 
4,000 


97% 
84 


97% 
99% 
75 


3,000 


EEE 


a3 23 338 


S 
per 


32228 


_ 
wo 


— 





we 


COnWwe BHEN No 


see 25853 


~ 
San 


101 
86 
102 


944% 
93% 


85 
90% 
93% 
80 


60 
88 


102% 
925% 


333 38 


S S23 S32 38 8 


_ 
ant 
— oe 


96 
94% 
81 


73 
135% 
25% 


95 

97% 

97 
100% 
106% 


50 
100% 
101% 

94% 


seeeee 





2g S588 











99 
885% 
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Pros Jan. 1 

Last | Week's e| Sales | Range Since Jan. 1. 

ty Week's Range| Sales Range Since Jan. 1. Sale| of - Fm for | High 

| ee ee High Bonds (Concluded)\— _| Price.|Low. High.| Week.| — Low 7 

Bonds (Continued)— Price.\Low. High.| Week. Low. . - ae oe | 
Il Pow & Lt 548 ser B °64|_..... oss SOs) oe os peel 00% fen 1946 without warrants ~-agiz| 7836 78% jae Soe ae 
Indep Oll'& Gas deb 66 1980|"i03%4| 101 10286| 23000] 100°, Feb] 10354 Jan in Maid Raisin 6348-1942 87 87 | 1,000; 75 Jam 8754 
Ind’polls P&L Se ser A’S7| 07%| 97 07%) 40.000] 96% Jan] 9035 Jan | Sun Oll 5}<e.--------1980| 10137| 10135 102 | 27°000 100 Jan 102 Mar 
Inland Utilities 6a.---1984| 983| 9514 n100 | 44:000| 98! Jan| 100 Jan Swift & Co 6s Oct 15 1982) 10034| 100% 100% | 52,000, 7934 Jan) 100% Feb 
Insull Utility Investment 99 Jan| 111% Feb % eee a Jenl 08% Mer 

Ge ser B without warr 40) 10634|s106 108% |665,000 ved | Texas Cities Gas Se. ..1948 82%| s81 8214 | 82 Mer 
Int Pow Sec 7s ser rape 97%| 96% 98 37,000! 93% Jan| 99% F narwn Power & Lt 53--1956 9754 07 0794 54,000 95 Sas 96 jan 
without warrantes-- |... nears tonne) SAee) teas Sel Oe le Tet Utlities Corp deb ba°79 8734) $4 8746 351,000, 7g jaa) Ss 
Internat Securities 58.1947; 83%) 82% 83% t, : Of J at SS Miiaskuaness 1944| 89 88 89% f : J Ba 
Interstate Power ... = Sate > 10 o00 a0 _ 4 Mar Union Amer Inv 5s- Pweg 93 93 93 2,000, 84 Jan) 93 
inpest Oo of Ams Go 1047 9654 i 96%| 4,000] 8635 Jan 986 Feb Union Elec Lt & Pow (Mo) rig Sam 1,000] 99% Jan] 101% Feb 

Without warrants. -----|_..... 78% 79 4200, 76% Jan ; United El Serv (Unes) ion il saa 1,000! 9836 Jan| 101% Mar 
Investors Rauity S0-..1945 75 76 4,000| 70 Jan| 76 Feb With warrants---..----)._.__- 90 4 90%; | 17.000) 89% Jap 91% Jan 

Without warrants. -.-.-|..---- 90% 91%| 11:000 90% Mar| 92% Jav _ Without wegrents...<-;| a 4 > ‘| jo000| 84 Jan| 239 Jan 
lowa-Neb L & P 58---1957| 91 99% 91%| 1,600) 83 Jan| 91 Mar | United Indus Corp 6}s°41| S736| So 0 | 080 eS el es ite 
Isarco Hydro Elec 7s. “— 91%| 90% % ‘ | United Lt & Rys 5}4s8- i B44 10054 ion | 0'000| 10034 Jan| 102 Jan 
we ge tars eeeece 83 83 &4 4,000) 80 an = - U ate Rye (ilavaned 7 he "36).....-| 101% 101 \| 2,000) 100% Jan 102% Feb 

Without warrants. -—---|... a) ae ee, ee eee. eed Canesten Saeerrae | ok asac| seeeol | sll Gk i 
Italian Superpower of Del— 1 78 76% 47,000 69 Jan 78% Feb With warrapte........- 88% % | , | 

Debs 6s without warr ’63| 7634| 876% , © 2 ie 1831 ce ee oe | eel ght aul ee 

F a notes .. A oneal / c 
Kansas Gas & Elec 6s. “~- eee 102 102 9,000} 100% Jan| 102% Feb Berlal 644% notes" 1932| oe 06 4 96 ¥4 15,000} 2544 = 9636 Fa 
Kelvinator Co 6s_- - ..1936 82 7944 82 | 3,500) 69% Jan| 82 Mar| Serial 645% at oes SOs) Oe ec a 
Koppers G & C deb $3. 1947} 99 | 98 99 | 34,000} 95% Jau 9 Mar | Rerial rye ceben’- 4508 04% 94% 5,000| 94 Jan! 95% Jan 
9,2 99% Jap; 10 ‘ tet +4 94} 10001 93 

548 -------------- 1950) 10194) 101. 10136) 9.300 97% Jan] 1013; Feb Serial 644% notes._1936| 94 94 1, os 7 a 
Lahich Pow Gesut Gs_9000) 10436] 108% 100%¢| @Oieeol 1onid Feb | Serial 644% notes..1937| 94 94 | 5,000 = 
Lehich Pow Seour 60. .3036 104%| 103% 104%| 60,000] 102% Jan| 104% Serial 04% notes 1930). 08 04 2:000 9234 Feb o Mar 

iar f a o not« wall 4, 7 

sby, MeN & Libby Ba *42|~~~~-- 0134 92%| 11:000| bi San| 9234 Jan | Otilition Pr'& Le Ge---196u| 84%| 8434 864<|123-000| 81 Jan] 8656 Feb 
pond Nam hd many hey Re. SEPES 98is| 35. $854 Mar %% Jan} 103% Jan 
Long Inand Log @s-.. 1943 aes 105% 10834 *6.000 1034 Jan 106 Feb vaiveline OF ts —e sad 4s, nen gis 4h, eBie om 99 3 ep 

as ie 10671 Gaia ; Jan | Valspar Co, 68__..--- ' : — fF 
Loulsians Pow & Lt 56 1957| 9374| 93% 94%| 48,000] 92 Jan] 96 Van Camp ack a <-148| no 80 1000 80 san si” Feb 

H 1 -- ’ 
Manitobe Power 5}4s-1951] 973;) 96% 97%] 20,000] 96% Feb] 99} Jax | Virginia Elec Pow 5 6 hogs Irae epee Spslgiliewe deere 
ies oamete....--1....-. S055 Ste! S000) S1i¢ cam S8i6 Meee | umm ieee Fie ee iseel tae 105% 108 |974,000] 89 Jani 8 Mar 
Mass Gas Cos 5%s..-1946 103%| 108 103% 32,000 101}4 Jan} 108% nee | ean Wan Pow ao wi. i080 10014) 99% 100% /|106.000, 98% Jan 10056 Mos 
MeCord Rad Mig 6s-1943 77, | 7 77% 7,000) 7 u La Thea Say Tah 43 a4 19,000 a dan} 34 eb 
ee oe 9834 100%| 72,000 95 Jan’ 10034 Mar | West Texas Util §8.A.1957| 9014| s90 

With warrants... ree 4 95 1¢ 97° 16,000 95% Feb, 97% Jan | Western Newspaper Union ae ms wae ms 
Mina Por é Ltavza-te7s| 90%! boss ot | 27°00) 80% dan] 92 Jan | “Conv ded vor 648221957) 1i73|8116 124 |418:000| 111% Jan] 125 Feb 
Miss River Fuel @aAugi6-41 120%] 114, 121 |875,000| 102, Jan] 121 Mar Western Power Si60.- 1967 He Byes BE a Mat 
Montres|L 4 P colts 76i|_"_.| 99° 903¢{-6.000| 9804 Jan] 9934 Heb | Westvaco Chlorine 548 °37| 10234| 1024 102%| 4,000] 101 Febj 103% Jan 

ILH «aR f 
Morris & Co 7348_--.- 1980 100%] 100% 101 | 54,000] 99% Jan| 101 Feb Sitads tantitialiis 
Munson 8 8 Lines 6s’ Munici tee 

With warrants....--.--j-..--- — ee a seriou! Mige Bk Rep of Col tia os | dk oe - ee ok ae 

Narraga . 99% Jan 20-year7s A & O---- 5 oe . ’ oud 79% Mar 
nsett Elec 5s A 57 -—<—--8- 99% 99 25,000 97 Jan REO TS 1947 ee 79% 794 1,000) 7 \% any 

Nat Power & Lt 68 A.2026] 105%| 104% 10534 24.800 104 Jon W086 a £4 t. to. 93% 94 8'000| 91 Jan) 95% Jan 

ar aa at ae tae | gers 30% 10,000 31% Janj 40 Jun Te eT aa ee 993%, 99%| 2.0001 98 Jan] 99% Feb 

Susgnen Epon come Go 1942).....-| 592 93%] 5.000] 90 Jan] 94 Feb puenon AtceatProv) Tiga peae--| Come Sex| 200g 8. a” 

oe ee lo eos ae Se 952] 96 | 96 96%| 15,000] 94% Jan} 98 Jam 

NY & Forza tavest— | yee tose | “Sennen a tHe o 7914 80 | 4,000} 68 Feb) 80 Feb 

Se Ay vith wars-toesl a3 | s7 suis] 41.000] Zo Jen) 834 Mar | _ Columbia, ex. 175-48]... a 

Miners waaPow tol” | 38% in| "3.) Sh Heal Sah aes |CHLANSIGSE MRL | ao m1 | as.000 1044 san] mas Tp 
‘O30 1908l 777 Or “% F ‘eb | _ 1st 6s series A_..__- 1952|__-_- ¢ ; 
Nippon Elee Pow 6 46 1953) _____- 90% 90%| 5,000) 88% Feb) 91 Feb Ons Ges ae 1945)" 95 98  98%|133,000| 98 Feb] 98} Feb 
North American Edison— 96% Jan a pa 
éa series C wi_____- 1969] 9534| 9434 9434/241.000] 04% Mar ‘ cueeedl wee | sem 10m | st000 OF don 
North Texas Util 761935] 9835| 9845 9844| 1,000 07 | Feblel00| Jan | Danish Cone Munte 534955 100 | 100, 100 | 27.000 9734 Jeni 100 Jan 
er Sn 19691 i007” 993; 100-*| 20:000| 9754 Jan| 100” Feb | Dansig P & Waterway Ba nace | ited on ee 

Bes Pow 634% note "33 102% 102%| 9,000| 100% Feb| 103 Feb| Extlst6%s_-_--.- 1952]... ) one | ae oe ee 2... 
Wacbuus Pouer Ge 2 leant 303i * 100 | 49. 98% Jan| 100 Mar | Frankfort (City) 6!48.1953|_.-__- 9 Jan} 92 
Northwest Power 6s A 1960] 99%| 99 100 | 49,000 “% Ja meyp Aico, LS, 2 #8. 721000 01 Jan| 94 Feb 

Coe, oat 1947) 84% d 934 
Ohio Power 5s ser B-.1952| 10014] 100 1007%| 18,000} 98% Jun 101 Jan Bn aaa a cnzen n= eet a © | teem et se 074 Jan 
44s series D_..._.- 1956; 93%) 92% 93%) 53,000) 91 an ont 2 anova (Prov) 6368,1949|_..._- $6 89 7'000| 86 Mar! 

Ohio River Edison ist 5s’51|_____ 997% 101 | 11,000; 08% Feb 101 Mar Hane pM py Bo ) pie Pogo 
Oswego River Pow 68.1931}______ 9934 100% 5.000 = _ = h — in wae cet 306e...... 9% 9% 2,000 97 nn 00 

Eas fovenn is tb| |B S| 20000) sae BRO) gas dae | lente Set nase so] SO OOS] Soe ge ia Mtg ae 
a 16340 °43\ Riz solombia) 7s °51|__-_-- 5, 

; + . ap| 88% Mar | Medellin (Colom 
Pacific ben ovate ggg 88%| 86 88%| 31,000) 81 Jap KA Mendoza (Prov) Argentine) —— g.cocl 88 zenl 90% 2m 
Pea ge - %| 5,000) 99 Japn| 102% Mar Extl 7%s sink fund g'51} 85% % % , 

“ ec... 21950|" 98° | "953, 99° |255,000| 90 Jan 99 Mar | Mortgage Bank of Beams 2% s2%| 4,000] 71 Jan) 82% Mar 

Penn Dock & W és ww'49|--_| 97° 98 | 8.000] 03:5 Jan} 98 Fev | 78 issue of eh ie ee ly ee 

Pow & Lt 58 B-.1952|_-____| 10034 101%| 12,000] 99'5 Feb] 10144 Jam | Mtge Bank of Chile 6s itl 8732 B8ir| 80.0001 849¢ Jan) 887% Jan 
ey et D._-1953|______ 100° 100%4| 2,000] 9934 Feb] 102% Yan 68. --...--...--.-- 1962} 88% 96%, 98 | 21.000 95% Jan] 9534 Jan 
Peoples Lt & Pow 58-1979)" 83"| ‘7514 ‘82 "| 12,000] 474 Tan| 1005, Heb | Netherlands 6s, 1972| 103%| 10344 104 | "2:000 104° Mar 106 Jan 
Phila Electric 5368 -.-1947| 106 | 105% 106%] 8.000] 10544 Jan M4 StateBrasil 761058|-.°| “7752 78 | 9:000| 65 Jan] 78 Mar 

i MEE 1064 106%4| 2,000) 10535 Jan] 10634 Mar | Parana( --2 8734|167,000, $134 Jan| 87% Mar 
Phila Elee Pow Biga..1972 10454| 104% 104% 10,900 i ve st jan eS ee Puen iret 3% wy 93%¢ 28,000] $64 Jan 93% Mar 
ok eg i sua | Recueil | BEE |e 8, Sl iy ae 

G & E Ist & ref 4}48.'57| 97 96% 97 | 28,000 96% Mar| 973; Jan | Rumanian Mono Inst 7s '59|_-_--- 

Pittsburgh Steel 6. 1948 Pee 1004 1004%| 2,000; 1004 Marj 102% Jan ie , 5 5 6, 14,000 5 Mar 2 Jan 

os 5 0% ’ 

Pittsburgh Steel 6s__.1948)______ 10234 10234| 17,000] 10134 Jan] 102% Mar Pt ME. - ie --= a res 8 | 100001 5% Jam 8 . Jan 
Poor & Co6s_..._.._- 939| 1054 [105 106 |37,000\s104 Jan| 110% Feo| 6 §s.-_----------- Agigj------| 8 isa ¢ alu a 
Power Corp of NY 5i4er47|---. sax, caiz|“icggel 229% Jan] 90% Feb | Sear Basin 7o--------1935| 93 | 98 98""| “1.000) 93 = = 
vot Baten Ae ~~ "9314 8214] 1.900 } i . Saarbruecken 7s__-__._ = , 

PowCorpofCan4 4sB _1959|______ 8314 83%4| 1,000] 81 Feb) 84% Feb 

Proctor & Gamble 4}48.'47|_____- 9615 9715| $000] 95% Feb| 993; Jan | Sante te Fe (City) Argentina) = 00 91%| 5.000] 86 Jen) 92 Feb 
Pub Ser of Nor Ili 58..1931|_____. 994 99%] 10,000] 9914 Feb] 100. Feb Fe ae i 40001 90% Jal 299 Mar 
Puget Sound P & L 544840 101 | 100 101 | 63,000] 9935 Jan| 102% Jan Semiago ooe si z 
moog pw dye ais on the Stock Ex . 

Conv deb Gs_-Apr 1 soe ai ice 77% 77%| 1,000] 773% Mar) 77% Mar eno Par value. i Correstian. a pean Med oan : —_ am 
With warrams = -*53| 73 = = —c =. = 2 Glinen eute, 4 Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights 
a desee i053 = gay 33 67 000 30 a gas, fan e “Under the rule”’ sales as follows: 

Ruhr Gas 6 48_-.__..1953|______ AS ) : 
; 10334. 
Aluminum Co. of Amer. 5s, 1952, Jan. 30, $1,000 at 
St Louts Coke & Gas@s_*47) 74 | 713% 74 | 12,000] 70 eb| 76 Jan at saeaiene, 
San Antonio Pub Serv5s’58| 9334) 9214 93%;] 4,000] 91 Jani 05 Jan | Amer. Commonwealth 6s, re — nego tng @ 
Sauca Falls let ba. 1955 Tein 99}4 99)2| 1,000} 9934 Mar! 100% Jan | areturus Radio Tube, ~~? ge M. 
te = ‘ - Co., Jan. 2, shares : 

Without warrants--___ __ 70 | 70 70 | 3,000} 53 Jan) 75 Jan | Blaw a pacgeg a a orl 
Seripps (E W) 5}48-..1943/ 90 | 90 90 | 3,000] 85 Jan) 90 Keb Burco ge gy ir 
Servel Ine e........- 1948; 66%{| 66 66 2,000} 64 Feb) 7034 Jan | Central States Elec., ay 
Najieerie Barstow "| a 51 Ieiuel EM Bae] $B dat | Domes sued re. a, oO shares compan at 030 

@ series B--- - - - -1968)_.-__ - ’ & Elec. 66, , Jan. 29, $1, . 

ist Se ser CO when ingued- 99 | 9834 99 | 31,000] 98 Feb] 99 Mar Same I hits ie ope Pe chaprsdagalety 
Silica 8 . A. ™ . 2, 

With ee ea mgt 101 i hs a 4 po - Feb | Houston Gulf Gas, . % 2 gate. 19. ita 
Snider Pack motes 2s ) Feb ities, Jan. 27. shares : 

“ae >. ei a cheek wae Power, Fe 6, 75 shares 2d pref. at 112. 

Without warrants.____. 104%{| 10434 10434} 83,000) 103 Feb) 10434 Feb aw eo. $ 9334 
Sou Calif Edison 5s---1051/ 101}4| 101 19134| 27,000] 9954 Jan| 10135 Jam | Neisner Bros. Realty 63, 194 Feb. 6, $11,000 a . 

Refunding 56__.__- 1952] 1013%| 101 1013%%| 24,000] 99% 102 = Jam | North Texas Util. 7s 1935, Jan. 3, $1,000 at 10244. 

Gen & ref 5s _.__.. 1944)_.____ 101% 101% 3,000) 100 Feb| 102% 4 R ian Govt. 648, 1919 ctfs. Feb. 20, $4,000 at 74s. 
ee eee 1957 100 994 oo” 1000 9854 oo o a Russian Govt. 5348, 1921 ctis., Fed. 7, $6,000 at 7. 

Southern ‘Dairies 63__21930 Son ae 100% 1003%4| 3,000] 993s 10044 Mar Sineer Mite. wa. 18, my ae. atta 
ni c Sme' z shar 4 
Sou Gas 6348 w warr__1935|_____- 101% 101%] 1,000] 97 Jan| 108% Fed - i 
Nat Gas 6s_ 18: 97 93 97 {163,000}] 87 Jan; 97 Mar z “Optional” sale as follows: 
Srwest Ga Ee Sea... 1987 --=---| 9234 9234] 5,000} 91 Jan] 9434 Jan | american Aggregates deb. 6¢. 1943, Jan. 3, $1,000 at 8634 

west Lt & Pow 5s A 1957} 91 91 91%i 6, 90% Feb os Jan Bellanca Atreraft com vot trust ctfs. Mar. 4, 200 shares 

Sealey Ste Co tee 6a- 1922] sms 19734 "9834 vax — Jan "90 ‘San | Del. Elec. Pow 548, 1959, Feb. 19, $1,000 at 92 
Mig Co ist 6s-.1942|...___| 89715 98%4| ______ - Pow. 5348, 
Seaniard Invest 5}48.3939| 9034) 8554 901s| 40, 8134 Jami 90% Mar | Montreal Lt., Ht. & Pow. Cons., veg — or 
Stand Pow & Lt ~---8957 98 % 98% OR 56 78, 97% Jan 98% Jan Sou. Calif. Gas 5s, 1937, Feb. 15, 3 J ay 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f”’. 











Public Utilities 
Amer Public Util com_..100 
7% prior preferred 


PS 


aa! Railroad Equip. (Concid.)| Bid 


---|| Minn St P& SS M 4Ke& 
5) Equipment 6148 & 7s... 
89 Missouri Pacific 6}48...... 
110 Eq 6s 


ulpment 
Mobile & Ohio 5s_....-.-- 
---|| New York Central 4348 & 5=| 
utpment 6s 


tna Eq 
113 Equipment 7s 
---|| Norfolk & Western 44e6____ 
4012!| Northern Pacific 7s 
4 Pacific Fruit Express 7s_._- 


sy 


re i Or Or Ort 
= 
on 


bo 
ai 


Nee Panacer 


Sesaze 


oe 
= 


& 


verti 
Gen Public Util $7 pe 
Mississippi Riv Pow pref 1 00) 
First mtge 56 pone 
Deb Se 1947__.....M 
National Pow & Lt $7 a 5 
$6 preferred t 
North States Pow 7% pref. 
Ohio Pub Serv 7% pref_100 
6% preferred __......-_- 
Pacific Gas & El 1st pref..25 
Puget Sound Pr & L4 $6 ws | 
$5 preferred 
lst & ref 5s isio- 3a 
Sav El & Pow 6% pt_--100) 
Sierra Pac El Co 6% pf-_100 
Stand Gas & El $7 pr pf_ 100, 
"Benn Elec Pow Ist pref 7% - 
6% preferred 100 
Toledo Edison 5% pref..-.- 
6% preferred 


100) 
tilities Pow & L 7% ptf-100 


Short Term Securities 


Allis Chal Mfg 5s May 1937 
Alsm Co of Amer 6s May '52 
Amer Rad deb 448 May °47 
Am Roll Mill deb 5s_Jan °48 
Bell Tel of Can 58 A_ Mar '55) 





Commer’! Invest Trust— 
5% notes......May 1930 
Cud Pkg deb 5%s8_Oct 1 
Edison E! Ill Boston— 
4%% notes.___Nov I 
— Gas & Fuel— 


Fisk Rubber 5%s--Jan 1931 

Gemeral Motors Accept— 
5% ser notes_..Mar 1931 
5% ser notes_..Mar 1932 
5% ser notes_..Mar 1 


5% ser notes_..Mar 1936 
Gulf Oli Corp of Pa— 
Debenture 58_..Dec 1937 
Debenture 5s_..Feb 1947 
Koppers Gas & Coke— 
Debenture 5s..June 1947 
Mag Pet 4'48_Feb 15 ‘30-35 
Mar O115% notes J’n3 15'30 
5% netes J’ne 15°31 
Serial 5% notes J’ne 15°32 
Miss Gas Cos 54s Jan 1946 
Pacific Mills + 1 *~ 1931 


448 Dec 30 
Proc & Gamb 4s July '47 
Swift & Co— 

5% notes....Oct 15 1932 


Tobacco Stocks Par 


American Cigar Pref... 100 
British- —— ord..£1 
£1 


sunaun Tob of GB & Irefd, 
Int Cigar Machinery ---- 100) 
Johnson Tin Foil & Met_100 


Union Tobacco Co Class A_ 
Young (J 8) Co comme 
Preferred 


Indus. & Miscellaneous 


Aeolian Co pref 
Aeolian Weber P & P_..100 
American Hardware. .-_-_- 25 


Dixon (Jos) Crucible. .-100 
Safety Car Ht & Ltg_-_-..100 
Singer Manufacturing --~.100 


Railroad Equipments 


Equipment 446 & 5s... 
Buff Roch & Pitts eyuip 6s6_ 
Canadian Pacific 4%s & 6s-_ 
Central RR of N J 66 


Equipment 6s 
Chie RI ms A 4%s & 5s__-. 
Equipment 6s 
Colorado & Southern 6s..-.-. 
Delaware & Hudson 6s 


10012 
$6 


119 
102!2 











Seaboard Atr Line 5s & 6s 

Southern Pacific Co 44s_-.- 
Equipment 7s 

Southern Ry 44s & e8...-_. 


Equ 
Toledo & Ohio a 6s... 


Aeronautical Securittes 
Aeronautical Ind without war! 
Warrants 


8% participating pref... 


4 American Airports Corp--.. 


Aviation Corp of Catif 
Avietion See Co of N E.-.- 
Bellanca Aircraft Corp... 
Central Airport 
Cessna Aircraft new com__-. 
Consolidated Aircraft... - 
Consolidated Instrument_.t 
Curtiss Flying Service 
Curtiss Reid 


Sky Speciaities 

Southern Air Transport.___ 
Swallow Airplane 

Warner Atreraft Engine--_-_ 
Whittelsey Mfg 


Water Bonds. 


Ark Wat Ist 5s A "56._._A&O 
Birm WW ist 54sA’54A&O) 


City W (Chat) 5'48A’54J&D) 
Ist M 5e 19 


2 1944 
Clinton WW Ist 58'39_F&A 
Com'w'th Wat Ist 54s8A‘47] 
Con'lisv W 58 Oct2°39 A&O 
E St L & Int Wat 5s 42 J&J 


1954 
Monm Con W |1st5s’56 J&D 
Monm Val W 5%s '50_J&J 
Muncie WW 5sO0ct2'39 A&O 
St Jos Wat 5s 1941___A&O 
Shenango Val W 5s’56_A&O 
So Pitts Wat lst 5s 1960 J&J 
Ist M 58 1955 
Terre H WW 6s ‘49 A.J&D 
Ist M 5s 1956 ser B_F&D 
Wichita Wat ist 6s '49_M&S 
Ist M 5s 1956 ser B_F&A 


Chatn Store Stocks. 
Berland Stores units new--.- 
Bohaek (H C) Ine com____t 

7% ist preferred 100) 
Butler (James) common- --- 
Preferred 100, 
Diamond Shoe common. .-- 
Preferred with warr 
Edison Bros Stores com..-.- 
Preferred 
Fan Farmer Candy Sh pf_t 


Gt Atl & Pac Tea pref..100 
Howorth-Snyder Co A 
Knox Hat 


Lane Bryant Inc 7% pw w. 


|| Lerner Stores 644% pi w w. 
|; Lord & Taylor 100 


First preferred 6% ..-100 

Second preferred 8% .100) 
MacMarr Stores 7% pi ww 
Melvilie Shoe Corp— 

lst pref 6% with warr.100 
Metropolitan Chain Stores— 

New pre 1 
Miller (I) & Sons com..._f 

Preferred 644% 100 
Mock Judson & Voeringer pf 
Murphy (G C) Co com...t 

8% cum pref 100 
Nat Family Stores Ine warr 


t 

eed Bros Inc Pref 7% 100 
Newberry (J) Co 7% pt 100) 
WN Y Merchandise com....t 
First preferred 7% -~--100) 
Peoples Drug Stores on 


WP 0 DH Te ee OT GT CN 
SZR33RS5e 


en 
Bss 


ist M 5s 1954 ser B__J&D) 





Preferred 8% 





Reeves Soy yw 
Rogers Peet Co 


92 
com....100! 120 


Pe TT 





97 
135 


Ieee SESEUES 


S 


rw 


ge 


new dwaee 


Continental Oll (Del) 
Petroleum 





General Petroleum wi 
Humble Of! & Refining ~~ ro fine 


International Petroleum -_--t 
National Transit Co..12.50 
New York Transit Co...100 


Standard Ol] 
Standard Ofl of N Y 
a> ol pages Anne 


Investment Trust Stocks 
and Bonds 


Amer Capita! Corp B 

Amer Common Stocks Corp- 
Amer & Continental 

Amer & For 8h Corp units-- 


Amer Insurance Stock Corp- 
Amer & Overseas pref 

Amer Ry Tr Shares 

Astor Financial 

Atlantic Securities com 


ed 
Bankers Financial Trust - - -- 
Bankers Investmt Am units. 
Bankers Sec Tr of AM com -- 
Bankinstocks Holding Corp. 
Bankshares Corp of USclA 
Bankstocks Corp of Md cl A 


Basic Industry Shares--._(t) 


Cent Nat goon A 
Class B 
Colonial Investor Shares---. 
Commonwesith Share Corp. 
Continental * seas com... 
Conv pre 
«, Prelerred. Senerad Corp. 


Credit Alliance A 
Corporate Trust Shares... 
Crum & Forster Insur- 
ance shares com 
7% preferred 
Deposited Bank Shares B-1. 
Diversified Trustee Shares-. 


Equit Investing Corp units. 
—: Invest Corp com.-_.. 


General Equities A 
Gen Pub Serv 6% pref 








Chesebrough Mfg Cons-- 
Continental Oil (Me) vt¢ 10) *j21, 











Int Sec Corp of Am com A... 
Allotment certificates. ..- 
rred 


Investment Trust of N Y-.- 
Invest Trust Associates... 
Joint Investors class A 
Convertible preferred - - .- 
ay ay Inv Corp class A- 


Leaders of Industry 
Massachusetts Investors. - - 


Shares 
North & South Am B com -. 
Ofi Shares units 
oe on Invest Tr com -. 


Royalties Management. --. 
Seaboard Cont Corp units-- 


Second Financial Invest ---- 
2nd Found Sh Corp units. -. 
Class A 
One hundredths 
Second Internat Sec Corp -- 


Shawmut Association com -- 
Shawmut Bank Inv es 


ed 
Standard Collateral Trust-- 
Standard Corporation 
Standard Investing Corp--- 
54% pref with warr..-- 
Standard Oil Trust Shs. .-.- 


United Founders Corp com 
1-70ths 
United Trust Shares A 2--- 


U 8S Overseas Corp com... 


Sugar Stocks 
Fajardo Sugar - - .---.-~100 
Godchaux Sugars Inc....-t 

Preferred 100 


Haytian Corp Amer 
Holly Sugar Corp com..--t 
Preferred 100) 


ferr 
Sugar Estates Oriente pf.100 
Vertientes Sugar pref... 100 


Rubber Stocks deena: 

Aetna Rubber com 

Falls Rubber com-... 
Preferred 


Freie 
Goody’r T & R of Can pl. 100 
India Tire & Rubber t 
Miller Rubber pref 

-—— Rubber 


Seiberling Tire & Rubber-.-t 
ferred 100) 














d Purch aleo pays sccr. div 


& Last anle 
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atest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of February. The table covers four roads and shows 
21.23% decrease under the same week last year: 


























Fourth Week of February. 1930. 1929. Increase. | Decrease. 
Coo gy ee $2,913,000) $3,929,000; -.---- $1,016,000 
Minneapolis & St Louis........--- 204,775 SS pia 13,952 
St Louis Southwestern._.......--- 490,500 eae 80s aa ens 46,139 
Western Maryland..............-- 369,755 366,303 $3,452} ..-.... 

Ps Cr COcantecanonecoee $3,978,030| $5,050,669 $3,452/$1,076,091 
ee Ses Set el ancespeant! >) ninacs!: £ gpanne?.- eaewes 1,072,539 





In the table which follows we also complete our summary 
of the earnings for the third week of February: 











Third Week of February. 1930. 1929. Increase. | Decrease. 
Previously reported (6 roads) - ...-- $7,394,811) $8,490,033 $4,632/$1, - — 
Canadian National.......-...-.-..-- 4,107,395) 4, a 7 Soe onan 
ONE OF PEs bs acascncsesnne 31,950 SRO. swencs 

Le SOO oc as conucastusus $11,534,156 $13,284,825 | $8,682/$1,759,351 
Poe og Sb eee ar Se eee eee 1,750,669 











In the following table we show the weekly earnings for a 


number of weeks past: 




















Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ t ef 

lst week Nov. 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
24 week Nov. 13,321,885 | 17,436,765 | —4,114,880 | 23.18 
8rd week Nov. 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov. 16,167,720 | 21,192, —65,024,572 | 23.72 
lst week Dec. 12°513.496 | 15.718.973 | —3.205.478 | 20.40 
2u4@jweek Dec. 570, 15,524, —2,953, 19.03 
8d week Deo, 444, 10,803,703 | —1,360,323 | 12.59 
4th week Dec. 10,087,804 840, —1,752,261 | 14.80 
lst week Jan. 6,803,011 7,657,759 54, 11.17 
24 week Jan. 10,755,827 | 12,059,865 | —1,303,018 | 10.81 
3d week Jan. 11,532, 12,989,338 | —1,456.4 1.21 
4th week Jan. 16,464,287 | 19,001,026 | —2,536,739 | 13.37 
lst week Feb. 1,443, 12,901,809 | —1,488,743 | 11.32 
2d week Feb. 11,782,113 | 13,544,975 | —1.462,862 | 11.95 
3d week Feb. 11,534,156 | 13,284,825 | —1,750,669 | 13.21 
4th week Feb. 3,978,030 | 5,050,669 | —-1,072,639 | 21,23 








totals of ra 


We also _ e the Cmalamh tel 


comparisons of the monthly 
th gross and net (the net before 



































the deduction at ta ‘anes. . ” both being very comprehensive. 
They include all the Class 1 roads in the country. 
Gross Earnings. Length of Road. 
Monts. _ 
/ Inc. (+) or 
1929. 1928. | Dec. (—). 1929. { 1928. 
t t $ Mies. Miles. 
January -....-- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
Genial 474,780,516 | 456,387,931 | +18,292,585 | 242.884 | 242.668 
March ._--..._- 516,134,027 | 505,249,550 | +10,884,477 | 241,185 . 
Bnccccvcces 513,076,026 | 474,784,902 | +38,291,124 | 240.956 | 240,816 
i éanenwens 536,723,030 | 510,543,213 | +26,120,817 | 241.280 | 240.798 
June.------__- 531,033,198 455,883 | +28,577,315 ;608 | 241,243 
Sitictcsnees ‘706,185 | 512,821,937 3,884,198 | 241.450 | 241,183 
August...- .___- 585,638,740 | 657,803,468 | +27,835.272 | 241.026 | 241,253 
September... __. 565, 816, 654 | 556.003.668 | +9.812.986 | 241.704 | 241.447 
nenipats 617.475.011 | —9.890.014 | 241.622 | 241.451 
November. ._.-- 408: ‘316. 925 531,122,999 | —32,806,074 | 241,695 | 241,326 
December... __- 468,182,822 | 495,950,821 | —27:767.999 | 241.864 | 240,773 
Neat Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount. Per Cent. 
$ $ $ 
117,730,186 94,151,973 + 23,578,213 +25.04 
126,368,848 | 108,987,455 + 17,381,398 +15.95 
139,639, 132,122,686 +7.516,400 +5.68 
136,821,660 | 110,884,575 + 25,937,085 +23.39 
146,798,792 | 129,017,791 +17,754,001 +12.09 
150,174, 127,514,775 + 22,659,557 +17.77 
168,428.7 137,635,367 +30,793,381 +22.37 
190,957,504 | 174,198,644 + 16,758, +9.62 
181,413,185 | 178,800,939 +2,612.246 +1.46 
335, 216,519.313 | —12.183.372 —5.63 
127.163, 157,192,289 | —39,028,982 | —19.11 
106,315,167 | 138,501,238 | —32:186,071 | —23.12 




















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


— ere Ratlway— —Net from Ratlway— —Net after Tares— 


1930, 1929. 1930. 1929. 1930. 1929. 
3 $ 3 3 $ $ 

Ann Arbor— 

January... 399, + 467,776 75,941 96,448 49,688 68,954 
Atch Topeka & Santa 

January -..14,756, 205 5 16, 260,665 3,510,152 4,964,751 2,308,621 3,522,311 

Gulf Col & Santa Fe— 

January ... 1,942,344 2,395,659 153,489 695,439 56,962 614,931 

Panhandle & Santa Fe— 

January -.. 1,255,224 1,416,886 282,839 466,684 230,927 396,603 
Atlanta & West Point— 

January ... 219,828 234,872 51,292 45,574 36,849 30,281 
Atlantic City— 

January ... 206,923 200,153 —67,403 —74,433 —107,403 —113,733 
Baltimore & Ohio— 

B & O Chic Terminal— 

January --. 311,973 313,768 65,240 27,779 —421 —28,023 
Bangor & Aroostook— 

January ... 926,683 747,059 410,537 297,757 337,975 238,632 
Belt Ry of Chicago— 

January ... 629,155 637,728 158,035 164,830 105,178 114,313 
Bingham & Garfield— 

January --.- 35,316 43,518 11,459 13,172 4,282 5,089 

Buffalo & Susquehanna— 

January .-. 151,276 175,549 4,876 38,954 2,801 36,854 
Canadian National Rys— 

Atl & St Lawrence— 

January... 190,789 175,179 —2,836 —25,817 —17,736  —40,717 
Canadian Pac Lines in Me— 

January ... 228,202 391,749 28,812 83,183 14,312 68,683 
Canadian Pac Lines in Vt— 

January... 158,563 159,304 11,011 4,206 6,991 186 
Central of Georgia— 

January ... 1,839,684 1,913,177 390,670 367,592 270,444 260,465 








Zuvestment and Railroad Intelligence. 
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—Gross from Ratlway— —Net from Ratlway— ——Ne after Tazes—— 
1930. 1929. 1930. 1929. 1930. 1929. 
$ $ > £ 3 $ 

Chicago & Alton— 

January .-- 2,013,843 2,275,567 350,855 412,144 237,269 307,161 
Chic Burl & Quincy— 

January ...11,536,744 12,882,806 3,284,570 4,346,589 2,340,059 3,142,341 
Chicago Great Western 

January ... 1,818, 533 1,885,557 364,461 270,232 280,894 187,153 
Chicago & Illinois Midland— 

January ... 266,026 252,016 52,683 61,626 44,348 53,691 
Chicago Ind. & Louisville— 

January ... 1,296,016 1,414,527 267,343 299,695] 191,045 226,895 
Chicago & ‘North Western— 

January ...10,474,129 10,848, ae 1,624,170 1,636,975 544,672 860,622 
Chic RI & Pacific— 

January ... 9, 582, ,451 10, 963: "347 1,208,832 2,377,246 662,850 1,651,341 

Chic RI & Gulf—j 

January _.. 531,916 591,588 127,670 231,108 99,139 204,207 
Clinchfield— 

January ... 576,069 611,188 226,053 248,156 156 ,042 173,117 
Colorado & Southern— 

January .-. 978,378 1,005,481 294,130 252,851 224,004 172,584 

Ft Worth & Denver City— 

January... 842,541 1,033,369 220,496 419,228 173,204 349,139 

Trinity & Brazos Valley— 

January ..- 85,756 225,447 —38,745 20,333 —46,967 12,574 

Wichita Valley— 
* January ... 75,545 143,437 17,913 66,035 10,839 57,184 
Columbus & Greene— 

January... 163,663 170,242 38,449 31,154 30,444 27,255 
Denver & Rio Grande— 

January ... 2,691,827 2,748,929 707,615 818,912 507,398 653,909 
Denver & Salt Lake— 

January ... 407,092 396,675 230,780 216,396 216,772 206 ,306 
Detroit Terminal— 

January... 143,563 221,319 35,247 81,137 18,338 61,142 
Det & Toi Shore Line— 

January ... 422,182 454,019 225,946 56,202 193,628 220,823 
Dul Missabe & Northern— 

January... 198,487 179,954 —511,740 —505,957 —633,3056 —624,086 
Dul So Shore & Atlantic— 

January... 346,676 375,567 39,732 32,072 8,731 72 
Elgin Joliet & East— baa 

January ... 1,910,409 1,961,520 462,699 544,911 346,411 438,108 
Galveston Wharf— 

January .-. 148,798 228,931 51,439 114,167 26,439 97,167 
Georgia & Fla— 

January .-- 100,296 112,578 —20,657 —5,749 —30,345 —15,474 
Green Bay & West— 

January .-- 146,326 149,758 38,466 20,031 30,466 12,031 
Gult Mobile & North— 

January ... 524,085 599,600 93,629 161,251 2 64,120 121,204 
Gulf & Ship Island— 

January ... 245,911 261,768 47,708 MAM47,.873 HE 15,574 15,383 
Illinois Cent System— 

January ..-13,640,927 15,147,617 2,531,887 3,645,861 1,597,543 2,567,856 

Illinois Cent Co— 

January ...11,556,009 12,994,365 2,080,374 3,214,083 1,316,857 2,307,201 

Yazaoo & Miss Valley— 

January ... 2,068,165 2,137,424 447,671 429,628 278,022 259,421 
Illinois Terminal— 

January... 577,392 625,190 ..155,461 [{[200,442 "9f131,461 179,160 
Internat Gt North— 

January ... 1,263,194 1,496,233 124,671 9§242,049 ( -81,631 199,789 
Kansas City Southern— 

Texarkana & Ft Smith— 

January ... 190,467 260,71? §& 71,631 130,034 55,91 113,197 
Kans Okla & Gulf— @@ 

January ... 286,520 301,464 148,615 136,622 127,587 @ 116,383 
Lehigh & Hudson River— 

January... 190,733 216,729 29,440 69,659 39H 18,919 54,914 
Louisiana & Ark— 

January... 545,958 608,142 113,310 159,683 68,308 105,654 
La Ry & Nav Co of Tex— 

January ... 85,373 82,572 —7T 377 2,939 —11,402 — 30,22 
Louisville & Nashv— , 

January .--10,600,911 11,037,202 1,856,175 2,139,828 1,273,513 1,533,727 
Midland Valley— 

January ... 231,700 313,329 84,649 140,376 70,158 123,570 
Mississippi Central— 

January .-- 118,433 133,305 19,989 36,703 13,586 EE 27,277 
Missouri IIlinois— | 

January ... 144,830 163,426 26,249 45,898 19,449 35,331 
Mo-Kansas-Texas— 

January ... 3,653,066 4,578,782 845,831 1,339,182 635,382 1,069,267 
Mo & No Ark— 

January ... 128,036 137,691 9,606 —508 7,142 ~« —3,999 
Missouri Pacific— 

January ...10,131,231 10,857,963 2,303,770 2,602,908 1,864,820 2,146,792 
Nash Chatt & St Louis— 

January ... 1,662,256 1,818,023 216,865 325,518 152,795 243,404 
Nevada Northern— 

January _.-. 79,329 113,083 39,691 70,538 28,736 54,562 
New Orleans Gt North— 

January... 242,908 253,317 JRE 62,142 79,865 47,199 61,995 
New Orl Tex & Mex— 

January ... 246,831 231,586 53,972 49,945 33,007 28,583 

Beaumont So Lake & W— 

January ... 320,207 273,044 118,387 56,961 114,092 52,644 

St L Browns & Mex— 

January... 956,547 738,882 389,714 203,076 369,151 182,845 
New York Central— 

Indiana Harbor Belt— 

January ... 930,252 994,852 209,583 259,081 160,233 201,043 

Michigan Central— 

January _.. 6,549,200 7,591,666 1,730,539 2,182,913 1,312,980 1,652,741 
Northwest Pacific— 

January ... 362,890 384,477 —69,944 —70,322 —106,400 —108,561 
Penna. System— 

Penna Co— 

January _..48,351,408 51,664,804 9,660,087 11,591,700 7,258,962 9,299,039 

Long Island— 

January ... 2,929,253 2,904,424 582,354 640,076 482 882 544,973 

W Jersey & Seash— 

January... 626,923 677,163 87,441 105,933 86,638 105,693 
Peoria & Pekin Union— 

January .-. 147,665 152,997 33,287 45,024 15,958 28,024 
Pere Marquette— 

January .-. 3,065,730 3,280,305 256,175 858,092 38,279 642,612 
Quincy Omaha & K C— 

January .-.- 50,904 53,314 —3,168 2,652 —7,869 —2,205 
Reading Co— 

January ..- 7,603,633 8,021,935 1,143,615 1,762,083 846,198 1,377,279 
St Louis-San Fran— 

St Lou-San Fran of Tex— ’ 

January .-. 130,789 153,991 17,560 26,904 4 14,133 24,010 

Ft Worth & Rio Grande— i “ 

January ..- 85,012 112,943 "HE 2.708 19,325 —1,926 15,151 
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—Gross from Ratilway— —Net from Ratlway— ——Net after Tares— Gross Gross Deductions Net Corp 
1930. 1929. 1930. 1929. 1930. 1929. Revenue Income, Srom Inc. Income. 
$ 3 $ os + Compantes— $ $ « $ 
St Louis Southwest— Manhattan & Queens Oct '29 43,930 8,025 10,393 —2,368 
January ... 1,229,920 1,502,521 252,783 509,930 222,403 450,148 ( 28 44,137 9,954 10,189 
St Louis 6-W of T— 4 mos ended Oct 31'29 169,721 27,108 41,089 —13,981 
January... 566,088 611,183 —87,495 —115,647 —116,358 —143,329 = 169,928 29,037 40,885 —11,848 
sen Diego Art Meneame og ne 6 |OUR 
ie 464 17,705 30,654 , : ' nt : 
san Amt Uvalde Gal in ih ote ae a eee 
ie . 150,408 12,873 4, . t , ‘ : ‘ 
PP oe fr 413,066 36.008 8,247 19,895 | New York & Harlem Oct'29 84.213 —9,154 26,505  —35,659 
Line— 28 98,292 —9,917 24,579 —34,496 
South Pacific 8ystem— 28 307.814 —72,461 103,208 —175.671 
January ...15,082,840 16,791,725 3,023,582 4,148,303 1,797,826 2,803,140 | NeW York & Queens = Oct "29 79,340 ne 0CtC«S 
Tex & New Orleans— 4 mos ended Oct 31 '29 5,334 22,114 92,583 —70,419 
January ... 5,267,627 5,618,296 791,351 972,565 499,253 671,168 98 302630 449 92°41 —67'391 
Spokane Internat’]— New York Rys Oct '29 525,978 77,644 175,967  —98,333 
January _-.. 80,005 81,025 10,040 7,773 4,883 2,309 , 869.792 102085 178.288 —76. 
Spokane Portl & Seattle— 4 mos ended Oct 31°29 2,145,776 344,525 704.281 —359.756 
January... 593,810 651,090 151,998 222,409 64,905 137,123 28 2,270,949 401,369 715,854 —314,485 
Tenn Central— New York Rap Tran Oct '29 3,142,465 1,079,987 é 504927 
January... 245,232 253,495 39,267 41,780 33,467 36,025 '28 3,093,174 1,121,452 534,425 587,027 
Texas & Pacifio— 4 mos ended Ort 31 '29 12,219,863 3,923,179 2,322,738 1,600, 
January ... 3,144,423 3,760,816 585,152 1,093,375 399,715 890,893 '28 11,676,377 3,740,781 2,114,611 1,626,170 
Tyas Merona Sout one Sk me Sm 
a Se 109,717 —3,987 18,918 —8,989 13,84 , ’ x r ‘ 
- Bee Pencts & W ” . 7 4 mos ended Oct 31°29 416,705 132,581 56,944 75,637 
January... 150,215 185,041 —755 60,282 —1,459 52,284 28 = 454,597 139,655 75,452 64,208 
via naira a ae ae 
Ww A oa Eo 971 266,974 121,438 129,866 98,638 111,174 6 mes e66ed On 0 29 2621508 —27'818 21'544 —49/300 
nner on , 3,190 —16,949 20,778 —37, 
eeeteee fo ans i, 562, 927 1,501,929 529,343 457,570 439,343 377,470 out Transportation Oct = 163,816 —10,134 14,208 4.088 
estern orp . .290 —866 10,279 —ll, 
January _.. 1,139,837 1,263,432 32,300 201,000 —69,592 97,493 4 mos ended Oct 31°29 660,537 —24,391 53,956 —78,347 
Western Ry of Ala— 28 615,698 —35,147 38.713 —73.860 
January... 240,313 236,066 53,986 33,001 38,358 15,396 | Third Avenue Oct '29 1,320,170 215,813 232,518 —16,705 
Wichita Falls & South— 28 1.365.099 239,672 230,834 8,838 
January... 71,320 85,475 11,467 33,584 5,970 28,106 4 mos ended Oct 31 = ated he 4 oir oid mete 
Other Monthly Steam Railroad Reports.—lIn the fol- pone pert, : : 
lowing we show the monthly reports of STEAM railroad | constunents of ee a ee 
companies received this week as issued by the companies | £ngtnners Public Gross. Revenue. Gross. = Revenue. Aft. Chgs. 
themselves, where they embrace more facts than are re-| ,s77rCo FS $ ag s ’ 
quired in the reports to the Inter-State Commerce Com- eesti acme 137,170 50,024 1,268,080 455,703 351,357 
mission, such as fixed charges, &c., or where they differ in] 1929----------------- 121,184 51,450 1,119,144 417,145 341,449 
‘ = Texas El Co (Del) & Sub Cos— 
some other respect from pom reports to the Commission. 930 FE ae 797, 650 293,691 9,872,530 4,125,490 2,231,811 
Canadian Pacific Ry. i, enemas boo 647 274,704 8,133,440 3,324,868 1,677,755 
—Month of January— -12 Mos. End. Dee. 31- 1930- en - 312.516 138.254 3.542.679 1 
Teer T RN Sete : 516,971 1,252,809 
1930. 1929. 1929 1928 1999 308 183 126,902 3218 343 1'301,524 1,082,393 
3 $ 3 of eee ’ , ’ ’ ’ , , 
Gross earnings. ._.....- 12,671,403 15,865,599 209,730,955 229,039,296 | Puget Sound Pr & Lt Co & Ae Cos— 
Working expenses_-___- 11,935,620 13,969,667 166,586,411 177,344,845 ae aeeene----------- : ee pon pa beg tig pitty ben yon 
Net profite........... 735,782 1,895,932 43,144,545 51,694,451 ee Elec & Power Co— — sis Sema cebian _ 
enn. wm OfUlUlUlUltltt~—~C~dCCB WH wc eee ewesecce 1 De 90,33 V0, ’ ’ 12s 
Fonda Johnson & Gloversville RR. Co. Stecssavcadeiun 200,088 97,347 2,236,216 1,007,054 558,535 
a of January— 12 Mos. End. Dec. ya — Elec & Pr Co & Sub Cos— 
930. 1929. 1929. 1928 SE iii chintiacabeindie 1,525,485 722,675 17,140,844 7,794,767 5,992,688 
P . vs wn 3s ais oo ee RTOS 1,476,130 681,882 16,297,227 7,092,016 5,208,039 
perating revenues_____--- 94, 39, ,025,93: ,0% 95 Other Compentea— 
Operating expenses________- 68,018 64,785 760, 2 — 
perating expe sienna tineoneenanepaniaies _ asi _™®. 35 Cape Breton Elec Co, Ltd— 
Net revenue fromoper._.. 26,656 24,437 265,061 286,803 1930....-..---------- 70,050 20,190 689,620 162,655 93,641 
Tax ” 2... al 4,800 7,840 70,775 75,963 a ae 64,830 16,973 670,561 142,167 73,604 
- Eastern Utilities Associates— 

Operating income_______- 21,856 16,597 194,285 210,839 Rt eR ON 869,392 386,970 9,357,883 3,750,313 2,955,174 
Other income__.__-_-_____- 5,257 2,444 122,767 101,705 =  Seerheciess 864,118 381,084 8,646,498 3,267,651 2,562,541 
aaa ~~ |} Fall River Gas Works— 

ees SROOGEE. . 0 cncess 27,113 19,042 317,053 312,545 1930... 1.52 ¢ 1,019.41 1 255,615 
Deduct. from gross income-- 31,013 31,615 381,130 382'786 | lgayczzzz7z777777777._Bo'b98—«2l'koy Liowz'2s © 226°314 208,274 
Net income ee —3 ,899 —12,573 —64 ,077 —70,240 aes Saepanne El Co & = cm 124 397 5 228 610 1 698 568 855 734 
Georgia & Florida RR. a eee smoecnee 430/002 1361406 81254°430 1.706082 825,243 
—Month of January— 12 Mos. End. Dec. 31. | ~\y39 — 74,527 19,514 737,418 167,148 163,209 
1930. 1929. 1929. m8; ED Ul dideceadnianars 61.417 81026 701,620 150,404  142'195 
$ $ $ eter meee eee nee ’ ’ . ’ , 
re Traction Co— 
Sees eae =o eee * 1.918.576 es taeineaprerras 94,815 4,525 1,138,597 92,045 *66,055 
Railway tax accruals_-____- 9,672 9:700 114, 724 117,683 1929 ween neeennn------ 97,358 10,012 1,192,756 114,895 —*48,303 
Uncoliectible ry. revenues- -- 15 25 140 404 a? oe Texas El Co & Sub ea aise anil pee on 
iron rae 223 : .691,65: 32, , 
‘ Railway oper. income... —30,346 —15. 473 87 027 127, 176 Std ctddinaaiith coun 234,779 66,185 2,842,893 886,368 441,144 
uip. rents, ne —Cr-_- »305 ‘ Si rra Pacific El Co & Sub Cos— 
Joint fac. rents, net bal.—Dr-_ 2,825 94 22,167 at =... : 121,432 35,899 1,481,918 600.073 530,098 
a re '2 45,924 1,397,65 sll é 
Net ry. oper. income <2 —28 ,865 —10,649 113,955 146,664 ac Eh Cc & 8 b C Bic aad . , ’ 
Non-operating income --_-__- 1,860 2,114 19,994 17,651 - hmantcsbes dere spat 422,046 153,580 4,595,286 1,513,737 1,465,920 
no none. . ts —27 008 —¢.686 133.940 164.315 tig orton eee wm eownene 423,189 149,984 4,638,632 1,444,123 1,405,520 
uctions trom income... P 3,9 a — ° 
Surplus applicable to int... —28,121 —9,651 120,012 150,044 American Telephone & Telegraph Co. 

Total interest charges - - - - . - 33,393 16,516 311,681 199,168 —Month of December— 12 Mos. End. Dec. 31 
Net loss........-______- 61.514 26,167 191,669 49,123 1929 1928. 1929. 1928. 
el eceeanbe tn construc soni of January— —May 31 to Dec 5: — | Gross earnings. .......--.-- 9,780,579 9,541,709 111890,241 100588,826 
tion funds Z ty Ban nr Operating income____-_-_-- 2,940,659 2,480,008 39,109,516 37,500,300 

ES miss achive tne $13,063 -_---- $74,211 $120,189 


Interest on securities issued for construction of Greenwood Extension 
included in “‘Total interest charges’”’ for January 1930. 


Electric Railway and Other Public Utility Earnings. 


—Below we give the returns of ELECTRIC railway and 


other public utility companies making monthly returns which 
have reported this week: 


New York Street Railways. 


Gross Gross Deductions Neat Corp- 
Revenue. neome. from Inc. income. 
Compantes— $s $s = 

Brooklyn & Queens Oct F-4 1,947,412 353, 261 126,109 227,152 
2,019,658 236,441 244,764 —8,323 
4 mos ended Oct 31 29 7,611,136 1,237,936 506,536 731,400 
7,747,995 856,626 974,694 —118,068 

Eight & Ninth Aves (rec) Oct = 87,391 4,041 8,114 —4,073 
2 85,600 4,902 8,084 —3,182 

4 mos ended Oct 31 ’29 334,892 13,370 31,885 —18,513 

28 333,101 14,231 31,855 —17,622 

Fifth Ave Coaca Co Oct '29 525,185 76,769 727 76,042 
28 585,673 106,130 2,490 103,639 

4 mos ended Oct 31 "29 2,199,958 409,325 2,565 406,759 

"28 2,321,584 432,853 9,959 422,893 

Interborough Rap Tran Oct’29 4,658,207 1,933,728 1,617,208 316,520 
(Subway Division) ‘28 4,400,150 2,077,586 1,099,083 978,503 

4 mos ended Oct 31 '29 16,395,422 6,396,890 5,075,730 1,321,160 

'28 15,147,566 6,418,057 4,411,128 2,006,929 

(Elevated Division) Oct 29 1,696,050 228,685 463,998 —235,313 
‘28 1,705,855 195,291 468,114 272,823 

4 mos ended Oct 31'29 6,365,883 848 ,332 1,849,660 —1,001,328 

‘28 6,249,254 376,476 1,866,623 —1,490,147 





American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. Jan. 31 
1930. 1929 1930. 1929. 


3 3 
Gross earnings 4,789,012 4,563,586 
Oper. exp., maint. & taxes._._ 2,360,589 2,277,584 


Gross income 2,428,423 2,286,002 
Less int. and amortization of discount of subsidiaries 
Preferred dividends of subsidiaries 
Minority interests 


$ 
51,245,203 
26,061,917 


25,183,285 
8,069,683 
5,139,732 

34.569 


$ 
54,344,429 
27,265,292 


27,079,137 
8,296,997 


5,330,563 
22,548 

















a dh den Gugino a abe alas nen maar teem eae 13,650,109 13,243,985 
NN ee 13,429,027 11,939,299 
Interest and amortization of discount of America 
Water Works & Electric Co., Inc.........----- 1,389,265 1,302,208 
I a ach ae tpt te mandate ca aa eaa aan 12,039,762 10,637,091 
Reserved for renewals, retirements and depletion.-. 4,167,228 4,269,921 
Te NS = oc ccacenenaatabwenesedwsoues 7,872,533 6,367,169 


Barcelona Traction, Light & Power Co., Ltd. 
—Month of Josey 12 Mos. End. Dec. 31. 





1930. 1929. 1928. 
G Fes Ft 50103,175.201 91,088-183 
ross earns. from operation. 10, 13. 42 
Operating ener. [aa 3; 1772 2,467,691 36,809,283 27,185,018 
Net earnings.........-.-- 6,778,655 6,701,471 65,365,918 63,903,165 
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Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
— Month of December— 12 Mos. End. Dec. 31. 
1929. 1928. 1929. 1628. 
7,200,702 
3,788,504 


3, 3,412, 198 
270, 124 
3,682, 322 
1,188 ,960 
13° "27 


2,3 oy 5 
6. @ 55 


1,678 ,650 





$ 
8,503 461 
4,342,934 


4,160,527 
2 


% 
645,752 
344,785 


300 967 
14,526 


315,793 


Gross earns. from operation _ - 


~ 
736,336 
Oper. expemses and taxes.... 392,271 





Net earms. from oper 
Other income 





Bangor Hydro-Electric Co. 


—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. i 1929. 


% $ 
208,148 184,382 2,110,159 1,984,258 
93 463 $3,182 908,291 


~ 101, 200 1,154, rt 
19,544 211,45 


$1,656 942,985 
270,701 
128 ,006 
544,278 
403 ,094 


141,184 


Operating expenses & taxes. - 


Gross i 114,685 
Interest, &c 18,979 


95.706 


1,075,967 
253,138 





822,829 
255,464 
123,678 


443 ,687 
243,177 


200,510 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 
—Month of December— 12 Mos. End. Dec. 31 
1929. 1928. sw 1928. 


3 
801,060 981,206 9,442,597 
531,920 594,134 6,146,871 


269,140 387,072 3,295,726 
5,987 2,939 351,937 


30,374 

305,127 011 3,647,663 4,039,416 
76,636 925,448 838,035 
690 i 68,720 172,529 


2,653,495 3,028,852 
397 ,203 


2,631,649 


$ 
19. 723,010 
6,713,968 


4,009 042 


Gross earns. from o 


ration — 
Operating expenses 


taxes. 





Net earns. from operation -_ 
Other income 





Total income 
Interest on bonds 








Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary) 


—Month of December— 12 Mos. End. Dec. 38 
1929. — 1929. 1928 


767,222 804,995 9.317.211 j 
322,054 317,370 4,302,658 4,318,431 


445,168 487,625 5,014,553 4,692,435 
96,580 50,987 975,524 675,777 


538,612 5,990,077 
2,197,279 
258,975 


3 
Gross earns. from operation. 9,010,866 


Oper. expenses and taxes... _- 


Net earns. from operation _ 
Other income 











3,533,823 
1,259,557 


2,274,266 


3,308 8A: 
1,112,452 
2,196,391 





Central Arizona Light & Power Co. 
(American Power & Light Co, Subsidiary) 
—Month of Decemb December— 12 Mos. End. 
1929. 3 1929. 
Gross earns. from operation_ 360,643 
Oper. expenses and taxes.... 180,599 


120,044 
3,056 
123,100 
12,798 
4,988 


105,314 


$ 
2,948,049 
144,873 1,788,264 


97,639 1,159,785 
2,972 56,535 


100,611 1,216,320 
12,95 154,273 
27 ,692 
1,034,355 
89,641 


2,512 














Chicago Surface Lines 
Month of January-—— 
1930. 1939. 


$5,239,755 $5, 400. 639 
4,043,147 4,236,029 


$1, 196. ry: $1,164,610 
44,214 





$887 ,843 





Engineers Public Service Co. 
(And Constituent Companies) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. = sage. os 
4,310,872 51,095,637 34,512,712 
1,876,264 22'347.091 14 +771,166 
2,561,617 


28,965 
2,601,808 


14,549,154 
221,734 


, 


5, 
14,464 
325,170 


1,799 ,006 
48,520 


1,847 526 22,230,824 1 
583,089 6,945,970 


Balance. 1,264,436 15,28 
Dividends on preferred stock of sub. cos. (accrued) Pr O78 342 


pO ERE AST See ae ,206 
Amt. applic. to com. stk. of subs. in hands of public 7 93470 


Bal. applicable to res. and to Engineers P. 8. Co 


3,426, ‘By 1 
21,397 ,586 





Net operating revenue____ 1,944, ae 
Income from other sources __ 68 


2,012,951 
612,294 





4,770,889 
4,375,974 


10,394,914 
2/347 ,755 


8,047,159 
7 6 


, 





400 656 


- 11,113,041 





7,976,162 | 


Federal Light & rastion Co. 
(And Subsidiery Companie -" 2 fos. End. Dec. 31. 


1928. << 1928 
762,479 8,515,666 7,912,158 
412,920 4,855,288 4,506,716 


Total income 349,559 3.660 305 3 An 
Fed. inc. & profits tax (est.)_ 17,000 15,000 204,000 180,000 


340,688 334,559 $. 338: 378 3,225,442 
112,677 96,355 3,901 1,085,816 


550ner7 2,139,626 
104,850 
69.791 








Net income from oper_... 
Interest and disco 


Balance 

Preferred stock dividends: 
Central Arkansas Public Service Corp 
New Mexico Power 








Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—_ of December— 12 Mos. End. _, 31 
1929 1928. 1929. 1928. 


3 3 
.082 11,209, eet 11,228,792 
ei9:193 193 5192185 6.210.941 


452,889 5,287,845 5,017,851 
106,458 1,203,297 1,740,590 


559,347 5,491,142 6,758,441 
216,667 2,600,000 2,600,000 


1,320.000 1,320,000 
84,200 133 ,756 


2,486,942 2,704,685 
1,130,971 1,131,031 


1,573 ,654 


3 
987,051 
516,959 


470,092 
100.718 


Gross earns. from operation _ 
Oper. expenses, incl. taxes _- 





Net earnings from oper’n-- 
Other income 





Total income 570.810 
Int. on mortgage bonds 216,667 
Int. on debs. (all owned by 

Amer. Pow. & Lt. Co.)_-. , 110,000 
Other interest & deductions_ 8,961 J 


Balance 








Honolulu Rapid Transit Co., Ltd. 


—Month of January— 12 Mos. End. pe, 31 


x 
1,076,433 
630,341 


— a 7 
86 856 88,606 1,052,273 
54,506 51,591 608 ,420 


Net rev. from transportat’ n 32,349 37,014 
Rev. other than transportat’n 1,240 1,221 


33, rit: 


Gross revenue from transp’n_ 





KS 


— 
Nw 
fe 2) 
ur 
wo 


446,091 
13,338 


459,430 
1] at 


57.668 
6.407 
22.000 


239,353 
220,077 





Net rev. from operations - - 


38,236 
qase assignable to ry. oper- 
nterest 


12,861 


== 


ou 

Horn 
Talnte:.3 . 
oes 8 

wo 


& 
woo 
> 
~J 
-_ 


B] wo 
3/8 





Total deductions from rev_ 


Net revenue 14.164 


to 
~~ 
ow 
~] 
td 
i) 


Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
—Month of December— 12 Mos. End. Dec. 31 

— 1928. 1929. 1928. 


$ 
Gross earns. from operation. 735,966 642,465 
Operating expenses & taxes... 369,608 352,540 
366,358 289,925 
3,788 2,779 
370,146 292,704 


78,346 70,012 
7,289 8,923 


284,511 213,769 


3 
7,199,797 
4,087 ,422 


3,112,375 
34,835 





Net earns. from operation- 
Other income 








"3.85 853,717 
902.928 
135,643 


2,815,146 
253 ,833 


2,561,313 


Interborough Rapid Transit Co. 
(Net Earnings of the Inte rough System “Plan.’’) 
—Month of a -7 Mos. End. Jan. 31- 
1930. a ti 1930. 1929. 


2 $ 
407,365 6,081,211 42,157,170 39,743,556 
Exp. for oper. & maint. prop. $385" 013 3,801,916 26,381,006 24,884,036 


2,522,351 2,279,295 15,776,164 14,859,520 
210,522 203,735 1,412,955 1,402,830 


2,311,829 2,075,559 14,363,208 13,456,689 
221,492 221,500 1,547,249 1,547,284 
150,686 150,686 1,054,806 1,054,806 


3,147,210 
760,398 
126,009 

2.260,803 
210,000 








2,050,803 


Gross rev. from all sources-_- 





Taxes: City, State and U. 8. 


Available for charges 
Rentals pares to city for 
original subways 
Rentals paves as sunener on 
Manhattan 5 *g- isan alee 
Div. rental at 7% = ~o 
hattan Ry. stock not as- 
“plan of re- 
pS Ss a 177 665 
Rental, contract No. 3------ 2,947,966 
Miscellaneous rentals 1.7 708 145,952 


1,157 ,266 5,873,640 
1,154,563 8,849,567 


Int. pay. for use of borrowed 
money and sinking fund 
requirements: 
Int. on I. R. 

5% a 
I. R. . 7% secured notes 
¥ T 6% 10-yr. notes-_-_ 
ly trust certificates... 
Sinking fund on I. 
Ist mortgage bonds 

Other items 








2,956,119 
10,500,570 





1,654,459 





699,359 

192,355 

48,411 48,428 
2,850 


193 ,852 
7,358 


1,144,205 





1,133,022 


Balance before deducting 
5% Manhattan dividend 


rental 
Div. neal at 5% on Manh. 
Ry. modified guarantee 
etock (pay. if earned)-_-.~.- 
Balance after ded 


5% Manh. div. rental_. —210,329 278 .382 —1,139,508 
Notes.—1. The o expe 





21,541 510,253 2,477 ,079 


231,870 231,870 1,623,095 1,623,095 





853,983 
nses include a tentative reserve for depre- 
ciation at oe eee rate of pee . oon for the Manhattan division and 
$1,000,000 per eanum or the s sub division. 

2. The balances a ted as to the subway to the amounts 
the company is entitied to y gl for the ods. On the basis of the 
present —ee ee are no past due subway preferentials which the 
company may collect from future subway earnings. 
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Idaho Power Co. 


(Electric Power & Light Corp. Subsidiary). 


—Month of December— 
1929. 


12 Mos. End. Dec. 31 














H ae. se 1928 
Gross earns. from operation. 329,990 285,253 3,871,039 3,508,797 
Oper. expenses and taxes.... 199,096 158,327 1,880,887 1,657,116 
et earns. from operation. 130,894 126,926 1,990,152 1,851,681 
Other GR. tinction namee 5,996 8,754 71.8 75,869 
Total income...-......... : 135,680 2,061,997 1,927,550 
iy =e 54,167 54,167 650,000 50,000 
Other interest & deductions -_ 7,518 7,726 81,312 69,328 
as fa te ray ta Meshes ea it 75,175 73,787 1,330,685 1,208,222 
Dividends GR PEGDTUEE HOEK « 00 4 tc Kcteioscnnn-- 342,083 314,297 
FRO. on nbecnnte adden tbbabed bane s 988 602 893,925 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 





























Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 


—Month oo 12 Mos. End. Dec. 31 
1929. 1928 — a 

Gross earns. from o tion. 552,882 492,116 5,886,435 5,418,182 
Operating expenses & taxes. 499 236,499 3,089,795 2,967,873 
Net earnings from oper_.. 279,383 255.617 2,796,640 2,450,309 
OGRE (RGGEES.. .ciLcccoucssce 13,964 41,163 247 ,308 413,407 
otal ogee dete melee 293,347 296.780 3,043,948 2,863,716 
eit eels 85,000 85,000 1,020,000 1,020,000 

Other int. & Yr sininit 5,393 5,436 66, 131,716 
sila tian init clita 202 ,954 206,344 1,957,504 1,712,000 

Dividends on preferred stock......-...-.......-- 460,846 464,578 
FD asses as tices attains aiden eitaiiantnaedy ditihtain ne 1,496,658 1,247,422 

Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of December— 12 Mos. End. Dec. 31. 
1929. 1928. mt 1928. 

Gross earnings from oper_... 642,254 567,955 6,148,487 6,019,933 
Oper. expenses and taxes_... 376,231 337,232 3,711,335 3,477,163 
Net earns. from operation 266 ,023 230,723 2,437,152 2,542,770 
Other income--_--...------ 45,353 115,930 274,698 315,832 
Total a Leilani is ds Stein de 311,376 346,653 2,711,850 2,858,602 
Interest on bonds__-..------ ,952 58,256 656 256 598 ,957 
Other int. "end deductions - - - 14,259 1,199 101,271 122,360 
PEE Re OS ee 244,165 287,198 1,954,323 2,137,285 
Dividends om preferred stock....................- 285,119 249,519 
ID siteiindiicaieniitihsapidinn telah te tiie acta cenit tide aoa 1,669,204 1,887,766 


—Month of Decemhber— 12 Mos. End. Dec. 31 
1929. 1928. 1 1928. 



































Nevada-California Electric Corp. 
(And Subsidiary Companies) 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1929. 1930. 1929. 

















$ $ 

Gross operating earnings._... 430,828 412,009 5,693,519 5,480,502 
Operating expenses & taxes... 215,114 210,219 2,796,867 2,389,816 

Operating profits____._.. 215,713 201,790 2,896,652 3,090,685 
Non-operating earns. (net) _- 7,268 8,111 195,308 133,861 

Total income___.._._.... 222,982 209,902 3,091,960 3,224,547 
Mis. bint cccadnwasuce 125,205 122,295 1,490,140 1,472,774 

PR iwk<cdsatuucade cet 97,777 87,606 1,601,819 1 apt s772 
pe Saar 49,703 48,804 629 ,623 04,056 

Mis 6 cence 48,073 38 ,802 972,196 1,147 115 
Disct. & exp. on sec. sold__-_ .963 7,958 96,634 97,155 
Misc. add’ns & ded. (net cr.)_ 175 Dr369 130,058 43.782 

Surp. avail. for redempt. of 

bonds, dividends, &c__-_-_- 40,285 30,473 1,005,619 1,004,342 


Portland Electric Power Co. 
—Month of —, 12 Mos. End. Jan. 31. 


























we if om or 1929. 

Crees Gareth. 6. 44 on cccce 1,123,298 1,143,925 12,718,538 12,570,718 
Operating exps. and taxes... 708,376 655.071 7,716,278 7, 606 
co en 414,922 488,854 5,002.260 5,071,112 
ERDUIUES, Men ccacsuceccsnca 213,740 216,236 2,530,352 2,573,566 
Net income. - - ~~ 201,182 272,618 2,471,908 2,497,546 
Divs. on stock: Prior preference Se ae eee 455,806 8,203 
SE are ees ee ee 816,431 764,249 

POO PURSE a cicupeuaedces we netscnnssaus 329,973 327.500 
Siete tn « apd teueés twinned a a dkalemaas 869,698 937.594 
PEPE ncdsnnetnbasndsnsctbécunccenecded 782,230 777 893 
Oa casccscudhndsocascqusesecessaanase 87,468 159,701 

Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
—Month of December— 12 Mos. End. Dec. 31. 
as — = — 
Gross earnings from oper_... 385,576 430,281 4,519,212 4,486,196 
Oper. expenses and taxes.... 210,339 268,117 2,908,538 2,927,308 
Net earnings from oper--. 175,237 162,164 1,610,674 1,558,888 
Other income--.-..-.---.---- 3,102 8,350 53,850 52,746 
Total income----...----- 178,339 170,514 1,664,524 1,611,634 
Interest on bonds___..----- 40,606 40,606 487 ,250 478,3 

Other interest & deductions 4,286 4,016 56 ,032 86,384 
Balance «2... «shodeses ane 133 ,447 125,892 1,121,242 1,046,875 
Dividends on preferred stock. -........--.--..--- 381,564 381,471 
Do cccetwicitiieciosistcdetbumdcebiabeis 739,678 665,404 


(The) Pullman Company 










































































929. 
$ " $ —Month of — —Jan. 1 to Dec. 31— 
SHSM accss: HEF TG SERTIS STEIS| sep cor pment Ta 
t t -- , ’ , ’ a was 
Peet car wi eg “Tomeaes “Sazaas | Bae stein 55S 849-219 “Eater "9.888 98 
Net earnings from Powe 1,988 8.4 : a, . ‘ eat WOMB. nc cwenens woo ; ¢ ° 91 x . 
Other income. anh URS : ee 365 ;000 33 ,682 117,918 220,644 | Charter of cars_-....------ 48,250 171,103 2,438,881 1,972,248 
0 02 4,098,769 cnn, ,-.... 139/200 69357 1 157'468 1,024:977 
Total income_-_-_......-..- 2,8 381.150 4,067.5 4, .76 Jar eage revenue-_-__----- ‘ 9,2: 157, : ¥ 
Teserest on — ae omens 1 0 in 1 ONO oD ‘a J Contract revenue—Dr------ 74,3 703,823 8,703,819 8,603,91 
- x 4.2 ° 
eee Sas Tain | ei as I Tasha Baie Renee 
OD. cnnnnben so agian 239,406 247,500 2,467.6 448, ntenance of cars-..-.--- 491, ,365, 621, 211, 
Dividends SEE Gattis cinmncmecnane de 974,605 817,544 | All other maintenance- ----- 82,83 41,457 537,599 526,659 
- . Gondueting car operations... 3,136;897 2,9541420 26,190,956 34,935,421 
EI. csanescicnutseimanesdataniiitinemahiatenng Aleka cebiiacinduaiinantt 1,493,024 1,630,480 | General expenses.-....----- 3 13;260 242,394 3,140,206 2,982,092 
Mississippi Power & Light Co. Total expenses__------.-- 6,024,467 5,603,328 69,490,169 66,655,530 
(Electric Power & Light Corp. Subsidiary) ee en ee o ’ 520 1,429,740 12,893,602 14,190,513 
—Month of December— 12 Mos. End. Dec. 31. | Total revenues_-_---------- 134,669 116,700 1,457,039 1,403,083 
a ow 1929. 1928. Total expemses.......------ 114,541 91,994 1,334,203 1,225,740 
Gross earns. from oper------ 452,709 300,607 4,124,286 3.218 871 Net revenae..........-.+- 20,128 24,705 122,836 177 ,342 
Oper. expenses and taxes.... 278,169 190,024 2,650,792 2,119,040 
Tota] net revenue-_-----.-- 1,138,648 1,454,446 13,016,439 14,367,856 
Net earns. from oper--_--.- 174,540 110.583 1,473,494 1,099,831 | Taxes accrued_-----.------ 271,851 367 874 3,831,240 3,429,797 
OCUREY MRROMED. Bo occ oc ones 88,921 15,228 241,343 114,499 
Operating income-.------ 866,797 1,086,572 9,185,199 10,938,058 
oC fi 263.461 125,811 1,714,837 1, rity 330 : 
Interest on bonds_---_-..-- 39,979 37,500 452,479 0,000 Railway Express Agency, Inc. 
Other int. and deductions _- 42,248 11,9 974 360,209 117-701 —Month of December-— —12 Mos. End. Dec. 31- 
es SPIN 181,234 76,337 902,149 646,629 me 7 1929. ik 
Dividends on preferred stock -------------------- __ 150,000 150,000 | pb -ess—Domestic - 300,295 25,816,838 283,308,044 281,533,883 
Ee ee Oe. ee ee ee See 752,149 496 629 Miscellaneous --- --- As 3 18 876 11,682 10,758 
Charges for transport 23, 391 643 25,817,714 283,319,727 281,544,641 
Nebr eee Fewer ped meee Express privileges Dr_ 11,750,293 137441°718 146,145,029 141,288,099 
Ameri P ight . Subsidiar en 
' Poe ct a teemter— 13 Mos. End. Dec. 31 Revenue from transp_ 11,641, 350 12,375,996 137,174,697 140,256,542 
1929. 1928. 1929. 1928. Op. other than transp-- 282,633 342:791 3,536,089 3,620,121 
Gross earns. from operations si 254 Bid 773 #»5 983 870 5 aah 169 | he al oper. revenues. 11,923, 983 12,718,787 140,710,786 143,876,664 
iy »2! , 5,983, 330.1 aid 
Oper. expenses & taxes_.--.-- 245,832 249,42 3,020,169 2,760,584 eat oN be eee Re 721.138 749.7 760 8. ‘$41,601 8, 530, 74 
Bet eninge fromoper.... 307,422 270.321 2,963,701 2,569,585 | Traffic -.--.---------- 
26 y ; SRO a eae enn 10,697,633 11,060, 389 122,620,824 124,502, ty 
er income-.-.....----..- 17,008 13,368 204,998 189,537 fo naeek maaan ee "393" 687 602,127 6,50: 7194 7 *384.04 
peated ineeme--o-------- 934498 335.088 5:2. 999 218 bad | Operating expenses... 11,742,652 12,425,466 138,094,622 140,675,005 
Other interest & deductions... 22,236 17.288 58.085 = Net opersting revenue. - 18} 33 31 303.33) 2, 616. 16 3.20} 2 
3 1,763 ,56 Uncoll. rev. from trans~- 2,005 ¢ 
Deane ont prarecred stocks... 71244 ___ 199-151 2588-000 *’$64;000 | Express taxes..-.-.--- 96:364  169:964 1,669:726 2,088,008 
ELE le Aes BATT, OE RAG ENS elas 1,769,681 1,399,560 Operating income- --- 83,965 121,363 927 ,336 1,145,829 
Pacific Power & Light Co. ene ten rawey . bigist fm Pree 
(American Power & Light Co. Subsidiary) (Including The Western Colorado Power Co. 
‘as Dec. —Month of December— 12 Mos. End. Dec. 31 
—Maxth of December— 12 Béso. Bnd. O°! 1929. 1928. 1929-1938. 
$ $ & . ; , & 
Gross earnings from oper 5,£ 4,594,35 Gross earns. from operation. 1,068,294 1.066 O12 11,743,132 11,057,74 
Oper. expenses & taxes______ 153903 $33.20 4.785.504 2'408'395 Oper. expenses and taxes - - - - 8,211 450,829 5,955,074 5 ‘349,013 
F earnings f 256,655 2,328,182 2,186,025 Net earns. from operation - 590. 083 596,083 5,788,058 5,708,735 
Otnee = chemi: — Sip 8,921 38,135 36, Other income- -..---------- 5,701 37,809 368. 429, 
incom: 2,222,779 TRE GUD... 2 beccwenenn 625,784 633,892 6,156,681 6,137,846 
Injorene (1 pgep an 30 O08 7E 096 tts 8°50 455,950 | Interest on bonds---------- 161.654 161,654 1,939,8 1.961 O19 
Other interest & deductions-- 68,458 70.694 $13, 981 r Other interest & deductions -_ - ‘07 15.325 221, ; 
886 1,096,386 1,063,785 I i 440,058 456,913 3,995 4,002,109 
OU nae ay EET apeas' Cree 3 pessainta 406,123 °406,459 Dividends on preferred stock -.-....------------ 1,647,982 1,619,724 
Shc a i ll eae ET aed Ng RTT 690,263 657.326 Ps babocactaccccncesndcsesucausenecsness 2,347,554 2,382,385 
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Southern California Edison Co. 
—Month of —- 12 iene: End. >" 














— : + at 
Gross earnings.........---- .360,082 3,022,921 40,662,626 35,658,110 
Expenses ore NS CRE EEE . 300: 96 762, 9,180,082 8,662,871 
BED sendsbtasndtevssscoe 391,726 321.635 4.086.571 3" ‘417, 641 
Total expenses and taxes__ 1,152,340 1,083,975 13,266,653 12 ,080,513 
Total SEs cccnescccs 2.207.742 1,938,945 27,395,973 23,577,596 
on cae rekeatinnbis 566,017 "542 2'640 6,733,533 6 ‘058,588 
PEED saseccasennseceen 1,641,724 1,396,305 20,662,439 17,519,007 
Virginia Electric Power Co. 
(And Subsidiary Companies) - ak 
—Month Januar 12 Mos. End. Jan. 
feo 8990" +? 1930. 1929 
Gress Garnings. . .....cccce 1,525,484 1,476, 130 17,140,843 18. 297, 226 
iY — dbascwahdeate 196/958 540.259 6,488. 309 $7300 '530 330 
PERS canes conecese ae 1,! 
neti seeatniesce 122'228  124°879 11335.885 1.390.140 
Net operating revenue.... 722,675 


681,882 7, 1. 766 
1,963 


7,092,016 
25,147 


* Income from other sources 








Al a lacie aie eS ies dh ni thin to ae ha Wibitke 7,816,729 7,117,163 
Interest as Be Bs Sisiwicdccwnedecessusws 1,824,041 1,909,124 
sé did tthe bphn eed ehiannbaiawe 5,992,687 5,208,039 


* Interest on funds for construction purposes. 


York Utilities Co. 
—Month of February— —2 Mos. End. Feb. 28- 
1930. 1929. 1930. 1929. 

















$ $ 3 
Operating revenue._._.._-- 8,847 19. 667 19,301 22,900 
Operating expenses-_-_.__.--- 8,439 ,228 17,367 19,335 
Net revenue.___......-.- 407 1,438 1,933 3,564 
Non-operating income-_-.---- 8 3 8 8 
Gross income___.._..-.--- 415 1,442 1,941 3,572 
Deductions—Coupon interest 3,392 31392 6,784 184 
Miscellaneous interest. --~- 6 24 2 
<a 293 321 587 
Total deductions__....--- 3,691 3,738 7 443 7,484 
mee income-........---- —3,275 —2,296 —3 —3-38 
i PE Previous year............--..-.-... —239:778 —188,320 
po EE ee ea —245,279 —192,233 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Mar.1. The next will appear in that of Apr. 5. 


Crucible Steel Company of America. 
(29th Annual Report—Year Ended Dec. 31 1929). 
The remarks of Chairman H. S. Wilkinson, together with 
income account and balance sheet as of Dec. 31 1929 will 
be found in the advertising pages of to-day’s issue. Our 
usual comparative income account and balance sheet for 
Dee. 31 1929 were given in V. 130, p. 1106. 





~American Telephone & Telegraph Company. 
(Annual Report—Year Ended Dec. 31 1929.) 

The remarks of Pres. W.S. Gifford, together with income 
account and balance sheets for the year 1929, also other 
statistical tables, will be found under “Reports and Docu- 
ments”’ on subsequent pages. 


HOLDINGS OF STOCKS OF ASSOCIATED AND OTHER COMPANIES 
DECEMBER 31 1929 (a). 


Par Value % of Total 

Stocks of Associated Companies—Common— of Holdings Outstand’g. 

New England Telephone & Telegraph Co_________ $68,589,300 61.94 
Southern New England Telephone Co____________ 11,670,200 


New York Telephone Co 


280,600,000 a 

New Jersey Bell Telephone Co________...-______ »395,2 100.00 
Bell Telephone Co. of Pennsylvania____....______ 90,000,000 100.00 
Diamond State Telephone Co___________________ 5 000 00.0 

Chesapeake & Potomac Telephone Co___________- 13,000 ,000 100.00 
Chesapeake & Potomac Telephone Co. of Balt. City_ 26 ‘824.300 00.0 

Chesapeake & Potomac Telephone Co. of Virginia__ 13,200,000 100.00 
Chesapeake & Potomac Telephone Co. of W. Va__. 16.200,000 100.00 
Southern Bell Telephone & Telegraph Co_________ 124,997 ,600 99.99 
Gnio Bell Telephone Co. .................---..- 99,998 ,900 99.99 
Cincinnati & Suburban Bell Telephone Co________ 6,535,300 29.71 
Michigan Bell Telephone Co____________-____ 84,987 ,607 99.99 
Indiana Bell Telephone Co______________________ 2844 bel 99.99 
Wisconsin Telephone Co____.___________________ ,000 ,000 100.00 
Illinois Bell Telephone Co____________________ (b) 198, 018,000 99.11 
Northwestern Bell Telephone Co________________ 65,000.0 100.00 
Southwestern Bell Telephone Co________________ 154,998.900 99.99 
Mountain States Telephone & Telegraph Co_______ 7,990,000 72.82 
Pacific Telephone & Telegraph Co_______________ 79,045,700 85.00 

Stocks of Associated Companies—Preferred— 
wo ER Gee SS gS ng (c) 15, tt 000 54.52 
Pacific Telephone & Telegraph Co_______________ 64,042,700 78.10 
Stocks of Other Companies—Common— 

Bell Telephone Laboratories, 5 a eee 50,000 (d)50.00 
Bell Telephone Securities Co... ,000 ,000 100.00 
Bell Telephone Co. of Canada.___.______________ 18,749,800 0.56 
Cuban American Telephone & Telegraph Co_______ 270, 50.00 
Western Electric Co., Inc. (no par value).______- (5, 162,664 98.34 
195 Broadway Corporati DCEubeweee aim adoew een 2,100,0 70.00 
205 Broadway OCorporation.-_...........---.-.__ 2, ‘500, itn 100.00 


Stocks of Other Companies—Preferred— 
Cuban American Telephone & Telegraph Co______ 371 
a) All stocks have voting rights unless otherwise indicated. 
in age ee pormnens oe to & 49 pe O50. os ira no veuns 
x! in cert ntingencies ema. own 
Westers Electric Co., Inc. (e) Number of shares. - ; ° 


,000 50.00 
(b) Does not 


Note.—In addition. to the above-mentioned associated companies there 
age Le a companies all of whose stock is owned by The Pacific Tele- 
one e) 





STATEMENT OF eects yy EXPENSES FOR CALENDAR 
RS. 


(American Telephone & Telegraph Company.) 

















-_ _— 1927. 1926. 
TI 6 on occ nmnin 140,611,591 119,176,197 99,956,735 91,963,935 
Tolopo per. revenues ___ 111,890,241 143-420.239 3 99:866, oon o1 “158-20 ri 
ele oO revenues. ._ ’ ’ 
Miseei. revenues... 2. 331,040 Bre OOO oOe 467,89 
™ Total... spare cess nals ,695,907 235,781,978 216,524,824 197,910,966 
xpenses nc pro 
lon for dep & all Sens) 81,873,035 70,513,929 66,140,930 58,979,579 
Net earnings........ 193 ,822 ,872 1$5. 268,049 150,383,895 138,931,387 
Deduct interest... 27 633,114 2,097,558 21,768, "O85 21,940,986 
Net income......... 189,758 143,170,491 128,614,910 116,990,401 
Deduct davidieude er 198: 378,771 103,821,440 97,379,934 ° ,346 
| 49,810,987 39,349,051 31,234,976 30,494,055 
Cee Sores eee. Ghee wwe eee 4, ,000 
Bets Gar Ge ic ee eee | wees Ora] GB 385 (i <cuece 
Carried to surplus. ----.- 49,810,987 39,349,051 79,173,841 26,494,055 


Average number of shares 

outstanding (par $100) 13,113, 48 11,823,745 10,932,420 
Earned per share $12.67 $12.11 $11.76 
BELL SYSTEM INCOME STATEMENT FOR YEARS ENDED DEC. 31. 
ee Duplications —- ) 


9,790,262 
$11.95 


1929. 1928 927. 1926 
Exchange revenues 691.388. 926 ons. 209,046 604, 266,112 557, 489,795 
Toll revenues 9 309,334,350 271,174,270 248,086,768 
Miscellaneous revenues _ 335 149.674 21.883.427 19,258,791 17,640,172 


Total oper. revenues. 1 070, 794,499 975,426, 823 894,699,173 3. 216, zs 
Depreciation 376.990 153;875, 710 141,758,926 127 605.695 
Current maintenance - - “159° 698,948 154,455,2 139,456,582 125,798,424 
Traffic expenses 228,066,039 212,046, 389 203: tty 940 197.653.650 
Commercial expenses - -_ 102,166,689 
Gen. & miscell. expenses 58,674,901 


Total oper. expenses - 732,983 ,567 
Net oper. revenue--_-_-337,810,932 
Uncollectible revenues - - 8s ,161 202 


Operating income- ---_247,181,783 
Non-oper. revs.—Net.. 43,965,939 


Total gross income--__291,147,722 





88,802,497 79,412,964 71,362,726 
50,880,236 43,017,342 32,419,840 


660,059,821 606,695,754 554,840,335 
315, oor. 002 288,003,419 268,376, 400 

6,189,656 _5,711,964 5,289,008 
81, 250, ‘679 76,012,254 69, ret ,202 


227,917,667 206,279,201 193,399,190 
27,621,433 21,887,749 21,329,492 


255,539,100 i 5.168. ,950 214,728,682 

















Rent & miscell. deduc’s_ 14,461,058 12,816,666 350 =: 9,858,333 
Interest deductions ---___ 59,581,792 51,634,795 50" 511,448 49,809,330 

Net income-.-_-_.....- 217,104,872 191,087,639 166,059,152 155,061,019 
Deduct dividends--_-___- 132,223,835 119,348,612 112,401,125 100,614, ‘437 
Dn: Des —sAckkén |.é§sa@eme. airmen ¥ ,000 
SSR CIVEEERecdeacs ~ -bheuns wattuee Ora? G56,000 2 ce aaene 

DUG 6a cu tdewacs 84,881,037 71,739,027 101,596,892 49,398,582 


BALANCE SHEET DECEMBER 31. 
(American Telephone & Telegraph Company). 








1929. 1928. 1927. 1926 

Assets— x $ 3 
Stocks of associated cos_-1,589,327,375 1,498,895,557 1,347,823,006 1,173,871,374 
Stocks of other companies 138,158,953 91,663,691 80,342,690 79,900,323 
Bonds & notes of & net 

advs. to associated cos. 305,783,933 190,210,873 202,449,711 217,684,078 
Stocks, bonds & notes of 

& adv. to other cos.... 32,499,000 8,550,000 9,075,000 9,695,800 
Long lines plant & equip. 349,533,183 262,233,248 215,248,144 183,447,053 
tect ons iBixeiaat j- sesatsh« §§ saigens 44,985,331 
ee lee Uke Eee ae men 
Office furniture & fixtures 1,399,037 1,285,059 1,202,905 1,042,363 
Accounts receivable- ---. 18,934,933 16,913,064 14,270,713 13,736,633 
Temporary cash invest’ts. 20,591,189 122,880,924 58,463,854 91,949,961 
RA ne a ee, 20,795,948 20,695,267 20,814,034 24,789,173 

(0 ry ey 2,477,023,551 2,213,327,685 1,949,690,057 1,841,102,088 

TAabilittes— 
Capital stock. .........- 1,322,339,800 1,289,691,400 1,103,415,600 1,064,327,800 
Capital stock installments 72,155,612 57,870,063 38,873,600 48,468,879 
Total funded debt..----. 521,445,700 388,605,912 384,097,900 385,190,400 
Notes payable.........- Se! ssaaiouy cicabeen  . sdducgus 
Dividend payable Jan.._. 29,752,456 28,991,317 24,826,784 23,947,360 
I ce ceedecoe >  mitdenes- | wasundes OE Pr earrers 
Accounts payable___---- 19,048,671 10,806,868 5,719,145 8,905,732 
int. & taxesaccr.,notdue 17,373,768 13,337,308 13,236,526 12,166,978 
ee. Te GA, TO, TE... chacowte ._ weccoses 6,902,030 7,000,000 
Res. for depr. & conting’s 114,652,404 106,619,402 99,558,221 102,099,037 
Surplus (incl.capital stock 

CS eee 370,382,536 317,405,415 272,435,982 188,995,902 

Ts éwewacnvesescun 2,477,023,551 2,213,327,685 1,949,690,057 1,841,102,088 


BELL SYSTEM BALANCE SHEETS, DECEMBER 31. 





1929. 1928, 1927. 1926. 

Assets — 3 $ 3 $ 
Telephone plant....---- 3,671,099,689 3,275,686,848 3,013,985,120 2,783,023,059 
Supplies, tools, &c_..--- 110,874,388 87,874,623 ,395,240 73,841,666 
Stocks and bonds.----.-. 232,928,595 182,167,491 169,944,923 168,708,432 
pO eee ee 142,665,648 107,915,673 94,537,207 91,150,292 
Temporary cashinvestm't 22,086,502 126,268,518 58,463,854 94,224,121 
GD Sateen Gubueenwss 48,775,266 46,770,431 44,140,967 46,688,540 

ee 4,228,430,088 3,826,683,584 3,457,467,311 3,256,636,110 

Liabtlities— 


Am.Tel. & Tel. Co.stock-1,322,339,800 1,289,691,400 1,103,415,600 1,064,327,800 


Assoc. cos. common stock 106,339,943 106,260,793 99,024,793 89,715,293 
Pref. stock assoc. cos_._.. 110,824,447 110,815,347 110,602,947 109,659,847 
Install. A. T. & T. Co... 72,155,612 57,870, po 38,873,600 48,468,879 

do Assoc. companies--.-. 202,450 22,900 709,365 
Mtge. bonds assoc. cos--. 559,445,579 531, 290, o40 535,631,470 536,158,270 
Collateral trust bonas—-. 

Am. Tel. & Tel. Co_.-- 79,371,000 154,806,500 158,746,400 159,535,900 

Associated com panies- - 414,330 414,330 414,330 414,330 
Convertible bonds— 
pee Sa we. See 0 tansenes eetemeee —sadeeene 

ebentures and notes— 

in te ita ce... 232,584,103 rig by or 224,997,500 225,414,500 

Associated companies... 57,772,472 ee ee eee 
Bills soo - Siang mage 553,200 77,700 7,046,158 863,075 
Accounts payable.-.-_----. 93,352,580 78,043,486 63,597,120 57,043,236 
Acer. liabilities not due.. 117,594,722 101,099,388 91,115,456 88,823,683 
Employees’ benefitfunds. --------  _ -------- 35,103,647 35,519,438 
Surplus and reserves --.-- 1,256,527,650 1,117,735,192 988,875,390 839,982,494 





pa ee eee 
on, 130, p. 465. 


Reading Company. 
(32nd Annual Report—Year Ended Dec. 31 1929.) 


Extracts from the remarks of President Agnew T. Dice, 
together with income account andjcomparatve balance sheet 





aph Co.: the Bell Telephone Co. of Nevada, the Home 
elegraph Co. of Spokane and the Southern California Tele- | 


ae & 
phone Co 





for the year 1929 will be found in the advertising pages of 
| this issue. 












Mar. 8 1930.] 


FINANCIAL CHRONICLE 





1641 








TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 
1929. 1928 


Average miles operated — @,459 
Number of tons of mdse. 

freight carried ------- 31,592,867 
Number tons anthracite 

coal carries, « -. < +=-. 13,510,493 
Number tons_ bitumin- 

ous BS CAPTIOG« ..... 20,020,970 
Number tons all freigh 

ee Se 65,124,330 
Average revenue per ton 

SOR REIS s we wake die yi 


1.203 

Number passen. carried - 16, 340, 336 
Number passengers car- 

ried 1 mile 300 596,445 
Average distance 

Passenger (miles) 
Total passenger rev 
Average fare per pass- 

enger per mile 


-40 
$9,621,119 
2.356 cts. 


1929. 
$37 ,485,247 


oe ¢ 
1,139 


29,574,739 
12,876,969 
22,886,375 
65,338,083 


1,190 cts. 
22,498,579 


366 ,449,! 


eee 
138 


32,414,703 
13,089,144 
25,253,774 
70,757,621 


1.165 cts. 
24,338,283 


403 ,347 ,107 


1,426 
29,459,829 
14,347,727 
203,786,425 
64.593 ,981 
19,663,554 


335,520,821 555 


16.57 
$9,794,351 
2.428 cts. 


16.29 
$8 922,777 
2.435 cts. 


17.06 
$10,426,679 
2.397 cts. 


























1928 1927 
OOS Sa ee $39. 094, S74 $38, 200, 799 
a lis on sd a tine 5, 747 42,684,090 40:374'8@1 43, 196/361 
. Sse te ,682 041,229 8,922°777 93 794 
Sail os end t ane : Sbbubee 2. 75,296 1,900,166 1,898,358 1,906. ‘490 
as ees 604 2,285,692 2,075,257 2,242,860 ° 
Tucllentel & fe & jt. facility - 3 "897.379 2,449,238 1:118:443 1;325.350 
a $97,196,955 $96,454,889 $92,590,436 $99,290,136 
» Re Expenses— 
Maint. of way b etruct .. 14,097,108 13,563,852 12,661,838 13,744,846 
oe of equip--_-..--.-- 22, "823 20,801,316 20:879:846 21,642,240 
Ee A ae 1,144,655 1,056,672 70,21 939 ,247 
Spe kag ai sats 35,698,864 35° aay Ef 34,894,429 34,958,858 
1.0 tions... -.. 376,9 188,751 163,3 
General expenses - - - - _-- 2,652,633 2, 630. B71 2,445,874 2,235,982 
Transp. for invest.—Cr. 41,230 174.633 60, 75,7 
; 2 eee ear ee $75, a2. 795 $74,199,435 $71,880,069 $73,508,751 
Net rev. from ry. _*- 21,267,159 22, 454 20:710,366 25,781,386 
Railway tax accruals -- 4480. 921 4'837.406 5.184:747 5,531,266 
Uncollectible ry. revs - - - 2,928 14, 9.683 5,740 
Total ry. oper. income$16,824,310 $17,403,843 $15,515,937 $20,244,378 
Ni erting Income— ! 
Hire of freight cars—net 104,052 21,500 839,955 1,415,769 ° 
Other equip. rents—net - 131,587 202 323 317,489 317,713 
Joint facility rents—net_ 136,577 109,260 116,740 55,002 
in amd aa te me we $372,210 $333,084 $1,274,184 $1,788,484 
Net ry. oper.imcome..-- -.---- ------ 16:790:121 22:032;863 
Other Non-Oper . Income— 
Miscell. rent income__-. $370,406 $513,415 $738,727 $635,387 
Misc. non-op. phys. prop 308 ,489 331,677 95,086 313,700 
Separ. oper. prop. profit 89,238 105,739 161,233 258,624 
Dividend income. - - - - - 4,448,227 3,605,841 ? 398,848 2,431,778 
inc. from funded securs_ 1,241,926 1,060,671 1,035,731 761,486 
Income from unfunded afell 
ities & accounts - 434,396 887,475 416,337 383,758 | 
Inc. from sink., &c. fds_ 43,689 25,744 31,089 30,393 | 
Release of premiums on 
“ f ae 3,902 5,203 5,203 
Miscellaneous income. - - 16,972 18,243 13,206 16,356 : 
Tot. other non-op. inc. $6,953,343 $6,552,709 $5,095,461 $4,836,688 
Gross income. ...---.-- 24,149,865 24,289,635 21,885,582 26,869,551 
Deductions— 
Rent for leased roads.._. 3,337,245 3,260,966 2,824,932 2,829,032 
Miscellaneous rents - - - - 133,208 115,692 y ,445 
Misc. tax accruals------ 165,794 184,265 158,126 169,720 
Int. on funded debt___. 4, ,887 4,820,472 4,874,333 4,972,058 
Int. on unfunded debt -_- 22,188 85,069 5,719 6235 | 
Amortization of discount 
on funded debt...... -.--.-- 20,256 27 ,007 27 ,0O7 
Misc. income charges - -- 291,801 317,095 306 ,063 301,931 
Total deductions - - - -- 98 .641.126 $8,803,814 $8,388,922 $8,338,429 - 
a income Sap. se: 15,508,741 15,485,820 13,496,660 18,531,122 
position of Net Inc.— 
ine. “applied to sinking, . 
&c., reserve funds- --- 54,720 42,144 47 489 46,793 
Inc. approp. for invest. 
in physical property_. 8,895,819 3,170,000 3,620,000 4,670,000 
Income balance -- --- $6,558,202 $12,273,677 $9,829,170 $13,814,329 
First pref. divs. (4%)_--- 1,120,000 1,120,000 1,120,000 1,120,600 
pref. divs. (4%)- 1, ,000 1,680,000 1,680,000 1,680,000 
Common divs. (8%)---- 5,597,602 5,597,602 5,600,000 5,600,000 
Balance, surplus _ __def$1,839,400 $3,876,075 $1,429,170 $5,414,329 
Shs.com. outst.(par $50) 1,399,782 1,399,782 1,399,782 1,399,782 
Earns. per share of com - $9.08 $9.06 $7 .64 $11.23 
Note.—The 1928 figures are restated for comparative purposes 
GENERAL BALANCE SHEET DEC. 31. 
1928. 


1929. 1928. 

Assas— $s ‘s 
Invested in road 

& equipment .300,794,870 294,532,862 
Impts. on 

ry. property.- 34,596,327 30,152,150 
Deposited in lieu 

of mtge. prop. 


ME; «= coats 763,127 769,117 
Misc. phys. prop 12,625,266 13,938,860 
Inv. in affil. cos.: 

Stocks. ...... 23,030,823 22,611,482 

eee 14,540,214 12,753,864 

Advances - 8,365,467 8,112,528 
Other investm'ts 40,022,865 39,028,348 
a eae 2,874,870 6,520,853 
Special deposits - 37,700 38,745 
Loans & billsrec. 2,317,637 331,537 
Traffic & car serv. 

bals. received. 1,090,663 1,163,885 
Net bals. receiv- 

able from agts. 

& conductors. 2,212,158 2,282,838 
Misc. accts. rec. 1,854,309 1,898,203 
Materials &supp 8,693,193 7,650,149 
Int. & divs. rec_- 961,002 1,005,497 
Deferred assets - 826,436 835,428 
Unadjust. debits 1,002,132 1,743,577 





456,609,060 445,369,906 
—V. 129, p. 2067. 


Seaboard Air 


1929. 
Liabiliites— * $ 
lst pref. stock_. 27,991,200 27,991,200 
2nd pref. stock.. 41,970,650 41,970,650 
Common stock.. 69,989,100 69,989,100 
Long-term debt _ 116,564,912 119,122,679 
Traffic & car ser- 


vice bals. pay. 2,234,807 2,192,147 
Audited accts. & 

wages payable 7,349,488 6,068,038 
Misc. accts. pay. 50,871 130,053 
Int. mat’dunpd- 1,475,051 1,399,947 
Divs.mat’d unpd. 58,686 52,214 
Funded debt ma- 

tured unpaid -- 57,889 57,888 
Unmat.divs.decl. 1,819,489 1,819,489 
Unmat. int. accr. 588 ,295 723,079 
Unmat.rentsaccr. 325,661 264,029 
Other curr. liab- 43,980 67,071 
Deferred liab - - - 604,651 645,785 
Unadjust. credits 71,381,561 65,912,832 


Add'ns to peop. 
through inc. 
surplus «02, 902,912 

Fund. debt retir’d 
through inc. & 
surplus 

P. & L. balance. 


93,980.339 


1,738,000 
9,461,854 


1,738,000 
11,245,366 


456,609,060 445,369,906 








Line Railway. 


(Preliminary Report—Year Ended Dec. 31 1929.) 


The remarks of Chairman W. H. Coverdale and President 
L. R. Powell Jr. together with income account and balance 
sheet are given under ‘‘Reports and Document” on subse- 


quent pages. 


| 









1926. 
$40,824,725 , 


_ ~— 


eta Revenues— 
ht 


1928 1927. 1926. 
+, 707 “056 ose ,844,106 $46,431,658 $48,858 





WOGHgms®. .. cnctot di 190 
Peatnaet catalog igh os heal 7,239.32 J 1388 ,714,728 12,213 1237 
, 7 ey PE 1,679,069 ,306 174 ~=61,085,971 
ee Pe 2.412.446 2,162,379  2:281.507 7,101 
Other era serhene gay 612,641 "823 ,409 
Other than transport’n_-| 2,114.017 2,167,028 {1,682,442 1,696,946 

Total oper. revenues_-$58,151,908 $57,245,207 $61,790,150 $67,024,854 

a an rating Expenses— 

t. of way « struct... 7,272,643 6,877,967 7,637,801 8,984,654 
Maine: of equipment _ -_- 10, 224,458 554,022 9,638,958 10,122,639 
PI 6 sks pes themes 2,382,759 2, 062 2,531,359 2,371, 
Transportation - - - -__-- 26° 161, Tt 21,193,862 23,765,351 24,850,183 
Miscellaneous operations i 803,308 79,56: 991, 
CORE... cuba eae o 143, "O18 2.200,771 2, 859 2,290,096 
Transp. for investment. Cr!359:890 Cr.123,028 Cr.180.581 Cr -357 ,279 





Total oper. expenses - $42,587,557 $42,902,964 


aad gegen: revenues - ee 564.350 


Gavoliect’ le railway rev. 


“18°937 








on 


14,342,243 14:916.83 
3 270 3.567.049 
; 33.436 


$46. 873,315 $49,253,002 
Tf 42a ape 


2,001 


, 





























Operating Sees city a9 $10,785,088 $11,316,350 $14,280,898 
Other income. -------.-- 1,2 2,408,434 2,349,240 1,998,948 
Foe eae osen emu $13,041,866 $13,193,522 $13,665,590 $16,279,846 
uct— 
Hire of equip. rhc bal_ 751,271 644,900 814,955 2,129,363 
Joint facility rents... -- 113.41 84.771 _ 226.345 36,360 
Interest on Bay debt- 7,351,491 7,299,444 6,919,950 6,359,380 
Int. on equip. oblig’ns.-. 1,343,519 1,465,629 ,556,320 1,217,782 
Rent for leased road__-. 2,206,852 .273,239 2,728,791 ‘ ,05 
Miscellaneous - - - - ---.-- 63,656 45,256 37 ,652 89,125 
' Net surplus-_--..----- $1,011,663 $1,180,283 $1,281,577 +753,779 
Int. on ad} PR .-- shauna: 96 ahem a4 ,000 a i 
Annual allotments of dis- 
PEA dKe i sonese . eenignal |. axapeuen 325,109 
Surplus for year___--- $1,011,663 $1,180,283 $31,577 . . 
Shares common stock out- $3,178,670 
standing (mo par)__-. 2,599,691 x370,191 «370,191 «370,191 
Earnings per share - - - -- Nil Nil Nil $6.00 
x Par $100 each. 
GENERAL BALANCE SHEET DECEMBER 31. 
x1929. 1928. x1929. 1928. 
Assets— $ x Liabilittes— $ $ 
Invested in r Common stock. 61,213,850 37,019,100 
and —e, 237, 859,716 239,963,634| Pref. 4-2% stock 23,894,100 23,894,100 
Sinking fu 740 725 | Pref. 6%, cap.stk 37,300 37,300 
Depos. in leu of Equip. obliga’ns 24,448,000 27,424,000 
mtg.prop. sold 43,330 142,936| Mtge. bds. pro- 
Misec.phys.prop. 4,369,570 4,243,511 prietary cos_. 32,536.000 32,536,000 
Inv. in affil.cos.: 8.A.L. poe eet 143,500 115,372,500 
Stks., pledged 9,169,639  9,189,641|Sec. & 
Stks.,unpledg. 189,181 144,181 U.S. note. 14,443, _ 14,443,888 
Bds., pledged 8,939,758  6,658,135| Director-Gen. of 
Bds.,unpledg. 1,239,156 1,705,156 RRs.—Notes. -..._- 2,000,000 
Notes, pledg- 1,334,022 1,285,322/U. 8S. C. Co. de- 
Notes ,unpledg 466,404 466,404| ferred paym't 1,188,300 1,188,300 
Advances.... 6,418,019 11,276,540/| Oth. misc. oblig. 68,160 LL... 
oor investm’ts 3,834,595 1,648,552 | Non-negot. debt 
SERRA ATS 6,926,979 2,694,928] toaffil. cos__- 570,696 555,695 
Time dr. & dep. 5,100,000 8 -----. L’ns & bills pay - 314,276 2,050,000 
Demand loans & Traf. & car serv. 
deposits - - - - - yooe °° “beeee bal. payable. -_ 775,701 1,051,319 
Special deposits - 973,072 977,560 | Audited acc’ts & 
Loans & bills rec. 193,281 1,836,640! wages payable 6,695,514 5,315,380 
Traf. & car serv. Misc. accts. pay. 309,554 364,437 
bal. receivable 1,630,667 1,939,462 | Int. mat’d unpd. 808,757 81C,196 
Net bal. receiv'le Grants in aid of 
from agents & construction __ 11,099 8,507 
conductors - - - 417,277 382,363 | Funded debt ma- 
Indiv’ls & cos.. 2,486,876 2,051,985; tured unpaid. 148,000 152,000 
U. 8. Governm't 23,133 206,400 | Unmat.int.accr. 3,266,744 2,178,734 
Other companies Unmatured rents 
for claims - - - - 68,543 63,879 accrued... --- 788,690 790,051 
Mat'ls & supplies 3,812,670 3,979,867 | Other curr. liab. 101,352 92,379 
: Int. & divs. rec- 300,638 464,464 | Oth. def’d labil_ 685,732 55,365 
Rents receivable 4,244 4,479 | Tax accruals... 3,023,751 2,761,559 
Oth. curr. assets 443,001 100,888 | Accr’d depree'n 
Work. fund advs 72,237 69,350 on equi; ment 11,858,940 11,254,671 
Oth. def'd assets 199,30) 182,186 | Res. for ov tat’g 
Rents prpaid - - - 75,516 88,940 stk. prop. ne 19,026 19,226 
Ins.prem. prep’d 201,366 139,622 | Oth. unadj. cred 3,269,855 1,647,800 
Claims in susp - - 140,107 169,367 Add’ns to prop 
Oth. unadj. deb. 865,825 646,007| thr. inc. & sur 744,890 685,676 
| Fund. debt ret'd 
| thr. ine, & sur 4,181 4,166 
mS and loss 
surplus... -_-- 8,629,006 8,110,770 
i ere ~303,998,863 292,723,124| Total.....--- 303,998,863 292,724,124 





Note.—Accumulated and unapid interest on adjustment mortgage (in- 
come) bonds amounting to $593,133 and payable out of future income or 
otherwise, or at the maturity of the bonds, is not comprehended in the 


above balance sheet. 


x Preliminary balance sheet adjusted to give effect to the company’s 
refinancing plan relating to its ee nee bonds which was 
consummated on Jan. 14 1930.—V. 130, p. 


Crane Company, Chicago. 


(Annual Report—Year Ended Dec. 


The remarks of President R. T. Crane Jr., 
a balance sheet as of Dec. 


bl 


advertising pages of this issue. 
RESULTS FOR CALENDAR YEARS. 


1929. 
Net income--_..-..---- x$11,558,085 
Preferred dividends____ x4,509,862 
Common divs. (cash) - - - 
GOUUIGE 3 A1cn en sence $7 ,048 ,223 


xProfit & loss surplus _ $27,491,499 


Shs. com. stock out- 
standing (par $25) ---- 
Earned per share 
xAfter deducting stock 
dividends paid 


2,376,708 
$4.42 


1928 1927. 
$7,154,198 $6, 693,160 
{1,021,409 1,003,814 

(3,521,928 3,328,215 


1929.) 
together with 
31 1929, will be found in the 


1926. 
a ae’ 957 
1,004,087 
3,028,005 





$2,610,861 $2,361,131 


$5,218,865 





$20,443,376 $17,832,415 
2,348,925 2,348,925 
$2.61 $2.42 


x Estimated, figures not officially reported. 


1929. 

Assets— 3 
Reat est., 
& equipment _x54,261,234 
Inv.in oth. co.’s 1,864,709 


mach. 


Inventories _..- 35,167,431 
COL cccéacnsss OG aTe 
Notes & accts 


receivable__.y 14,692,148 
U. 8. Govt. secs 3,481,672 
Subscrip. to cap. 

stk. on def. 


$21,014,783 


2,139,615 
$3.85 


tb, wea, WER Baieele oo 3,182,368 4,829,225 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1929. 1928. 
$ Liabilities— $ ~ 
| Preferred stock. 14,790,000 14,962,000 
50,353, 345 | |Common stock - 260, 221,600 58,695,625 
3,429, 450 | Accts. payable.. 5,631,882 6,445,906 
29909238 | Res. for Fed. 
4,245,190 taxes, &c_... 3,055,405 2,026,077 
Conting. res - 4,448,769 3,110,313 
13,578,746| Min. stkhidrs. 
4,444,945 int.in sub co.’s 279,703 277,717 
Cases... i cnc 27,491,499 20,443,276 
Tot. (ea. side) 115,918, 859 105, 960,916 


Pay. plan... - 662,487 


x After deducting $25,525,884 for depreciation reserve. y After Cotectns 


$859,629 reserve for doubtful accounts. 
subscri 


bed for but not used.—V. 128, p. 3519. 


z Includes stock valued at $803 
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American Smelting & Refining Co. 

(31st Annual Report—Fiscal Year Ended Dec. 31 1929.) 

The remarks of President Simon Guggenheim, together 
with a comparative income account and balance sheet and 
other tables, will be found under ‘Reports and Documents”’ 
on subsequent pages. 
CONSOLIDATED INCOME AND PROFIT & LOSS SURPLUS ACCOUNT 

FOR CALENDAR YEARS. 

















Wet 1929. 1928. 1927. 1926. 
ag oI mines, s 
ref. & mfg. ot} yaad 659,728 $29. 037 ,465 $28, 133,602 $28,655,133 
Other fecomner (net) ---- 1,803,144 2,064, '298 1.837.004 1,496,160 
Total net earnings. ~-- 462,872 $31,10 aes $27. 970,606 $30,151,293 
General & admin. ee --t 57.050 1; ‘012 ,576,114 1,458,114 
Research & canna exp... 336 ,637 302,929 "162/924 180,416 
aCorporate taxes _----- 2,314,369 2,421, 2,287,567 2,388,874 
Int. onser. An Bg bds. 1,886,982 1,903,339 1,947,600 1,998,864 
Int. onser.““B"6% bds- -...-. "285.482 559,297 569,078 
Deprec. & obsolescence. 4,663,559 4,566,696 4,312,366 4,037,217 
Ore depletion.__...-.- 1,672,692 1,443,754 1,646,967 1,758,009 
Net income ---.-_--_.-- $21,831,583 $18,586,204 $15,477,770 $17,760,721 
Preferred dis dividends - --- 8,500,000 3, 000 3,500,000 3,500,000 
Common dividends..-. 7,319,760 5,489,820 4,879,840 4,574,850 
Surplus for od__..$11,011,823 $9,596,384 $7,097,930 $9,685,871 
Previous surplus- -. ---- 35.282.584 27,047,224 24,197,294 19,511,423 
Total surplus--_-_----- $46 294,407 $36,643,608 $31,295,224 $29,197,294 
Reserve for— 
Extra.obsol.,cont.,&c. 1,119,901 125,160 2,625,000 2,700,000 
Mine & new bus. inves $93 ,338 735,863 103 ,000 238, Hale 
Employees’ pension.- -....- 500,000 500,000 628 
ens OOM caodsssce — *éthens * ! Oo Séseee 1,020,000 1,434, 000 
Profit & loss, ges $44,281,168 $35,282,584 $27,047,224 $24,197,294 
Shares com. stock out- 
standing (no par)... 1 829.4 i 1,829,940 x609 ,980 x609 ,980 
Earnings per share --_ -- ys. 24 $19.64 $23.38 


a Incl. estimated U. 8. and dice income taxes. x Shares of $100 par 








value. y Giving effect to 3-for-1 split-up. 
CONSOLIDATED BALANCE SHEET DEC. 31 ctheaten SUB. - ) 
1929. 1928. 1928 
Assets— $ $s TAabilities— - $ 
Property acct... .122432,472 118479,777 | Pref. stock....-.. 50,000,000 50,000,000 
Investments... -. 24,170,319 21,546,839| Common stock__x60,998,000 60,998,000 
Prep. tax. & ins... 1, 856 2, ,192 | Bds. outstanding: 
Deferred notes rec. 413,931 67 ,887 3 | hi? Uae 36,981,500 37,782,100 
Inter-plant Accts., notes &c., 
in transit....-.- 39,430 24,603| payable... .-- 14,204,940 13,548,778 
SPN 4 bdshscscece 4,943,924 3,528,659 | Int. on bonds_-_.-. 506,154 524,396 
Cash on dep-_-_---. 19,052 540,367 | Divs. payable... 2,784,903 2,763,128 
Call loans... .... 2,500,000 5,600,000) Accr. tax. not due 
U. 8S. and Can. (Fed. tax. est.). 4,744,090 4,669,700 
Govt. sec__._-- 18,058,600 18,093,827| Res. for obsol'ce 
Accts. & notes rec. 10,780,609 13,966,357 conting., &c....10,000,000 10,000,000 
Materials and sup. 6,902,763 6,801,715|Res. for mine & 
Metal stocks - - - -- = As 617,204 40,043,422 —- business in- 
mgicoyees’ pe es, (Ha (Re WORE 2c ee ces 1,000,000 1,000,000 
sion fund....-.. ” 1,311, 696 1,985,317 Due holders of B 
i a aw ialessiaren 19,052 540,367 
Empl pen. res... 5,760,300 5,324,635 
Res.for metal stk. 8,670,000 9,002,379 
Misc. susp. cred. 
accounts....... 1,117,750 584,894 
ee 44,281,168 95 282,584 
— os dee --241,067,856 233020,964° Total......-.. 241,067,856 233020,964 





Re presenges by 1,822,311 no par shares, and 2,543 shares of $100 
par va When the exchange of no par shares for $100 par shares has 
been ‘completed there will be 1,829,940 no par shares outstanding.— 

p 


Barnsdall Corporation (and Subsidiary Cos.). 
(11th Annual Report—Year Ended Dec. 31 1929.) 

The remarks of M. C. Brush, Chairman, together with 
income account and balance sheet are given in the advertising 
pages of this issue. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


8. 1927. 1926. 
Gross sales and earnings_ $31,285,004 $29,084,831 6%. ,580,259 $30,344,856 

















Oper. & general expenses 16,049, ‘408 16,298 ,634 123,109 19,196,582 
Gross income. .....-- $15,235,596 $12,786,197 $11,457,150 $11,148,275 
Other income. ___..... 324,679 294,180 71,104 112,434 
Total income.---._..- $15,560,275 $13,080,377 Sit. 528,254 $11,260,709 
Interest paid .-.......- ,967 > 365 §=1,738,°59 ~=1.723,391 
Federal taxes___....... 1,028 ,805 lS Beer 304,697 
Depreciation & depletion 4.436.473 4.780.198 5,560,299 3,225,135 
Intang. develop. costs__ .686, ¢ e060 WWaieeaw cli | 6dedae 
Prof. applic. to min. int. Cr .837 Pepe ws CA ase Seeecws 
Net income. _......- $7,205,162 $4,039,861 $4,229,796 $6,007,4 
Previous surplus... .._- 6,258,933 14,450,265 13,349,048 10, #3" 387 
Prem.on pong SR i A 3, 
en surplus. _...._- $13,464,095 $18,490,126 $17,578,844 $16,824,442 
ea 986,251 2,288 
stock disc, <7 sii i pamelor ain , rai 
i ES RS a ae a a ee a ee a 
Cost of bd. retire. & red. _ 
of treasury stock. -_-__ tsb ae 
Tmpome tax rotund, Ge. CriSO.20l cecacc © sw weee 00 eee 
Surp. applic. to minority 
stkholdingsinsub.cos. __...- Ce SS ee ee 
. drill 1 see. prior 
SOR. 2 ME CScscs |. ccecee ee... ~itlebeeden lt. hin waaiee 
a, of aaaeed: prop 018.707 
TONG. cin doce nbs = 18,79 WP... <. @tinad: . Ya ere 
Divs. paid minor. stock- SaaS S08 
SE Ee © ee ae ae eee ce ner ed 38,285 
pi eee eee 4,831,191 «1,418,258 2,142,328 2,275,172 
Profit & loss surplus__ $5,842,574 x$6,258,933 $14,450,265 $13,349,048 
Shares of capital stock 
outstanding (par $25) 2,247, 602 1,405, 36 1,169,850 1,137,661 
Earns.per sh.on cap.stk _ $3.20 $2.8 $3.61 $5.28 
x Includes $731,261 paid in stock on Feb. 16 ei 08. 


BALANCE SHEET DECEMBER 31. 











1929. 1928, 1929. 1928. 
Assets— 3 $ Ttabilities— ~ $ 
Property ..-.-..-.- x52,739,873 53,665,279 | Class A stock... __ 56,424,800 44,809,425 
Invest. in affil.cos. 575,788 3,499 Class B stock ....- 33,375 326,225 
Adv. to affil. cos. ’ 270,000 | Div. scrip outst. __ 5,229 21,837 
RR g | ee ee 9,971,914] Bonded debt... _- 118,902 21,537,627 
Sink. fds. for bds-_-. 42,500 75,000 | Stock of subs. not 
Deferred charges.. 171,876 178,482} owned by Barns. 750,045 891,376 
Ce a ae 2,832,886 3,431,888) Accr. int.,taxes,aéc¢ 922,933 576,420 
eg = stock in Bills & accts. pay. 1,512,501 965,383 
treasury. .....- 1,045,625 274,375 | Surplus._.......- 5,842,573 6,258,933 
Bills & accts. rec... 2,407,734 2,391,927 
Inventories. ...-.-. 5,409,077 4,454,861 
as Sl had i tl 65,610,361 75,387,227 tal.........65,610,361 75,387,227 


x wAtiet deducting depreciation and Fe neds of $28,552. ,960.—V. 129 
D. 4. 


The Borden Company and All Subsidiaries. 
(11th Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Arthur W. Milburn, together 
with the income account and balance sheet, will be found 
under ‘“‘Reports and Documents” on subsequent pages of 
this issue. The year 1929 marked another period of progress 
of the company and one in which record sales and earnings 
were established and the company’s financial position further 
strengthened. A list of the acquisitions during 1929 are also 
given. 

CONSOLIDATED INCOME AND PROFIT AND LOSS STATEMENT 
FOR YEARS ENDED DEC. 31. 

















ay 1928. 1927. 1926. 
Gross sales...........4 328,466,989 180,849,995 132,046,779 124,912,098 
Net oper. — (after 
deduct. all oper. chgs., 
incl. deprec., r. & 
property taxes)... _- 22,378,986 12,025,994 7,700,821 7,528 467 
Interest received (net) _. 557,708 811,980 1,150 544,202 
Gross income. ---_-_---. 22,936,694 12,837,974 8,441,971 8,072,669 
Federal tax = textimated) - 2,532,969 1,483,642 1,287,526 1,218, 
Net income-.-....... 20,403,725 11,354,331 7,154.445 6,853,741 
Common dividends. - - -- 10,047,637 5,217,945 4,194,601 3,154,479 
ee RE ACE: 12% 12% y13% 10% 
Balance, surplus. -.--_- 10,356,088 6.136.386 2,959,844 3,699,262 
Previous surplus-_____- 30,313,609 20,234,164 16,387,960 12,211,33 
Profit on sale of property 
SCA J. > hebeoe -  sebene 1,501,840... we<sne 
Earnings applicable to 
ry er co EN eee | ee 1.583 
Prem. onsalecap.stock.  -....- 4,309,030 625,180 1 oF4 
5 re ee 40,669,697 30,679,580 21,564,824 17,917,107 
Approp. to reserves_... «1,139,255 61,938 1,182,897 1,366,803 
I ag ei el eR aa iP hfe 64, 
Int. onsubs.tocap.stk.  $$______ 163,236 147 ,763 28,738 
Loss on prop. & sec. sold 323,802 oi 68,868 
P. & L.surp. Dec. 31- 39,206,640 30,313,609 20,234,165 16,387,960 
my me or $25). ee 3,706 i 2h 51,77 2693 414 2630 ,896 
standing (par wes ; A 21,251,775 st F 
Earned 2 dane [14 eae $5.5 $9.07 $10.32 $10.86 
x Including as in previous yeose am ision for profit sharing amounting 


for 1929 to $999,255. y Dividends declared and paid during the year, 
$3,154,480; declared Nov. 1 1927 and payable Mar. 1 1928 to holders of 
record Feb. 15 1928, a A licable to shares of capital stock outstan Dec 
31 1927, $1,040,121 is dividend declaration applies also to 189,834 


additional shares of capital stock issued between Jan. 1 and Feb. 1 1928). 
z Par $50. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
(Including All Subsidiary Companies.) 








1929. 1928. 1929. 1928. 
Assets— $ b Liabilities— $ $ 
Property ac 't.a101,732,211 66,162,072| Capital stock.._b92,668,100 62,588,750 
arr: 8,750,764 13,546,195| Mortgages- ---- ae 
Receivables _ _ _- 4 648,958 8,905,738) Ac ‘ts payable.. 14,033,431 9,092,873 
Marketable sec. 11,354,864 10,243,642| Notes payable-. 8,548,600  -.--.. 
Finished goods. 19,580,546 7,634,308 | Accr. acc’ts (est. 
Raw mat'l&sup. 6,862,078 3.998.791 taxes, &c.)-.. 6,350,075 4,108,770 
Deferred assets. 1,116,916 92,840 | Deferred credits 426,095 112,371 
Tr. mks., pats. Insur., conting., 
& good-will__ 7,000,000 7,000,000) &c., reserves. 12,202,237 11,667,214 
ES 39,206,640 30,313,609 
TEE, tesco 174,046,337 117,883,588! Total ...--.-. 174,046,337 117,883,588 





a After deducting m es of $1,400,000 on Madison Ave. office build- 
ing properties and depreciation ot 6,013,711. b On Jan. 15 1930 111,201 
additional shares were a stock dividend of 3% to to stockholders 
of record Dec, 30 1929.—V. 130, Pp. 1463. 


Rio Grande Oil Company. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of Pres. L. E. Lockhart together with an 
income account and balance sheet as of Dec. 31 1929 will 
be found in the advertising pages of to-day’s issue. 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

















19: 1928. yf 1926. 

Aa ai lias bie oe cle ai $23,308,468 $10, sry 663 $5,999.797 $6,347 ,802 
Cost ofsales_......-- ,888 ,424 6,743,323 3, 887, ‘971 4, 829, 1582 
Market expense--.-_-.- 467: 320 860,91 402,438 
General & admin. exp_ 382,487 289,157 218,371 

Profit from operations $8,420,043 $2,553,531 $961,753 $897,401 
Se eer =< 782 41 
Profit, sale of leases_... ------ DGEE a4 Fittiierne j.. <e00ne 

Total] earnings _-.--- $8,420,043 $2,922,969 $962,535 $897 452 
Bond interest & expense -_ 93,462 165, a4 232,751 192,500 
Other interest... ..---- { 64,1 58,530 67 ,831 
Depletion reserv es - - - - - 2,044,889 517,030 189,000 162,260 
oe ram gg reserves - -- 302,164 256 406 215,407 
Federal inc. taxes paid__. 621,750 225,000 425 2,500 

Net income. ....-.-- $5,659,943 $1,649,600 $225,423 $256,954 
Dividends paid--.----- See -'  seasce 39,184 115,698 

Balance, surplus - - - -- $3,278,963 $1,649,600 $186,239 $141,256 
Shs. com. stks. outstand. 

COON) Coss cuceden 1,236,270 1,200,000 x120,680 #129000 
Earns. pershare_..---- $4.58 $1.37 $1.87 $2.1 

x Par $25. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— $ _ LAabiltites— $ $ 
Property, plant & Capital stock -...y39,703,374 38,538,745 

equipment - -..x42,788,149 39,379,651| Fundeddebt----- ---.-- 204,300 
Ce ees 429,738 154,176 | Notes payable.-.. 1,150,000 311,008 
Accts. & notes rec. 3,416,164 2,071, aoe Accts. payable.... 2,053,503 1,333,700 
Invests. & advs - -- 73,936 84,847 | Purchase notes-.. 945,907 + =---..- 
Crude & refined oil 2,186,388 637,320} Accr. taxes, int., 

Material & sups--. 9,566 5,863 Wt snvecdine te 649 ,542 228,955 
Stk.dep.forconv. ---.-- 210,540 | Gas tax_....-.... 164,620 173,538 
Prepaid charges... 103,672 45,613| Deferred credits__ ee .<eeabe 
Earned surplus... 4,321,911 1,799,700 

Tot. (each side) .49,007,613 42,589,946 





After depreciation and Gapietion, of $5,097,885. y Represented by 


1 236, 270 no-par shares.—V. 130, D 
Richfield Oil Co. of California (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1929.) 
Chairman James A. Talbot says in substance: 


of stock to be exchanged by Richfield for several of the largest 
ene ne Sea has not yet been finally determined, but they will 





k t basis oe will yield a highly satisfactory return to 
ee oe expected that transactions covering al 


the California company. It is 
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deals will be closed in pa nee Hine te the inclusion of Rich- 
Pera on . of New York in the June 30 1930 report. , 


The California com sao fae S pesctine increased 4 ver 1928, 
York, "Product than 145 000,000 gallons sold by Richfiel ° On 0 of New 
York uction of ' crude oil and casi casinghead totaled 14, so aed 


gasoline 
of 33% over 1928, not includi 
2 oe ced On Go uding 3,555,000 barr 


barrels. 
ed on the books at approximatel 
14% cents a barrel, this latter figure including the Ee cost of ail | °s 

and leases as well as all oil wells, machinery and equipment of the 


aby ey vs been bled to o te its perti 
e company has ena a ies ON a very eco- 
since Fda Ban “es properties 


nomic best s b 9 consol dation of ~? 

under chfie’ on. e com aes a Fy on, 
excluding Universal Consolidated Oil ime = more 30,000 
barrels a day, with 14,000 additional pared! a day shut in in accordance 
with the conservation plan in effect at Dec. 31 1929. At the end of the 


the company had 598 producing oil wells, 156 of which were shut in 


‘or curtailment or to conserve resources. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
al929. b1928. b1927. b1926. 
Netsales (incl. produc’n) $83 ,430,834 $52,021,190 $38,611,891 $32,070,868 
Cost of sales, oper. a 
39,258,192 31,139,075 27,738,267 


gen. & admin. exps.. 65,844,295 
Operating profits. --~-.$17,586,539 $12,762,998 $7,472,816 $4,332,601 
462 ,222 47,073 183,959 





Other income 807 ,917 











Total income-------- $18. 394,456 $13,225,220 $7,519,889 

pO ee 391 541,081 990 87 691, 
ec., deple., &c..--. 8: "868/571 4,541,063 2,586,134 890,780 

Wemeral taxes. ......... 575,000 325,000 200,000 289, 

pS ter $8,554,494 $7,818,076 $3,742,884 $2,644,392 
Preferred dividends- - -- 699,82 752,554 of 
Common dividends - - _ - - 3,845,423 2,721,666 1,223,990 952,271 

Balance, surplus -_-_-- 4,009,246 $4,343,856 $2,277,459 $1,697.12) 
Shs. com. stk. peer $25). 1,947,241 1,887,123 y ,293 ,626 
Earnings per share_--_-- 3 80 


pos shar -03 $: $2.81 
ont Including and (b) excluding Pan American Petroleum & Transport 


Tactuding company’s 51% interest in Universal Consolidated Oil Co. 
net profit for 1929 was $9, ‘B96, 859, which, after preferred dividends and 
allowing for additional common shares issued in the acquisition, is equal 
to $4.26 a share on 2,040,132 common shares. Earnings of Richfield Oil 
oS of New York amounted to approximately $400,000 from Aug. 15 
1929 to Dec. 31 1929. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Including Pan American Petroleum & Transport Corp.) 





1929. 1928. 1929. 1928. 
Assets— $s $ Liabilities— $ $ 
Properties ------ x94,450,748 89,323,105) Preferred stock... 9,997,500 9,997,500 
Claim for refund of Common stock._-.48,681,031 47,178,081 
Federal income Capital surplus... 3,847,122 4,317,199 
ee 421,403 320,318} Earned surplus__.11,351,718 9,503,857 
Funds for retirem't Min. int.insubs.. -..--- d 
of gold notes and Reserve for U. 8. 
a 124,830 Gov't claim__.. 5,000,000 5,000,000 
Investments d Funded debt. --_-- 37,097,900 28,624,200 
advances ....-.-. 8,122,189 885,072) Adv.from affil.co. 769,540 ------ 
Poe 2,262,125 7,677,285/| Def. pay.on purch. 
Customers’ acc’ts contr. obliga’ns. 356,064 1,858,466 
and notes receiv Notes payable—— 
_ eae 5,101,103 5,406,935; banks......... 4,750,000 -.---- 
Sundry acc’ts and Other notes pay. 
notes receivable 536,941 873,688 (secured) ..---- ° ae 
Inventories ------ 20,141,872 12,764,508| Trade notes and 
Deferred charges & accepts. payable --.-.-... 3,047,841 
prepaid expenses 938,434 2,481,836| Trade & oil purch. 
ace’ts payable.. 5,512,402 5,730,731 
Current purchase 
contr. obliga’ns. 1,110,934 652,584 
State gasoline taxes 1,216,624 954,897 
Accrued for int.. 
wages, taxes,&c. 872,691 1,132,033 
Divs. payable._.. 174,960 174,956 
Prov. for Federal 
income taxes... 452,236 325,000 
‘Total(each side) . 131,974,816 119,857,577 | Def. cred. toinc.. 184,083 519,230 





x After depreciation, depletion, &c., of $35,964,966.—V. 130, p. 1478. 


Pacific Lighting Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


The income account and balance sheet for the year 1929 
will be found in the advertising pages of to-day’s issue. 
Our usual comparative tables were published in V. 130, p. 
1107.—V. 130, p. 1458. 


Eisler Electric Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


The remarks of President Charles Eisler, together with 
balance sheet as of Dec. 31 1929, will be found in the adver- 
tising pages of to-day’s issue.—V. 130, p. 1283. 


Chrysler Corporation. 
(Annual Report—Year Ended Dec. 31 1929.) 


The income account and balance sheet, as of Dec. 31 1929, 
together with commentary on the year’s operations, will be 
found in the advertising pages of this issue.—V. 130, p. 1121. 


Central States Electric Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 
President C. F. Stone Feb. 18 wrote in part: 


Results.—The investments are to a large extent in companies which pur- 
sue the policy of paying dividends in stock, thereby financing in part the 
wth of their business through reinvestment of earnings. Stock dividends 
ave therefere continued to constitute an important part of the income of 
corporation. Its established practice is to take stock dividends into income 
at market prices following the dividend record dates. However, in view 
of the unusual decline in market prices during the last quarter of the year, 
$6. 434,668 (the amount by which stock dividends received during the year 
ecreased in value, based on Dec. 31 1929 market prices) was deducted 
i 1929 income and applied in reduction of book value of investments. 
The net income of $17,594,821 for 1929 is after such deduction. 
Income, including stock dividends received and profits realized on sale of 
securities, for the past six years, has been as follows: 


b Bal. for b Bal. for 

a Income. Com. Stk a Income. Com. Stk. 

SG awduad $2. 223,572 $1,479,954 | i $4,978,143 $3,823,957 
C ' _aee 3.881.637 2'941.306 =e 10,083,017 7,880,021 
1926_-.--- 3,864,070 2,692,038 SU on aac 19,604,505 16,433,315 


a Before interest and preferred dividends after deducting all expenses and 
Ten ~ + uaa than interest). b After deducting interest and preferred 
en 
Deductions in 1928 and 1929 include amounts capitalized in respect of 
common stock issued as optional dividends on preferred stocks. 


debt; and after 


t on the total outstanding funded 
ch - eo {nae times the 


deducti f in uirem Me Sy 
uction of su terest req ent, 

maximum cash dividend requirement on = the total 
stocks. The balance of income available for common stock for the year 
1929, amount to $16,433,315 a uivalent to $2. 2. Sess = 
7 783 .724 mont 3 average number outstanding i during on yd 
trea stock outstanding prior to Jp gbrsrs of pay bes vid: as 
if Spepeened thereby. If Ay = on 0 preferred stocks had beer 
ae in cash, the balance ar have been equivalent to $2.07 


Surplus or edivieed ad pres oe at ee. 31 1929 amounted to $18,483,746, 
an increase of of 96.088 e year. 

A substantial amount of parr dh ok 3 resulted frome the inone, of common 
in connection with its acquisition of common of Shenandoah 
Corp., upon organization of that company in July 1929. This capital 
surplus, together with additional capital surplus arising mainly from a 
contribution to capital, was a "in Shenatd as of Sov, 30 1929 to to write down the 
book value of the investment oah Corp. and to absorb capital 


losses, including that resulting from surrender, for retirement of preference 
stock of oah Corp. at .) rice below cost. 


Capital Structure.—During the year new securities were issued the 


cor ration as follows: Geavarnie preferred stock, o mal series of 1929 
ll ay ,000, issued July 1929; optional 546 % debentures, series due 
1954—“$2 , issued September 


bodaann the year, $226,000 5% convertible debentures, series due 1948 
oun retired through operation of the purchase : $345. thereof was 
converted into serial preferred stock, 6% series; convertible erred stock 
to the ag ate an Wi — of $11,640,100 were conv: into common 
stock; and se — to the Ao a par value of $5,743,900 
were acquired ro onold ‘ia treasury pend 
Common stocks outstanding at the end of 1 
shares, became equivalent to 6,893,288 shares as a result of the 
stock dividends of 100% paid April 2: 25 i= ont 200% = July 25 pi 
A further 1,620, 140 shares were during the year, ressed in 
of common s as. un effect increased by the epecial at stock dividends. 
bringing the common stock to a total of 8,513,428 shares at Dec. 31 1929. 
The 1,620,140 shares were issued as follows: 
ey een dubbed ena ousaatéeee gas 384,616 shs. 
Upon conversion of preferred stocks. ...........--.-..--... 464,241 shs. 
Dividends on preferred stocks pane in common stock 27 ,668 shs. 
Quarterly common stock dividends 743,615 shs, 
At the end of 1929, on the basis of then market value of investments, the 
ratio of the total capital of the corporation (represented by all stocks and 
funded debt) to equity capital (represented by the balance of capital appli- 
cable to the common stock, after deduct: principal amount of funded 
debt and par value of preferred pete was 1.8tol. Common oer a 
are thus in the favored position of enjoying the entire earni wer of 
$1.80 for each $1 of — they have in the business, after d Bn be the 
fixed and limited cash interest and dividend rates payable on 80c. of senior 
capital. Their advantageous ition in this respect is apparent in even 
greater degree when we also take into account the capital structures of four 
umm —— affiliated with the corporation, namely, erican Cities Power 
ht Corp., Electric Shareholdings Co , Shenandoah Corp. and Blue 
idan Corp. A Dantes indica based upon t e combined capital resources of 
this group of companies indicates that the owner of common stock of Central 
States Electric Corp., for each $1 of equity coutta! eee to his stock, 
is the residual beneficiary of the earning power of 
The value of the corporation’s investments at #2. 31 1929, based on 
closing market prices on that date, was $45,290,199 in excess of book value. 
Hol a iS. pn 4 developing more and more the characteristics 
of a holding company. er part of its assets is concentrated in 
situations which it Phy tae tself or jointly with ame other interest, 
or in which its holdings constitute an important facto: 
The principal investments of the corporatien have ons made from the 
long-term viewpoint and are held quite irrespective of temporary fluctua- 
tions in their market prices. The holdings in the four affiliated companies 
mentioned above, and the controlling or influential positions which they 
represent, are regarded by the management as worth materially more to 
the corporation in its plans for developing the business of such companies 
over a period than the amount for which they could be sold as indicated 
by current market prices. 
The management believes that great oa of steady growth in value 
and earning power, as well as a high degree of stability and | are 
afforded by well-selected electric power and light equity stocks. Accordingly 
the corperecen and several of its affiliated companies have not only 
ae ut increased substantially their holdings of this character during 
the past year. 


ent. 
i628" amounting to 1, ~~ ,881 


INCOME ACCOUNT FOR THE YEAR 1929. 
Stock dividends, valued at market prices following respective 
CGiFIRARE, DO0CNE: GOO, 56. 6n cccdnsdcdsions cnnsos cdetaunpa $17 305,854 
Cash dividends and interest 


ee ee ee 


Profits realized on sale of securities (met)......--.-...-.---- 8,687,964 
‘ i ee a ee ee $26,795,157 
Operating expenses, taxes, interest and discount_..........._- 2 765, ‘666 
Reduction in valuation of stocks acquired in 1929 as stock divi- 
dends, to Dec. 31 1929 market prices. ........-.--------.-- 6,434,668 
ee Te Be Fn I ve cnticnddésness coccssenvesouew $17 ,594,822 
i A, 2 og, in cele haunadnceamersrorenhh au 12,451 ‘083 
Profit on debenture purchase fund operations, &c__.........- 33 262 
ed nnn cccn cee diab e inde cenecannnesranane $30,079,167 
nm and discount on conv. pref. stock, optional series 
OF BO a occa banana akbscthick ed sedeanennaenenens 613,250 
oo common stock dividends paid in common stock: 100% 
April 25 1929 and 200% July 25 1929. .--.-.---..--..-.... 6,363,178 
Dividends on oenet © stocks: 7% pref. stock, issue of 1912--_ 486,405 
Pret. GO, ae Milas chide naecadeor ocneececechgsnenp . 
Convertible pref. gi oy optional dividend series, paid in cash 
and common stock cays talized at $1 per share)_-........-. 33,585 
Convertible pref. stock, optional series of 1929, paid in cash 
and common stock (capitalized at $1 per share)____.....__- 39,787 
Ce Era Sa ee ee 2,596,061 
Paid in common stock (capitalized at $1 per sh.) 24% quar-- 511,423 
Transferred to reserve for contingencies_...........--------- ,000 
DOs. Tee BE Sens chan cedar tee ae ee aaken wel $18,483,747 


The corporation received a substantial contribution to \ fo capial, applied 
to enhancement of the mat values in affiliated compentes he ben 
interest therein poston’ ann | $15, (aed 900) applieable to the holdings of 
the corporation used to absorb rea capital losses; and the 
corporation's a Be in an affiliated company have been written down 
out of capital surplus created principally in respect of capital stock issued 
for stock of such affiliated company. 


BALANCE SHEET, DEC. 31 1929. 





Assets— TAabtltttes— 
PR ciakandasoos b$109,463,327|5% convertible debs, series 
Cent. States Elec. C orp. stk: GES IEEE btdeavecucesecs $19,080,000 
$800,000 5% conv. debs... 678,940 | Optional 5 oi % debs., series 
6,078 shs. 7% pref. stock. GOT O01 | GOS WRG Gks cevacovcssece 25,000,000 
CNRS 22s Se swaeewsoste cee 2,203,399 Notes causa ot eaidendas 8,000,000 
Securities sold undelivered - - 237,186| Accounts payable.......-- 365,753 
Loans and accts. receivable, Miscell. accrued Habilities-. 1,016,956 
secured by collateral. -—--- 1,117,828 | Divs. payable Jan. 1 1930, 
Miscellaneous accts. receiv’ le 105,842 in cash and in com. stock 
Unamortized disct. on debs- 2,622,769 (214,580 shares)......--. 1am 484 
Reserve for contingencies - ~~ 50,000 
eo Pe en Sees ee a43, 164: 151 
QOPI 5 6 das adichéoddesn 18,483,747 
bgt beutbinetubaneasced $117,037,092 (ee ns ee $117,037,092 


7% preferred stock, issue of 1912, cumulative (par $100), Weg 433 shs.; 
serial preferred stock (par $100), pre ferred stock 6% series, 105,860 shs.; : 
convertible preferred stock, option: 21 dividend series, 39, 903 shs.; con- 
vertible preferred stock, optional serues of 1929, 65, 300 shs.; common 
stock (no par), 8,513, 428 shs. b At average cost, inctuding ‘valuation 

placed by directors (a) upon stocks of Shenandoah Corp. as of Nov. 30 
1929 and (b) upon stock Cvidends (esose acquired in 1920 being valued at 
ces on Dec ) 
a= ar, to deliver 16,913 shares of North 





Income for 1929, including valuation of stock dividends reduced by 
$6,434,668, and realized profits, was equivalent to 8.13 times the maximum 


— is obligated 
Hots —T pe eepereeon Fs2 er share upon the exercise of out- 


American Co. common stock at 
standing purchase warrants exercisable on or before May 1 1933. Am 
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option extending to July 31-1937 exercisable at $50 per share has been 

granted on a further 26,939 shares. 

Companies in Which Common Stock Inrestments Were Held Dec. 31 1929. 
y corporation or one or more of the four affiliated companies: American 

ce Power & Light Corp.; Electric Shareholdings Corp.: Shenandoah 

Corp.; Blue Ridge Corp.) 

Kraft-Phenix Cheese Corporation 

The Lambert Company 

The Mathieson Alkali Works (Inc.) 

The May Department Stores Co. 

McCall Corporation 

McKesson & Robbins, Inc. (Maryland) 

Mertitt-Chapman & Scott Corporation 

Metropolitan Chain Stores, Inc. 

National Dairy Products Corp. 

The Newport Company. 

The North American Co. 

Pacific Gas & Electric Co. 

Pacific Lighting Corporation 

The Pacific Telephone & Telegraph Co. 

Pacific Trust Co. 

The Peoples Gas Light & Coke Co. 

Rheinische Elektrizitaets A. G. 

Southern California Edison Co. 

Standard Cap & Seal Corporation 

Stone & Webster, Inc. 

The Texas Corporation 

Tide Water Associated Oil Co. 

Truax-Traer Coal Co. 


American Gas & Electric Co. 

American Telephone & Telegraph Co. 

Bethlehem Steel Corp. 

- Chain Store Stocks, Inc. 

Commercial Investment Trust Corp. 

Commonwealth Edison Co. 

Consolidated Gas, Electric Light & Power 
Co. of Baltimore 

Consolidated Gas Co. of New York 

The Curtis Publishing Co. 

The Detroit Edison Co. 

Electric Bond & Share Co. 

Elektrizitaets A. G. Lahmeyei 

Follansbee Brothers Co. 

General American Tank Car Corp. 

Genera! Cigar Co., Inc. 

General Foods Corporation 

Genera! Realty & Utilities Corporation 

Gillette Safety Razor Co. 

The Goldman Sachs Trading Corp. 

Hamburgische Elektrizitaets-Werke A.G. 

Hayes Body Corp. 

Insuranshares Corp. of Delaware. 

International Shoe Company United Biscuit Co. of America 

International Teleph. & Teleg. Corp. Warner Bros. Pictures, Inc. 
Jeter holdings, and investments of less than $100,000, 

not included.—V. 130, p. 1272. 





American Cities Power & Light Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


President L. E. Kilmarx Feb. 18 wrote in substance: 


The net income of the corporation for 1929, including profits realized on 
sale of securities, amounted to $9,899,172. 
The investments of the corporation are to a large extent in companies 
which pursue the licy of paying dividends in stock, thereby financing 
in part the growth of their business through reinvestment of earnings. 
Stock dividends therefore constitute an important part of the income of 
corporation. Its established practice is to take stock dividends into income 
at market prices following the dividend record dates. However, in view 
of the unusual decline in market prices during the last quarter of the year, 
soe 208 (the amount by which stock dividends received during the year 
ecreased in value, based on Dec. 31 1929 market prices) was deducted 
from 1929 income and applied in reduction of book value of investments. 
Fa net income of $9,899,172 for 1929, as stated above, is after such de- 
uction. 

Income for 1929, including realized profits and valuation of stock divi- 
dends, as explained above, was equivalent to 12.07 times the maximum 
cash dividend requirements on the.outstanding convertible class A (pre- 
ferred) stock, optiona) dividend series. ‘The balance of income available 
for class B (common) stock, amounting to $9,437,359, was equivalent to 
$4.24 per share on the 2,222,708 monthly average number of shares out- 
standing during the year. If dividends on the optional class A stock had 
been paid entirely in cash, the balance for class B stock would have been 
equivalent to $4 per share. 

Net assets, based on Dec. 31 1929 market prices, were $48 ,357 ,404, repre- 
sented by 273,368 shares of $50 par value class A stock and 2,436,422 shares 
of no par value class B stock. 

The value of assets behind each share of $50 class A stock increased from 

ae. ae on total capital paid in for stock, to $176.89 per 


Upon organization of the corporation in 1928, 400,000 shares of class A 
stock ($50 ) and 2,000,000 res of class B stock (no par) were issued. 
In Feb. 1929 an additional 25,000 shares of each class were issued and sold 
for cash. ‘There were also issued during the year 216,617 shares of class B 
stock upon conversion of 151,632 shares of Class A stock, 40,013 shares 
as dividends on class A stock and 154,792 shares as dividends on class B 


stock. 
On Dec. 31 1929 the stock records of corporation showed 3,689 holders 
of class A stock and 10,437 holders of class B stock. 

Approximately 70% of the total investments of the corporation are in 

common s of public utility holding and operating companies. The 
largest investment of the corporation continues in the North American 
Co., of the common stock of which it owns more than 290,000 shares. At 
Dec. 31 1929 the corporation also had investments of over $100,000 in 
the common stocks of each of the following companies: 
American Gas & Electiic Co. Hamburgische Elektrizitaets-Werke A. G. 
Chain Store Stocks, Inc. Insuransbares Corp. of Delaware. 
Consolidated Gas Electric Light & Power | Merritt-Chapman & Scott Corp. 

Co. of Baltimore. Metropolitan Chain Stores, Inc. 

The Detroit Edison Co. The Newport Co. 

Elekt izitaets A. G. Lahmeyer. Pacific Gas & Electric Co. 

Follansbee Brothers Co. Rheinische Elektiizitaets A. G. 

General Realty & Utilities Corp. Standard Cap & Seal Corp. 

The Gokiman Sachs Trading Corp. 





Balance Sheet Dec. 31 1929. 

Assets— TAabtltttes— 
DS da wine aeia cweand a$52 967,632 | Notes payable ---........-- $1,000,000 
SE Goi asa aee 678, Accounts payable - -.-_.._-_- 95,399 
Accounts receivable - . - - ..-- 495,241) Accr’d Hlab., incl. Fed. taxes. 867,558 
Dividends & interest receiv'le 116,998 | Reserve for contingencies - . . 150,000 
is sCinctnelinietecea b43,526,316 
Surplus,per statem't attached 8,619,266 
Oe ee eee OER BR See | ONE sp cncanesoncawcsand $54,258,539 
a Average cost, including valuation placed by the board of directors upon 
dividends (those acquired in 1929 being valued at closing market 
prices Dec. 31 1s. The aggregate market value thereof Dec. 31 1929 
was $49,179,454. Serial class A stock, par value $50, 273,368 shares 


Py wy optional dividend series, cumulative. 


Class B stock 5 
2 shares.—V,. 129, p. 3632. stock (no par) 


, , 


Electric Shareholdings Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


President L. E. Kilmarx Feb. 18 wrote in substance: 


Corporation was organized in Delaware under the sponsorship of Central 
States Electric Corp. and Hydro-Electric Securities Corp. Phe sponsor 
companies acquired the 1,250,000 shares of common stock issued at or- 
ganization for $25,000,000 cash. There were also issued at the time of and 
shortly after ocpnmeaneon 260,000 shares of $6 cum. conv. pref. stock (op- 
tional stock dividend series) of which 4,993 shares have since been acquired 
by Lpercnaes at favorable prices and retired. 

et assets at Dec. 31 1929, based on closing market prices on that date, 
amounted to $48,329,417, nen by 195,500 shares of $6 preferred 
socks oad 1 Ac) oes shares ° ae awry ny value of assets behind 
each share o preferred sto ncreased from 93.94, based on tot 
capital paid in for stock, to $247.21 on Dec. 31 1929. = 

n Closing the books for the year, directors deemed it advisable to adjust 
the book value of all investments of the corporation to closing market prices 
on Dec. 31 1929. Incident to such adjustment, $4,558,038 was appropri- 
ated from capital surplus and $2,456,859 was deducted from income, of 
which $540,655 represents the excess of value at which stock dividends were 
taken into income at the time of receipt over their value based on Dec. 31 
1929 market prices. 

After the special deductions from income mentioned above, net income of 
the corporation for the approximately 10-month period of its operations, 
inclu profits realized on sale of securities, amounted to $4,116,764. 

It is the regular practice of corporation to take stock dividends into in- 
come at market prices following the dividend record dates. Stock dividends 
received during the year were, however, as stated above, revalued to Dec. 
31 1929 closing market prices incident to the general adjustment of book 


| valued as explained above and realized profits Was 
| the maximum cash dividend requirement for such 
| stock outstanding Dec. 31 1929. 





come for the review in 1929, jncluding stock dividends re- 

valent to 4.21 times 
on the $6 preferred 
The balance of income available for com- 


mon stock amounting to $3,813,403 was equivalent to $2.80 per share on 


' the 1,364,090 monthly average number of shares outstanding during the 


year. if dividends on the $6 preferred stock had been in cash, 


ope balance for common stock would have been eq 2.38 per 
share. 

During the year there were issued 148,768 shares of common stock upon 
conversion of 59,507 shares of $6 preferred stock, 28,120 shares as dividends 
on $6 preferred stock and 56,136 shares as dividends on common stock. 
More than 95% of the investments of corporation are in common stocks 
of public utility holding and operating companies. The largest single in- 
vestment is The North American Co. of the common stock of which it owned 
over 250,000 shares. Other public utility holding and operating companies, 
ss he common stocks of which investments were held on Dec. 31 1929, 
ollow: 

Commonwealth Edison Co. 
Consolidated Gas Co of New York. 
Consol. Gas Elec. L. & P. Co. of Balto. 
Pacific Gas & Electric Co. 


INCOME ACCOUNT FROM MARCH 8 1929 TO DEC. 31 1929. 


Stock divs., val. at market prices following resp. div. record dates$2,139,264 
Cash dividends and interest 966 652 


aid entirel 
valent to 


The Pacific Tel & Tel. Co. 
The Peoples Gas Light & Coke Co. 
Southern California Edison Co. 


Bo Ee a a eS 
Operating expenses, taxes and interest_________________------ 
Red. in val. of stocks acquired as stock divs., to Dec. 31 1929 


, 


I woes 540,656 
Res. applied in red. of book value of investments______.__------ 1,916,204 
ie oe na enks mami $4,116,764 
Dividends: On $6 cum. conv. pref. stk. (optional stock div. series) 
divs. paid in cash & com. stock (cap. at $10 per share)_.---.--- 303 361 
On common stock: Paid in cash._____.__..._._..--...------ 701,704 
Paid in com. stock (capitalized at $10 per share) _...._----- 3 
ee ee $2 550,336 
CAPITAL SURPLUS ACCOUNT DEC. 31 1929. 
Cash received for capital stock issued in excess of amount cap- 
itelised with respect therete.................-.--.----<--- $12,500,000 
Credit arising from acquisition & retirement of 4,993 shares $6 
SO als See ee ekdednendsdatensnvcenvcne a 48,451 
i as lcm cm ee ee nn ata en eh $12,548,451 
Transfer to stated capital of $6 pref. stock, increasing the 
amount thereof to $100 per share_________.__.--___----.-- 798,958 
Reserve applied in reduction of book value of investments - - - ..- A :039 
DORISE, IPOE. De Ws awk es ecdiidemetndasnicdsnnwass $7,191,454 
BALANCE SHEET DEC. 31 1929. 
Assets— HarAltttes— 
Investments ........--2--- $49,794,501 | Notes payable. -...-----.--- $2,000,000 
a Pa 1,052,973 | Accounts payable... ---.--- 13,457 
Divs. & interest receivable - - - 109,010) Accr. Habil., incl. Fed. taxes - 613,610 
Capital and surplus----..---- b48 329,418 
TEE. nnnaspianwereen $50,956,484] Total_..........--.----- $50,956,484 


a Valued at closing market prices, Dec. 31 1929. b Pref. stock (no par): 
195,500 shares $6 cum. conv. pref. stock (optional stock dividend series) 
$19,550,000; common stock (no par): 1,483,024 shares $19,037 ,627; capital 
rr | ed te operating surplus, per statement attached $2,550,335. 
—V. 130, p. ; 


Corn Products Refining Co. 
(Annual Report—Year Ended Dec. 31 1929.) 
COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 
1929. 1928. 1927. 1926. 
Profits for operation -_-_ $16,919,389 $13,802,114 $12,938,757 $14,267,101 
Int. on dep., loans, &c_- 799,110 637 372 525,24 654,045 

















Int. & divs. onsecurs_.. 1,811,300 1,884,433 1,781,245 1,473,278 
Income affiliated cos... 1,948,492 1,667,126 921,679 584,073 
Profit on securs. sold--- 661,964 447,435 1,305,017 376,356 
Total income_-_-__-___- $22,140,257 $18,438,482 $17,516,940 $17,354,853 
Int. on bonded debt _-_- 118,006 118,523 119,194 ‘ 
General, State, corp. and 
Federal taxes___.-.-- 2,552,766 1,967 ,643 2,295,555 2,101,298 
Depredation .........- 940,665 2,942,583 2. 561 2,977 ,095 
el EE I 219.168 216,757 227,341 220,082 
Net income......... $16,309,652 $13,192,974 $11,905,289 $11,933,881 
Preferred divs. (7%)--- 1,750,000 1,750,000 1,750.000 ° o 
Common dividends - - - ~~ 10,120,000 8,855,000 7,590,000 7,590,000 
DRIGDER cuxpidmew ebaee 16% 14% 12% 12% 
DNS i inn okceneu $4,439,652 $2,587,974 $2,565,289 $2,593,881 
Previous surplus------- 17,843,553 15,255,578 12,690,290 10.096,4 
Profit & loss surplus_ -$22,.283,205 $17,843,553 $15,255,579 $12,690,290 
Shares of common out- 
standing (par $25)--- 2,530,000 2,530,000 2,530,000 2,530,000 
Earn. per share on com- $5.76 $4.52 $4.01 $4 
COMPARATIVE BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928 
Assets— $ $s TAabilittes— a 3 
Real est., bldgs., Preferred stock. 25,000,000 25,000,000 
machinery. &c 40,351,880 42,507,161|Common stock. 63,250,000 63,250,000 
Inv. in affil. cos. 23,195,598 20,343,468] First mtge. 5s-._ 1,822,000 1,822,000 
Mtges. receiv’le 151,405 266,620} National Starch 
ES 2,116,449 1,782,601 >) ah 518,500 544,500 
Ac 'tsreceivable 7,719,667 6,847,310] Aud. vouchers__ 567,580 624,597 
Notes receivable 1,235,133 1,306,960} Acec’ts payable_. 2,150,151 2,179,133 
Demand loans... 4,650,000 3,200,000) Accrued interest 
Time loans--_-._-_ 2,450,000 2,400,000 on bonds---- 15,183 15,183 
Marketable sees. 32,091,889 32,215,872| Divs. payable. 4,232,500 4,232,500 
Accrued int., &c 244,354 288,300 | Outstand’g stock 
Due fr. affil.cos. 3,914,013 2,038,817 of merged cos_ 4,300 4,300 
Mdse. & supplies 8,283,721 7,837,162) Reserves____-_- 6,882,436 5,811,385 
Deferred charges 321,744 292,880 | Surplus_....._. 22,283,205 17,843,553 
BOG. caced 126,725,855 121,327,152 





—V. 129, p. 4143. 


The Studebaker Corporation, South Bend, Ind. 
(Annual Report—Year Ended Dec. 31 1929.) 


President A. R. Erskine, South Bend, Ind., March 4 
wrote in part: 


During the year we acquired 129,014 shares of Pierce-Arrow class A 
stock by purchasing 103,700 shares in the open market at a cost of $3,- 
335,575, and by exchanging Studebaker common, under the offer of June 
19, for 25.314 shares. This ownership of class A stock, plus our class B 
stock purchased in 1928 for $2,000,000, gives us an interest of 89.62% in 
the Pierce-Arrow net profits, after providing for dividends on the 6% 
preferred stock, and therefore Pierce- ow is considered a subsidiary 
company. 

In view of Studebaker’s earnings from Pierce-Arrow in 1929, amounting 
to $1,983,878, it is evident that Studebaker’s holdings of Pierce-Arrow 
stock have a real value greatly in excess of the cost at which they were 
acquired: viz., $5,740,599. Nevertheless, in merging Pierce-Arrow accounts 
in the consolidated balance sheet of the Studebaker Corp. and its other 
subsidiary companies, the directors deemed it advisable to give to these 
stoekholdings only the book value at which they are shown on the Pierce- 
Arrow balance sheet: viz., $1,362,498. A ly , the directors authorized 





value of allinvestments mentioned above. 


an appropriation of ,378,100 from surplus to write down Studebaker’s 
investment in aie from its purchase cost to this nominal book 
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— ta any goodwill or intangible value attached to such 
vestment. 

Net sales of the consolidated companies in 1929 amounted to $145,303 ,833 
as against $177,128,878 in 1928, a decrease of 18.0%, and the net profits 
were $11,928,261 as compared with $12,654,155, a decrease of 5.7%. After 
reserves for the Pierce-Arrow class A minority stockholders’ interest, and 
after deducting the preferred dividends paid on the Studebaker and Pierce- 
Arrow preferred stocks, there remained $10,846,578 net profits of 1929 
applicable to Studebaker common stock. This was $5.53 per share on the 

outstanding at Dec. 31 1929, or $5.69 per share on the average number 
of shares outstanding during the year. The corporation’s net profits in 
1928, excluding Pierce-Arrow, were $13,947,181, or $7.16 per share on 
1,875,000 shares outstanding. 

On July 23, the Pierce-Arrow directors voted to call the remaining balance 
of the 20-year 8% gold debentures outstanding, amounting to $2,755,200. 
The bonds were paid for . - 1 at $110, and the premium, $270,534, was 
charged to profit and loss. In 1928 Pierce-Arrow paid off $594,000 of these 
bonds and retired $1,288 442 of purchase money obligations, and therefore 
a grand total of $4,637 ,642 debt retirement was accomplished in 16 months, 
with the result of a saving of over $250,000 per annum in fixed charges. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Includes sub-companies and Pierce-Arrow Motor Car Co.]} 


1929. 

DERE OF VORIIEES GORE. 6 awias dina oo ctnncenes 107 ,653 1 
Net sales, in the U. 8. and abroad $145,303 ,834$177,1 
Net earns. from sales, after deduct. cost of manu- 
facturing, selling & general expense, but before 
depreciation, repairs and replacements to plant 
and property, and other net income__________ 
Reserves for depreciation 


1928. 
42.696 
28 ,879 


$21,258,316 $22,979,989 
61 2 69 











Charges to repairs and replacements___________- 6,460,581 6.857.919 

Balance of earnings..........-.-..--.--.----. $12,805,117 $13,863,376 
ge ee) eee eee 202,049 223,088 

te SEO ace cen cnddse agAa nudist ooo $13,007,166 $14,086,465 
Debenture premium and expenses, Pierce-Arrow _ 270,535 42,692 
GREE VES Hor ICONS AROS... ....u- 2. ceewnees 808 ,371 1,389,617 

Oe ee $11,928,261 $12,654,156 
Minority stockholders’ interest in Pierce-Arrow 

oP Saree ee ee 229 ,733 1,293 ,026 
Dividends paid on Studebaker Corp. pref. stock - 499,450 515,462 
Dividends paid on Pierce- w Motor Car Co. 

eG ee ee ee Pee eal si 





Balance net profits applicable to Studebaker 
common stock 


rh ane pine dwne ddweonotooe $10,846,578 $13,431,719 








SU GOSS POs Bisnis ccenem ec ccsuncincee 36,681,039 38,574,319 

SE ii Deen Aine ae elie ow nee dle a $47 ,527 618 $52,006,038 
Dividends paid on Studebaker Corp., common 

EY BE Gin a ak ba cic epithe amine oo 9,536,230 9,375,000 
Appropriation for stock div., Studebaker Corp__- res Se 
Agpsoseinion to reduce the cost of Studebaker 

Sorp.’s invest. in the Pierce-Arrow Motor Car 

ns Se Ee SE awk wind enw eues cnaneenan= he | eis em 
Losses and expense incidental to centralizing 

factory operations at South Bend________---. = ------ 5,949,998 

a Surplus account, Dec. 31_.----_-----_----- $30,561,767 $36,681,039 
Earnings per share common stock outstanding -_ - - 3 $7.16 


a Includes special surplus of___-...-..--------- $7,290,000 $6,885,000 

Note.—For statistical purposes the results from operations of the Stude- 
— voge - the Pierce-Arrow Motor Car Co. have been combined for 
the year 4 


CONSOLIDATED BALANCE SHEET DEC. 31. 





1929. 1928. 1929. 1928. 
Assels— $ $ TAabilities— $ $ 
ok Sh er 5,113,307 13,466,401 | Notes pay., Pierce 
Sight drafts and ae J aaen i 
accept. outst’d’g Accounts payable. 4,746,235 10,290,223 
domes. & foreign 1,575,849 2,316,632| Dep. on sales contr 94,864 685,813 
Investments _----- 325,060 3,223,158] Sundry creditors & 
Notes and accounts res., incl. accrued 
receivable------ a2,930,171 3,960,485 payrolls... .. 2,240,231 3,685,502 
Inventories _..... 26,083,129 27,843,644| Reserves for U. 8S. 
Deferred charges.. 554,665 730,533 & Canadian in- 
Branch house real come taxes.... 906,395 1,431,506 
estate & lease- 20-year 8% sinking 
holds & prop. not fund gold debs. 
presently used in Pierce-Arrow... -..-.- 2,755,200 
mfg. operations b14,067,287 14,305,862 | Purch. money oblig 
Studebaker com. & Pierce-Arrow... 346,000 358,000 
pref. stock, & Minority stock- 
Pierce-Arrow pf. holders’ int. in 
stock, incl. that Pierce-Arrow 
held for empl. Motor Car Co_. 7,887,510 8,456,083 
and retirement. 3,770,444 1,917,419|7% cumul. pref. stk 6,970,000 7,300,000 
Real estate contr. Common stock. .d78,454,320 75,000,000 
rec. & home sites Res. for Detroit 
held for sale to plant liquidation . 1,970,900 
employees ..... 903,110 999,428 | Surplus_....-.-- e30,561,767 36.681,039 
Cap. stk. of Pierce- 
Arrow Fin. Corp —s-_ _---. 1,264,986 
Mig. plants & prop. 
at South Bend, 
Ind.; Buffalo, 
N. Y., & Walker- 
ville, Ont----.c59,077,022 57,841,734 
Trade name, good- 
will and patent nee 
ag A in are 19,807,278 20,743,084 Tot. (each side) 134,207,328 148,613,367 





a After reserve for doubtful accounts of $194,111. b After reserve for 
depreciation of $3,888,437. c After reserves for depreciation of $15,050 .297. 
d Represented by 1,961,358 no par shares. e Incluues special surplus of 
$7 .290,000.—V. 130, p. 1298. 


New England Telephone & Telegraph Co. 


(Annual Report—Year Ended Dec. 31 1929.) 
OPERATING STATISTICS CALENDAR YEARS. 








1929. 1928. 1927. 1926. 
No. of owned stations. 1,219,847 1,183,438 1,162,866 1,129,793 
Miscellaneous stations - - 98,724 97,177 94,234 92,341 
Total stations ______- “1,318,571 1,280,615 1,257,100 1,222,139 
No. of miles of wire--__ 4,583,887 4,241,077 410371463 3'877/266 
No. of central offices - - - 486 484 451 481 
No. of employees - __ _ __ 21,987 21,027 20,744 21,588 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1929. 1927 1926. 


928. ; 
Operating revenues $73,339,178 $69,393.295 $65,294,060 $62,638,104 


























BALANCE SHEET, DEC, 31, 





1929. 1928. 1929. 1928. 
Assets— > _ Liabiltties— 3 
Telephone plant 265,597,542 245,533,572 | Capital stock __.110,738,400 110,661,000 
General equip’t. 4,903,815 4, ,449 | *4% deb. notes. 1,000,000 1,000,000 
Invest’t secur’s. 1,848,715  1,660,569/|*5% deb. notes. 10,000,000 10,000,000 
Advances to sys- *ist M.5% bds_ 35,000,000 35,000,000 
tem corp’ns.. 1,163,613 855,357 | *Ist mtge. 444s. 40,000,000 40,000,000 
Misc. investm'ts 174,545 64,558 | Note --- 2,820,000 820,000 
Cash & deposits. 1,261,773 1,029,352) Adv. from sys- fo) 
Marketable secs. 8,337 7,645} temcorp.._.. 17,450,000 5,700,000 
Accts.& billsrec. 9,328,311 8,155,745| Bills payable... 4,080,317 3,224,790 
Materials & sup- Accts. payable... 5,099,044 3,745,872 
FEB wcvendes 1,010,103 900,299 | Accr.liab.notdue 2,614,899 2,499,831 
Deferred items. 5,667,342 6,065,596] Deferred credits 51,780 48,846 
Deprec'n reserve 54,319,630 50,926,720 
Res. for amortiz. 
intang!. prop. 401,304 371,688 
Total (each side) 290,964,099 268,661,141 | Corp.sur.unappr 7,388,725 4,662,393 





* All issues are equally secured by mortgage.—V. 130, p. 620. 


American International Corp. 
(Financial Statement—Year Ended Dec. 31 1929.) 


The remarks of President M. C. Brush tcgether with an 
income account and balance sheet as of Dec. 31 1930 were 
published in last week’s ‘Chronicle’? under ‘Reports & 
Documents.” 


CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 








1929. 1928. 1927. 1926. 

Interest revenue ___-_-_- $444,556 $296,469 $452,996 $513,297 
8 a ee 1,974,556 1,114,248 919,593 SO8 ,286 
Profit on sales of securs. 8,264,747 2,103 ,687 787,988 ‘631,260 
Profit on syndicate and ’ 

credit participations _ _ 152,388 168,107 65,353 153,628 
Miscellaneous income- - - 12,160 8,592 173,371 25,615 

SO diated Gh aacs.wsrnr ice mis $10,848,408 $3,691,104 $2,399,302 $2,132,086 
Deduct—Expenses - - - - - - 32,778 472,555 342,168 327 ,328 
ts sh ds cilia in die. Git te ann 70,873 53,127 14,533 ,782 
CS ae eee 1,305,723 104,581 27,359 5,071 

Net earnings - - - - _--- $9,039,033 $3,060,840 $2,015,242 $1,779,906 
Surp. at beginning of yr_ 14,408,988 12,328,149 11,292,907 9,899,721 

Gross surplus - -_- - - _-$ 23,448,022 $15,388,989 $13,308,149 $11,679,627 
I DO OG fe RES TRE ag te a375,000 

iscellaneous (met).... Crl28,.305 ..-... j ..-.-- 719 
Dividends -_---------- 1,979,771 980,000 980,000 3 ------ 
Divs. paid (stock) - ---~_- fe Re eae ee re eee tnonae 


Add. prov. forres.forsec 4,100,000 





Profit & loss, surplus _ $16,902,631 $14,408,989 $12,328,149 $11,292,907 
Shs. common stock out- 

standing (no par)__--. 1,019,757 490 ,000 90,000 490 ,000 
Earned per share. _-_-___- $8.86 $6.45 “Ri $3.63 

a Provisions for completing liquidation of proprietary companies. 

GENERAL BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— 8 $ TAabdilities— $ $ 
Letbdesosnédé 1,944,135 1,064,570] Common stock -.y15,296,362 14,700,000 
Call loans - - - - - + ee) — cuwen 20-yr.conv .gladebs24,987,000  _..--- 
Miscell. invests... 338,143 -_---- Acc.int.pay.ondeb 645,893 -.----- 
Accts.receivable.. 639,472 338,285 | Accts. payable. - - - 129,445 129,485 
Proprietary cos.— Deferred credit 

wholly owned__ 675,000 O76,000) tems... ...-... 14,797 14,671 
Securities owned _x50,696,802 27,730,070 | Res. for taxes_--.- 577,108 577,108 
Accrued interest _ . 59,685 22,328 | Surplus........-. 16,9€2,631 14,408,989 

Total.......--58,553,236 29,830,254| Total.....-.. _58,553,236 29,830,254 





x At Dec. 31 1929 the market value (based on published quotations) of 
bank stocks and listed securities amounted to $10,218,907 and $42,406,607, 
respectively. The market value on unlisted securities (based on ‘‘last sale’’ 
or “‘bid price” was $2,119,113. y Represented by 1,019,757 shares of no 
par value.—V. 130, p. 1462, 1447. 


The Pierce-Arrow Motor Car Company, Buffalo, N. Y. 
(Annual Report—Year Ended Dec. 31 1929.) 


Net sales amounted to $27 ,962,857 as compared with $19,436,672 in 1928, 
a gain of 43.8% and a record for the company. Net profits derived from 
sales and other net income, amounted to $2,566.111, against a loss of 
$1,293,025 in 1928. Dividends on the 6% cumulative pref. stock of $352,- 
500 were paid, commencing June 1, and the remaining net profits were add 
to surplus account which showed a credit of $3,306,512 at the close of the 
year. 

“ Some other important events of 1929 were these: 

9,840 passenger cars were sold, against 5,492 in 1928, a gain of 79%, and 
6,037 in 1927, the previous record. ‘The old line of commercial cars and 
trucks was liquidated and the development of a new line was begun. 

Pierce-Arrow distributors expended over $3,000,000 in buildings and 
equipment to handle the growing business; the number of distributors in the 
United States was increased from 217 to 525 and foreign connections were 
established on a broad scale. 

On July 23 the directors voted to anticipate and retire the balance of 
$2,755,200 of the 20-year 8% gold bonds outstanding, which with payments 
in 1928 of $594,000 and retirement of $1,288,442 purchase money obliga- 
tions, made a grand total of $4,637,642 debt retirement in 16 months. 
The bonds were paid off Sept. 1 at 110 and the premium was charged to 
profit and loss account. As aresult of these retirements, the company saves 
over $250,000 per annum. 

he company sold its investment in the Pierce-Arrow Finance Corp., at 
a profit, to the Commercial Investment Trust Corp. and retired from the 
finance business. 

The directors made a contract on June 19 with the Studebaker Corp. under 
which Studebaker offered Pierce-Arrow class A stockholders one share of 
Studebaker common n exchange for 2% shares of class A stock. Under 
this offer, which expired Dec. 12, 25,314 shares of class A were exchanged and 
with purchases in the open market of 103,700 shares Studebaker now owns 
129,014 shares of class A stock which, together with its holdings of all of the 
class B stock, entitles the Studebaker Corp. to 89.62% of all Pierce-Arrow 





earnings, after its preferred dividend. 
CONSOLIDATED EARNINGS FOR CALENDAR YEARS. 
1929. 1928. 

Washer of voids G01 « « sic bi eens setotocescne 10,347 6,491 
pO EE EO, Cy Pe a ea $27 962,857 $19,436,672 
Cost of sales, incl. sell., advertising & administra- : i 

tive exps., & all cost of manufacturing, &c___... 25,422,649 20,371 469 
Reserve for depreciation. ____...-.------------- 244,335 274,018 

ee SS Re eae a LO Ee $2,295,873df$1,208 815 
Interest, discount on purchases, &c__------------ 315,459 219,213 
SRBONES THON TIEVOREIIOEIED | 5 5 an xc noc caceoveccees 440,043 79,764 

NE BE, Gc lis as oe ieteo sees sedan oaaehe $3,051 376 df$909,838 
Interest on debentures, notes payable, &c-- - - - --- $214,729 $340,495 
Debenture bond premium & expenses - - ---------- 270,53 was 42,692 

Wat mee. ki: ccGck Sk kekciane se denddcanedes $2,566, 112df$1 ,293 ,026 
Dividends paid on preferred stock __-.----.------ SE2.DO0 . 4) Smedenten 





Balance tran: ferred to surplus account 
Surplus account Jan. 1 1929 








Operating expenses_-_-_-__ 50,671,736 48,343,506 45,316,306 44,057,646 
Net operating rev___-$22,667,442 $21,049,789 $19,977.755 $ 
eS A ee 5,530,843 5,520,894 5,209,748 
Uncollectibles_-..._--- 323 ,984 415,069 533,755 
Operating income _-_ $16,812,616 $15,113,825 $14,234 ,252 $13,220,260 
Non-operating revenue-_ 519,734 399,277 415,510 682 ,974 
Gross income_______- $17.332.350 $15,513,102 $14,650,062 $13,903,233 
DN i 5,207,111 4,424,008 4,205 930 4,043,168 
Rent & miscell. deb_—___ 659,760 618,528 573,732 552,602 
Debt discount & exp-_-_- 166 ,306 166 306 166 ,304 133,163 
Wet income. ......_. $11,499,172 $10,303.960 $9,704,096 $9,174,300 
PRN. 6 on eee xx 8,855,456 8,852,278 8,851,748 8,838,903 
Balance, surplus - --_--_ $2,643.716 $1,451,682 $852 .348 $335 .397 
Earn. per share on stock $10.38 $9.31 $8.77 $8.29 


Surplus account Dec. 31. .------------------- $3,306,513 ------ 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 
Assets— % TAabiltites— $ sz 
Sinbepiwews sa 26,679 2,781,497 | Notes payable... 1,400,000 Peer: 
Sight drafte outetg 356,261 #------ Accts. payable.... 1,260,616 1,622,045 
oddion 302,387 172,309 | Deps. on sales cons 7,497 05, 
Notes & accts.rec. a585,101 7,642 | Sundry creditors & 
Sececen 5,434,971 3,621,006 res., incl. acer. 
Deferred charges... 134,817 69,903| payrolis...._.-. 513,447 945,040 
Other assets... ... 838,163 1,264,986/ Amt. pay. to pref. 
Land, bidgs., stockholders of 
equip., &e....- b6,449,367 6,606,323; old co. upon sur- 
+ Patents render of shs.not 
& trade-marks - . 1 1 yet exchanged - - 6,300 77,940 
+ where ye ed 346,000 ,000 
yr. 8% sinking 
fund gold debs... ------ 2,755,200 
6% cum. pref. stk. 7,500,000 8,000, 
Class A stock. .... ©197,250 197,250 
Class B stock. .... 230,125 230,125 
Tot. (each side) .14,927,748 15,383,567 | Surplus.........- 3,306,513 1,092,901 
a After reserve for doubtful account. A $11 16,000. b vee | depreciation 
of $4,123,822. c Re ted by d Represented 


~ to shares. 
by 230, 125 no per shares all owned ‘eo Broaces. Corp.—V. 130" 5 p. 1477. 


The Brooklyn Union Gas Co. (and Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1929.) 


President James H. Jourdan reports in substance: 
am nds Became ege of conversion of the $11,800,000 of convertible debenture 
Pe Tr, rt. Jan. 1 1929. ‘The conversion was on the basis 
stock f eget 5100 of bonds surrendered. Up to Dec. 31 
{920 op holders of $11. 273,200 of bonds had availed ihenmaives of the 
privilege , receiving in exchange 225 464 shares of stock. Bonds of the par 
Bae at $526. 800, equal to 10,536 shares of stock remain unconverted on 
ec 
Of the a issues of convertible debenture bonds, the issue due 1929 
a ee converted and only $12,700 of the 7% bonds due 1932 remain 
Vv 
The conversion of ge gt increased the company’s capital stock from 
511,146 shares on Jan. 1 1929, to 736,718 shares on Dec. 31 1929. The 
on = stock for 1928 was 511,116 shares and for 1929 was 
ares. 
Reference was made in the 1928 report to the contract with the Kopper 
Co., which provided for the purchase of the coke oven plant at the Green- 
t Works by that company or a subsidiary company to be formed and 
eale of gas and coke to this company. The subsidiary company, namely 
Brooklyn Coke & By-Prod ucts » was formed and on red. 21 1929, 
a contract was executed for the sale to that company of the coke oven plant, 
this company to be reimbursed for all expenditures made in connection with 
this plant. A contract was also made with the same company for the sale 
to this company, together with ite requirements of coke for generator 


Application was made to the Public Service Commission for its consent to 
the sale and transfer of the yay oven plant under the terms of the contract. 
Hearings are being held by the Commission upon the application. 


CONSOLIDATED roteda STATEMENT FOR CALENDAR YEARS: 











1929. 1928. 1927. 1926. 
a x of gas, misc. 
& non-oper. income. .$25, 939,680 $25,915,105 $25,778,912 $27,641,173 
Oper. & non-oper. 
(incl. taxes and ret: 
ment expenses) - -._-- 17,623,785 19,817,158 19,918,519 21,717,346 
Gross corp. income. -- bef 315,895 $6,097,947 $5,860,393 $5,923,827 
Deduct—Int on fund. ¢ dt. 179, ‘829 1 +760 ,626 1,762,238 1, if} ¥ 571 
Int, on unfunded. debt i 568, 672 182,140 165,534 170,662 
Amort., &c., miscel. 
deductions (net) wa siaa tr 14,127 20,455 21,063 15,583 
Net corporate income. $5,553,268 $4,134,726 $3,911,558 $3,996,011 
Dividends declared - . -.. 3,611, 7192 2,555,580 2,425,781 2,037,180 
ay a 736,718 516,912 511,024 510,076 
ou no par). , 
Earns. per sh.on cap otk. $7.54 $8.00 $7.65 $7.83 
CONSOLIDATED BALANCE SHEET DEC. 31. 
a8 1928. 1929. 1928. 
Assets— ¥ TAabiltties— s 3 
ined capital. _.112 073°837 ar 826,008 | Capital stock. _.x36,845,900 25,557,300 
AN dome wae 3, ,819 4,874,403] Funded debt_-.y21,539,500 32,821,700 
nat receivable 128,922 38,712} Mat. long term 
Accts. receivable 2,446,861 2,105,867 debt unpaid --_ a 
Int. & divs. rec 10,223 4,533 | Acc’ts payable.. 2,750,689 2,886,710 
Materials&sup. 3,111,324 3,020,203 | Notes payable_. 23,000,000 23,000,000 
Prepayments. _. 333,716 300,531 | Contr. for ext’ns 491,778 452,440 
Investments - - -_ 155,000 160,000 | Mis. unadj.cred. 50,117 45,321 
Special deposits - 203,178 212,227} Consum. depos. 2,636,161 3,037,197 
Unamort. debt Misc. acer. liab. 25,548 25,1 
disct. & exp_- 60,127 142,234) Mat’d int. unpd. 35,763 35,121 
Suspense (gas un- Int. accrued.... 1,171,655 1,455,294 
billed, &c.)_.. 1,376,159 2,413,157 | Taxes accrued__ 761,478 654,788 
Misc. curr. liab. 37,557 36,451 
Divs. declared _- 924,693 ,997 
Res. for retire’ts 
conting., &c.. 15,392,216 16,000,532 
Unamort. prem. 
on debt...... 83,200 88,000 
Tot. (each side) .123,734,166 122,097,879 | Surplus.______- 17,997,611 15,360,863 





oa eta, be by 736,718 shares of no per value in 1929 and 516,912 shs. 
1% y 5% 1st consol. mtge. bonds, due 1945, $14,736,000 Citizens 
ht Co. 5% 7°88 bi mtge. bonds, due 1940, $264, 000 Ist lien & ref. 
, due 1 000.000 7 7% conv. debentures, due, 3062, $12,700 

% conv. debenvares due 1936, $528 B00 128,'p. 


The International Nickel Co. of Teeda. Ltd. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Robert C. Stanley, March 3, wrote in part: 
‘Tele repors Gals jointly with the affairs of the International Nickel Co. 
Nickel © Ge: Ad. -, and all of its subsidiaries, which now include the Mond 
ee Pag of nickel from the Port Colborne (Can.) and Clydach 
Wales) refineries amounted to 95,394,808 fo Si coumpertd with 75,468. = 


powace in ie. an increase ae 26.40 Sales of peodtnets 
the ‘rolling ‘mil in Birmingham (E and Hunt CAT vey iF 
in a BN. (N. J.) totaled ? ,094,851 po A a compared 


with 2 31 L057 368 pounds in 1928, an increase of 28.59 The sales of 
nickel in ali forms, including alloys, amounted to pos 577,789 pounds. 
pper sales, inclusive of copper in sulphate, increased from 53,139,367 
pounds to 81,833,776 pounds, an increase of 54%. 
yw Ore Reserves. —OCompany now has Proven ore reserves of 202,620,000 
short tons. This tonnage includes Frood Mine low grade, 91,111 600 tons; 
Frood grade, 43,562, tons; Creighton Mine, 5.503.000 tons; 
Mine, 22 iting 39,062. 90 fone, G ots 712,000 tone Croan, Hill Meee, 
° : ne, tons; ‘Crean Mine, 
3,028,000" tons; other mines, 959.000 tone. oon . 
Capita penditures.—Capi expenditure for 1929 was 21,497 ,60 
Distribution of =. eaeent was as follows: Sudbury District, Fh4 16,1 90 4 o: 
$1,324,033; Huntington, Eb. - 


Port Co! 88,710; Great Britain, 
New York office and foreign development com- 


borne, #3 
809; Bayonne. 10, 532; 
Denles, $21,331 the fi ital ndit h i ted i 
e cap expe ure there was inves n 

affiliated co: aniee Tost 56 50° This amount is made up of $100,000 
in ae Minixe Go , and $931,566 in Ontario Thefining Oo 
Ltd. There = farther Co., Led... ane of $15u,0v0 for vhe former pe 
$2,300,600 By the latter. 

» Financial.—As a result of the plans < sehonee of stock of company for 
ts of the former The Inperpational Bi (New Jersey) and stock 
of the Mond Nickel Co., » $27,627 ioe Ds 7% cumulative preferred 


stock and 13,758,268 shares | common stock without Par value are issued 

or are issuabie upon ome ¢ of =. — 
reholders.—The number 

Dec. 31 1929 as ¢- Ry l, 


ge FOE was 14,119 on 
32 r Dec. 31 1928. The number of 








common shareholders was 54,241 on Dec. 31 1929 as age 9,155 on Des. 
31 1928. The figures as at Dec. 3 31 1929 include h stock which 
was issued in exchange for a of the Mond Nickel Co., Ltd. 
Outlook.—During 1929 com y procured the greatest volume of business 
in its aenagee # notwithstanding th that sales of nickel for the manufacture of 


ordnance armor were negligible 
The world’s all a of nickel in all forms reach 
of 136,000,000 pounds, the corresponding figure for of 528 3 by 
16% and the of the war period by 


peak 

ne the inclusion of the Mond Nickel P32: Ltd., the scope of company’s 

activities has been — <. a peenearch and — tae ee 

been peecgesion’ ane o_o Vv es policy now ugura 

py in — Britain a Continental Europe is already showing appre- 
e resu 


CONSOLIDATED GENERAL INCOME ACCOUNT. 











Calendar Years— 1929. 1928. y 1927. y 1926. 
Earnings of all oe gto 
Rie & sel exp 

c., deducted)... $29,353, oe $16,076.596 $8,861,895 $8,195,141 

Other income-_.......--. 1,800,58 629,999 123,729 167,621 

Total income__-...--- $31,153,660 $16,706,595 $8,985,625 $8,362,762 
General expenses_-_-_---.- 1,846,316 967 ,479 603,029 560,775 
Federal franchise, se 

taxes (estimated)..._ 2,682,395 1,188,679 614,498 610,704 
Depreciation of plants.. 3,054,835 1,594,354 1,595,396 1,528,861 
Int. paid and accrued --_-_ ARR SE a 02 SR SASH 
Retirement system. -.-_-. 886,051 556,765 108,156 106,155 

Net income....---.-.- $22,235,997 $12, pid 317 $6,064,545 $5,556,267 
Preferred dividends... 2,040,501 557 rt on 534, 
Common dividends. ---- 12,375,704 4,331, 3,346,768 3,346,768 

Balance, surplus----- $7,819,792 $7,511,188 $2,183,020 $1,674,744 
Shares of common stock 

x1 ,673 384 


x1 ,673 ,284 
Earned per share____--- 47 1 - 
x Par $25. y international Nickel Co. of New Jersey & subsidiaries. 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 


outstanding - par). 13,758,208 11, oor wit 








1929. 1928. | 1929. 1928. 
i $ = Ltabilittes— $ & 
Property 7% cum. pf. stk. 27,627,825 8,912,500 
(less depres’ mn). * 136, 298,257 59,860,442 |Common stock--a57,360,541 46,909,200 
Sundry invest--_- ,910,339 2,058,897 | Deb. stk. of Brit- 
Inventories --.--.-. 17,109,312 7,278,429 ish subs.) -_.-- (fy Bee oe 
Ace’ts & billsrec. 8,487,682 4,622,874/|10-yr. serial 5% 
Gov't securities - - 745,675 2,730,100} pur.mon.notes 1,500,000 1,800,000 
Loans on Call (se- Ace’ts payable & 
cured) ....--.- 13,962,900 17,600,000| payrolls -..--.- 6,101,324 2,245,734 
Si a 2,432,433 1,848,667|Taxes accrued... 3,921,367 1,214,893 
Res. for pref. div 
pay. Feb. 1_--. 483,473 155,969 
Ins. & cont. res_. 2,837,764 1,245,603 
Retire. syst. res. 1,100,033 345, 
Capital surplus -- 48. 428,730 16,030,642 
Earned surplus_- 24,958,970 17,139,178 
TOG censors 181,946,699 95,999,408| Total _....--- 181,946,699 95,999,408 





a Represented by 13,758,208 no par shares.—V. 129, p. 3176. 


Certain-teed Products Corp. 
(Annual Report—Year Ended Dec. 31 1929.) 


Pres. George M. Brown, March 1 1930, reports in sub- 


stance: 
During the year company canceled under the sinking fund $800,000 
bonds. No more bonds will a due for cancellation until March 1931, when 
$200,000 will become due. the year the trustees’ common s 
was completely paid for and rs is still being held under the same conditions 
as indicated in the last annual report. e —— off during the year 
$1,486,841 for depreciation, obsolescence and depletion of mining prop- 
erties, and $1,270,889 for maintenance and repa totaling $2,757, PrSt, 
all of which was charged into cost of . We expended for additions to 
plants $481,697 and sold or scrap equipment amounting to Bese. 386. 
In the 1928 annual report we referred to the unsatisfactory price condi- 


tions at that time, and announced that we were then abandon some of 
our efforts to get better prices and were returning to a com ye r 


aggressive selling —st in two main divisions eof our bus ; 
ing the year it a that practically all manufacturers Serame less 
inclined to a continuation of price wars. Tendencies toward fair trade 
practices and better selling conditions were apparently welcomed by all 
concerned. Probably the ap good result of the oF ons wars was the elimi- 
nation of many of the trade abuses and secret bad practices that had crept 
into the various lines. Practically all of these appear to have been elimi- 
nated and they should not return. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 








1929. 1928. 1927. 1926. 
xGross oper. profit_ ~~~. $3,914,287 $4,176,587 $6,173,517 $6,077,775 
Inc. from other sources _ 72,812 122,120 68 ,553 21,371 

Total income-_-_-_-_---- $3,987,099 $4,298,707 $6,242,070 $6,099,146 
Sell., adm. & gen. exp. 

and bank interest.... 4,466,706 4,122,668 3,537,816 3,471,962 
pT eee aes 743,137 ee See.” ae 
Income taxes_.....-.-- 34,300 26,441 356,000 319,000 
Sundry pm (net)... Dr25,543 Cr23 ,052 Dr7 ,920 Cr26,644 

Net income_-_----. def.$1 ,282,587 6089438 035 $2,340,334 $2,334,828 
Previous surplus_--..-- 548,289 2,160,163 1,714,980 1,489,779 
Sur. previously approp. 

for red. of old xs eriesticediaini SP , i. -y wicket >. eecmmecmes 


Surp. created throug 
fd 





redemp. of def. — a gp a ee Se 

Total surplus........ aet3556, '973 «$3, a6. 638 $4,055,314 $3,824,608 
lst pref. dividends ----- 76 460,961 { 288.400 301,000 
2d pref. dividends ------ 187,500 187,250 
Common dividends.... -.---- 1,107,000 1,228,000 1,228, 
Approp.forred.of lst pf. ------ 103 ,447 191, 199,877 
Spec. prov. for bad dts- a: i «isaws. Seria — sanwne 
Prem. on old pref. stocks 

NEES ee ue.) nebo” < . sdann 

een Federal inc. 70,443 

taxes prior years.....  ---.--- 7 i ee 
ee ee ee 6°) veka tte 193,501 

Earned surp. Dec. 31_def$728,749 $548,288 $2,160,164 $1,714,980 
Shs. com. stock outst’g- 400,000 400,000 307 ,000 307 ,000 
Earned per share -..--- Nil $6.07 $6.02 








x After deducting repairs, maintenance (and depreciation and depletion 

of $1,486,842 in 1929). 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabiltties— $ 3 
Land, bidgs., 7% cum. pref. stk. 6,302,430 6,302,430 

chinery, &e- ie: 532,057 26,556,604 | Cap. stock of sub. 7A 37,900 
Good-will, trade- Notes payable-... 200,000 #£-.--.-.- 

marks, &¢___.. 1|Common stock-.-y17,370,000 17,370,000 

1 CRE See 746,043 1,069,555] Funded debt-----12,900,500 13,732,500 

Notes receivable... 346,590 270,266 | Interest accrued... 235,841 250,987 
Ace’ts receivabie.. 3,271,681 3,755,232] Due to affil. cos_- 24,920 41,974 
Inventories -_.._- 6,695,942 6,157,145] Ace’ts payable._.. 767,361 679,105 
Demand loans.... ------. 900,000} Dividends payable --.-.--- 112,000 
Other investments 228,836 207,570] Accrued local and 
Adv. to trustees_. 815,868 450,000 Federal taxes_.. 172,367 233,819 
Cash appropriated ------. 366,690 | Surplus.......--- 2685,895 1,962,646 
Inv. in other cos.. 652,897 668,041 
Exp. paidinadv.. 370,099 322,258! Total (each side)38,660,014 40,723,363 

x Land, buil » Machinery and equipment at ber yg lame. 


warehouses and o ces, at sound value as d ed b app Plus 
seoequent capeuiiveres at cost (less reserve forfdepreciation of $13, 034. 63) 
7,843; water power rights_at Marseilles, Ill., at appraisal_value (les, 
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amortization of $23,090), 
plus su 
timber 1 at cost, $903, 
value declared under laws 


$646,589; 
uent expenditure a at cost (less de depletion of S06 BES) . $ 


of M 
‘surplus of $1,414,357 and net d 


gypsum deposits at appraisal value 


753 y, ee pape stock 


© price 


t issu 
deficit of § of $728, 749. —V. 129, p. 3 


Lehigh Coal & Navigation Co. 
(109th Annual Report—Year Ended Dec. 31 1929.) 
PRODUCTION OF COAL BY COMPANY AND ITS TENANTS. 


Mined by Lehigh Coal & 
Nav.Co.from its ned 


1929. 


$3.5 573, 874: 


oe capleal 
z Includes capital |. 
172. 


1926. 


1928. 1927. 
anise Tons. Gross Tons. Gross Tons. Gross Tons. 





























3,119,185 3,194,230 3,569,386 ® . 
vered from its culm. sepenhcten 
banks by co____._-.-- 73,543 114,486 244,790 318,760 
Total produced by co. 
from its lands_____-_-_-_ 3,192,728 3,308,716 3,814,176 3,819,311 
fuel coal produ 
by co. from its lands 
and culm. banks-_---_- 114,830 132,378 138,105 111,738 
er coal pro- 
duced by co. from 
—— ehlnesseg 3,077,898 3,176,338 3,67 
LE yeaa d p ; P 676,071 3,707,573 
Mined by lessees ee =... 46,008 330,759 282,591 218,164 
ms 4“ from culm. ba 
by lessees of co__---- 26,869 9,152 5,193 16,495 
Tetebeed or co...” ~=—«-372,877 330,911 «287.78 
essees of co______- . . »784 234,659 
i= fuel coal produced 
by lessees of co__..-- 47 ,024 47 393 45,002 37,779 
“Gada see ais 987 
essees of CO____--- ¢ ¢ +782 196,880 
— salle from leased 
— RS eh Nei ee 07 359,799 385,259 242,700 oaths 
Recov. by co. fr. leased 
A Rar a en UE cccieacndntneel 
Total produced by co. 
from leased lands & 
culm banks ------ 359,799 385,259 a . \. weatne 
Less fuel coal prod. by 
co. from leased lands 
& culm. banks___.--- 11,521 18,175 fg MME Fl ll 
Commercial coal pre- 
duced by co. from 
leased lands & culm 
oe So a ne 348,278 367 ,084 252,466 an cent 
Summary— 
Tes mined by co. & its 
lessees from its lands. 3,465,193 3,524,989 3,851,977 3,718,715 
Total recov. fr. its culm 
ba by co. & its 
IL CE nhc a ctw ae 100,412 123 ,638 249,983 335,255 
Tot. prod. by co. & its 
lessees from its lands 
& culm banks---~-- 3,565,605 3,648,627 4,101,960 4,053,970 
Less total fuel coal prod. 
by co.& its lessees from 
its lands & culm banks 161,854 179,771 183,107 149,517 
Tot. comm. coal prod. 
by co. & its lessees 
vom its lands & culm 
Lbadibuewsee 3,403,751 3,468,856 3,918,853 3,904,453 
Comm. coal prod. by co. 
from leased lands & 
culm banks___-_---- 348,278 367 ,084 ps ey oi 
Tot. comm. coal prod. 
by co. & its founes.. 3,752,029 3,835,940 4,171,319 3,904,453 


INCOME ACCOUNT FOR Ta wea’ DEC. 31. 


1929 1928. 927. 1926 
$19,516,972 $21,492,788 $20, 614,029 $20. 067, 1 oe 











Expenses (coal) __..---- '237.996 19,093,858 19,095" 318 15,320 
‘Tames. (Goal)... ...+..+-- 1/134.837 1,166,643 1,150,220 sf 045,607 
Depletion (coal) - ------ 248,407 255,652 313,520 "331,792 
Deprec. & oth. res.(coal) 1,108,281 1,486,964 1,548,610 1,419,226 
Net rev. from coal__-_loss$212,550 loss$510,330 $643,361 $1,950,45 
Canals revenue_---_-_-- 185,552 217 492 220,478 218,941 
Canal exp.,tax.,dep.,&c. 282,331 310,132 343,304 ——- 290,298 
» Canals net loss_____-_- $96,780 $92,640 $122,825 $71,357 
ag h & Susq. & other 
oad rentals rec'd. 2,342,900 2,340,021 2,335,403 2,302,773 
Rev. from investments. 1,739,709 1,682,872 1,216,518 1,683 ,025 
All other revenue. _---- 340,233 343,770 350,383 170,519 
General exp., taxes, &c_ deb,64,115 65,092 65,009 73,687 
Het miscel. revenue.. $4,358,727 $4,301,573 $3,837,295 $4,082,629 
ummary— 
Gross revenue__-____-- +4. 128 367 26, tht 946 24,736,812 4,442,838 
Gross expenses _ - - - - - -- 7,569, 19'454.497 17.350.101 15,665,892 
Taxes—operating - _ -_-_- ate 35 198" 120 1,158,407 1,054,230 
SN os tevclouie seca és 248,407 255,653 313,521 331,792 
prec. & other reserves 1,114,498 1,493,072 1,556,952 — 1,429,2 
Net revenue_._._--- $4.049,.398 $3,698,603 $4,357,830 $5,961,725 
General admin. expenses 204,304 215,566 201.378 231,4 
Tax eS 50,000 175,000 399 377 739,758 
Int. on funded debt-_--- 782,997 782,570 788,289 793 ,659 
Other interest___.___-- 37 ,008 38 36,491 sri 
Net income... ..-..-.- $2,975,088 $2,525,430 $2,932,296 $4,177,447 


Dividends 


(8 %)2,571,840 (8)2, 373" 739 (10)3924. 340(10) 2924, '340 











Balance, surplus _- ---- ~ $403,248 $11,691 ~ $7,955 $1,253,107 
Shares of capital stock 
outstanding (par $50) - 642,960 642, oe 584 ,868 584,868 
Earn. per sh. on cap. stk. $4.62 $3.9 $5.01 $7.14 
BALANCE SHEET DECEMBER 31. 
1929. 1928. 1929. 1928. 
Assas— 3 $ Liatitttes— 3 $ 
Coal lands, mining Capital stock __..-32,148,000 32,148,000 
& mark't’g prop.45,556,039 43,955,167 Funded debt----.b21,647,000 17,755,000 
Canal property _..a3,347,524 3,350,261 Audited vouchers 
Real estate - - _- -- - 2,149,229 2.117.050 & payrolis..-..- 1,109,750 1,100,470 
RR. physical prop.16,051,400 16,051,400 Sundry creditors -- 37,531 46,891 
RR. secs. pledged 7,853,721 7,862,271 Accrued taxes..-- 1,401,552 1,659,996 
RR.secs.unpledged 5,168,373 2,312,713, Matured int. on 
Adv. to affil. cos_. 1,223,329 707,028; funded debt - --- 395,857 392,803 
U. 8. securities... 1,999,687 2,499,687 Mat’: & accr. rents 1,516 1,177 
OO Fassett wse 869,566 1,628,745) Divs. unclaimed - - 9,772 8,969 
Customers accts_. 3,304,171 3,604,095) Susp. credit accts. 424,160 276,976 
Sundry debtors.-._. 710,596 536,724 | Deplet’n, deprec’n 
Coal stocks - - - --- 3,062,964 2,797,468 &c., reserves_.c15,345,388 14,872,265 
Materials & supp. 706,663 817,859 | Reserve for work- 
Accrued int. rec_- 24,662 23,648; men’scompen’n. 963,571 990,019 
Workmen's comp’n | Profit & loss surp .20,559,753 20,598,119 
insurance fund. 888,169 914,617 | 
Susp. debit accts.. 1,127,753 671,950 | 
SOR déia's cn eee 94,043,852 89,850,686, Total..-...---- 94,043,852 89,850,686 
a Canal property consists of: Physical property $2. 285,196; securities 
ed, $1,047,911; govertites unpledged, $14,417. b Funded debt, 
27 362,000, less treasury bo aie Posene. § $5,000,000; unpledged $715,000. 
c Depletions, $4,537,638; depr tion and other operating reserve, $10.- 
807.750.—V. 130, p. 473. 





Continental Oil Co. (and Subsidiary Companies). 
(Annual Report—Year Ended Dec. 31 1929.) 


President J. D. Moran, Feb. 26, wrote in part: 
The company and subsidiaries earned a net profit for the year 1929, o 
"finde shoo nie CA eee ant to'a Plan of reorgantzatio and 
n or about July pursuan ap n a 
ment between Continental Sil Co Maine) and Marland Oil Co. (Del) 
hs properties and assets of the ah were transferred to Marland Oil 


, and the name of the latter ge was changed to Continental Oil 
* (Del. ) The smseureted ted activities the two companies have proved 
pa the merger was logical and promoted that economic efficiency so 
needed and sought in the petroleum industry to-day. 
Aside from the merger and necessary ustments in the 


company tio f thi poet Benes were; 
Ss n, some of the t occurrences 
The acquisition o 


of the 
tion of the assets and pseu of Prudential Refining Cor the 
including a refinery at Baltimere, and marketing 3 ah ro along the 
Eastern seaboard. In the acquisition of Prudential 
com also acquired the Gladstone Transportation Co. (now “oo 
steamers, which 


tank 
were su uently augmented by the purchase of three additional tankers. 
Company fleet now consists of six tankers of 51,454 dead weight tonnage 
with a carrying capacity of 382,000 barrels , together with a seagoing barge 
of 14,000 barrels capacity: 
The development and expansion of the =a during the year 1929 
in the various branches of the oil business in which it is 


Pany 
tinental § Steamship Co.), owning and operating three 





engaged, are wn 
by the following table: 
In Barrels of 12 Gallons 
1929. 1928. 1927. 1926. 
Net production of crude 

hey (incl. Mexico) - - __- 22,112,715 13,470,853 15,832,557 13,137,048 

et prod. of crude oil by 

Texon Oil & Land Co. 

of Delaware subs _ _ _ __ 2,820,972 2,673,212 2,170,917 3,317,389 
Pipe line runs of crude oil 13,063,551 9,097,689 18,084,085 21,658,305 
Crude oil run through re- 

SIE ee 9,893 7,601,315 7,823,782 7,528,196 
Inv.of crude oil at Dec.31 11.902. 548 3,118,982 6,464,848 5,603,317 
Inv.of refined prods. at 

WSs Bh wsiigsi Gini 3,717 427 1,702,320 2,018,706 2,671,751 
a. of Mh snag oil (incl. 
i llees bah echt oe tk 18,889,849 15,476,669 17,777,460 16,337,966 
Crude oil sales oy engss 
unty Pure 

(51% owned) -__-___- 6,528,274 7,114,020 8,224,590 9,778,054 
Sales of refined aa 0, ,684 7,816,428: 8,410,222 6,698,906 
Casinghead gasoline 

duction (gallons) - _ __- re” 20, 767,322 23,561,412 34,100,662 27,807,716 
Natural gas sales 

cubic feet) ......._-- 10,160,406 10,934,289 11,183,306 11,138,604 

~ owned ( 
me tthe tins CEE o 153,873 34,335 33,929 25,099 
ake ucing_.____ é .290 1,806,207 2,377,648 1,539,423 
a id ws eeepc ll al tl 2,055,163 1,840,542 2,411,577 1,564,522 
Oil a - wells at Dec.31: 
Sp SS 2,864 ee | 1,061 918 
Drilling We car ak a 37 46 166 


Aver. net daily crude oil 
rm roduction, year ,583 36,806 43,377 5,992 
e company closed the year 1929 with an inventory of 11 903: 546 
barrels of crude oils, as compared with 3,118,982 barrels at the end of 
1928. Of the amount on hand at Dec. 31 1929, 2,931,567 barrels resulted 
from the merger with the Continental Oil Co. of Maine. 
The capital investment of the company for enn to eonerty — 
during the year 1929, aside from properties ac 


the m am 
a e. $22,310,664, as compared with additions of of $6.51 513, 029 ‘during the 
year 


CONSOLIDATED INCOME STATEMENT YEARS ENDED DEC. 31. 


1929 1928 
Goessenbeiege isa oo 3 ood C0856 26052 ei LSS $81,893,797 $50, ‘>. (379 
Oo ting and administrative expenses__________- 29,940,544 19,987,143 
ROU SOG 6 ns CS bceles eo deE cious 23,923,911 18, m6. ‘393 





OO GARR, 5b bd. BS det Faden dg i cs SUR 


$28 029,342 $11,994,843 
Other income: Dividends—Comar Oi] Co 000 1 000 








Dividends—other companies___.__-_____-_-_- 73,539 10,000 

From earnings of Reagan County Purch. Co-_--- 617,010 476,717 

From earnings of other subsidiaries _ -.._._.-_-__- ‘ M00 3 3s waonse 

eee RONNIE. ae kk Sco Uomienn Mow unaiseease 84,900 736,295 

INNS Sn ok, oe BE US ae arnc wid hae $31,504,792 $14,217,856 
Int. & amort. of disc. & exp. on funded debt_____- 1,886,146 1,744,376 

Net income before capital extinguishments - _ _ _ _ $29,618,646 $12. 473,479 
Provision for depreciation ___..........:...-.... 7,878,430 ‘58 
Provision for depletion on lease bonus Costs -_- _ ___- 1,959,132 678499 
Intangible drilling coste......................-- 8,236,513 5,187,761 
LORE ONMOUNNG Os ons 5 eed Ueecbas odeedce 2,190,752 , 


Prov. for operating losses of foreign subsidiaries _ _ - 


Net operating income... .....4.-. 6.6... 22st 
Applicable to minoriy interests 





$9 ,028 ,660108s$4987565 
6,556,898 1,585,453 





ee IS o's of 6 6a ohn ak os ARR a NE 
Deficit at beginning of period 
Capital surplus June 30 1929 (less adjustment 


BAO) Skin Shwe s biwiw bode eb age SLS2Le S6.006368- ce aceu 
Losses Mexican com panies, prior periods. _______- ee «SoU voue 
Sundry adjustments, net______..__--..__-.._--- 1,591 16,120 





Surplus balance at end of period _-_-___-__-_-_-__- 
Earnings per share on 4,743,103 (no par shares) _ _- 


CONSOLIDATED BALANCE SHEET AS AT DEC. 31 


1929. 1928. | 1929. 1928. 
Assels— o $ Liabtlities— $ 


Net prop. ace’tx109,217,806 49,903,807 | | Capital stock-..y129,027,222 85,305,445 
Net Inv. & adv- 22,715,348 12,688,372 | Surplus 22,714,712 def6,556,898 


$22,714 ,712def$6556 ,898 
$1.90 Nil 


Funds dep. for | | Minority ints - 525,055 18,405 
red. of bonds, Def. credit items 697 ,363 265,547 
interest, &c- - 107,030 367,996 | Res. for cont... 1,238,805 174,494 

Unadj. debits & | Res.for annuities 495,879 i -..--- 
sundry assets. 3,071,044 1,530,180 | io 5% gold 

Prepd. & def. DOE: ¢ o- ckn'e 20,616,000 21,467,000 
charges _____- 2,252,081 1,105, 464 | 5% % gold om 10,552, — ln te 

Cash in banks & | Ist M.64%% bds 43,000 -n«---- 
on hand. --.-~- 15,027,385 8,272,949) Mtges. payable. 1 ,390, 140 ooswee 

Prime bk. accept. 4,022,275 ....-| Notes payable. - 1,000,000 ccce=e 

Marketable sec_ 172,425 13,663,322 | Unredeemed int. 

Notes receivable 414,085 246,996 | coupons, &c. - 107,030 32,996 

Accts. receiv-.. 9,185,757 4,402,813| Notespayable.. 1,000,000 i --.--- 

Divs.rec. Comar | Acts. payable. 6,501,374 3,825,211 
Cteess”  stwane 1,000,000 | Acer. int., taxes, 

Divs.rec.Reagan & insurance... 1,210,927 371,497 
Co. Pere... ..ennee 969,000 | 

Invent. crude oil 19,052,694 4,804,306 | 
Refined prods. 10,938,633 3,600,841 | 

Mat. & supplies 1,737,156 2,199,998 | 

Int. ree. accrued 2,722 107 ,093 | enero: 

Misc.dem. items 103,064 40,462| Total (ea side) 198, 8,019, 507 104, 903,599- 


x After deducting depreciation, depletion &c. y Represented by 4,570, 
684 shares issued and outstanding, and 172,419 shares to be issued upon 
surrender of shares of Continental Oil Co. (of Me.)—V. 130, p. 140. 
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GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Baltimore & Ohio Renews Differential Plea.—1.-S. C. Commiss‘oner 
asked to reopen case in conjunction with New Jersey hearing in April. 
h6h6Y «6‘“Times’’ March 7, page 44. 
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I.-8. OC. Commissioner Seeks Profits from161 Railways.—Chairman Lewis's 
statement of its plan for 1931 interests railroad men in New York. Times 
March 2, section 2, page 9. 


Freight Cars and Locomotives on Order Higher.—The railroads of this 
country more freight cars on order on Feb. 1 this year than on any 
similar date since 1926, the Car Service Division of the American Railway 

tion announced. Freight cars on order on Feb. 1 this year totaled 
33,924. This was an increase of 3,708 cars above the number on order on 
Feb. 1 1929, and an increase of 14,876 cars above the same day two years 
azo. It was, however, a reduction of 16,712 cars below Feb. 1 926. 
Of the freight cars on order on Feb. 1 1930, reports showed 19.873 were 
box cars, an increase of 6,022 compared with the same date last year. 
Coal cars for which orders have been placed numbered 11,353, an increase 
of 398 compared with the number of such cars on order on Feb. 1 1929. 
Refrigerator cars on order totaled 967, flat cars 1,357; stock cars 274 and 
other miscellaneous freight cars, 100. 

Locomotives on order on Feb. 1 this year numbered 441, compared with 
278 on the same day in 1929, and 173 in 1928. The number of locomotives 
on order on Feb. 1 this year was also greater than the number on order on 
any corresponding date since Feb. 1 1926, when there were 493. 

ew f ht cars placed in service in January this year totaled 8,659, 

red with 1,129 in the same month last year and 2,899 in January 1928. 
ew locomotives placed in service in January, 1930 totaled eighty com- 
pared with 48 in January last year and 154 two years ago. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Surplus Freight Cars.—Class 1 railroads o.. Feb. 15 had 395,039 sur- 

lus freight cars in good repair and immediately available for service, 

e car service division of the American Railway Association announced. 
This was an increase of 21,214 cars compared with Feb. 8, at which time 
there were 373,825 cars. Surplus coal cars on Feb. 15 totaled 136,436 
cars, an increase of 19,678 cars within approximately a week, while surplus 
box cars totaled 205,936, an increase of 2,116 for the same period. Reports 
also showed 25,456 —= stock cars, an increase of 665 over the number 
a erty» on Feb. 8, while surplus refrigerator cars totaled 13,113, a decrease 
of 120 for the same period. 


com 


Baltimore & Ohio RR.—Consolidation Plan Dismissed.— 
The I.-S. C. Commission, March 3. dismissed the consolida- 
tion application of the company at the request of the carrier. 

Controls Third of Reading Company's Stock.— 

Understandings between the New York Central and Baltimore & Ohio 
with reference to equal holdings of stock in the Reading Co. ‘‘are no longer 
in existence and the Baltimore & Ohio's present interest in the Reading is 
sppromimetely 34%."’ the 1.-S. C. Commission was advised Feb. 28 by 

filed by the B. & O. in connection with its application to acquire 
control of the Buffalo & Susquehanna RR. ae. 

The Baltimore & Ohio's declaration was e in answer to contentions 
of counsel for the Delaware & Hudson Co., made during hearings in the 
case, to the effect that the Buffalo & Susquehanna was not desired by the 
Baltimore & Ohio except because of its availability in the creation of a 
yregenes new short low. e line from Chicago to Philadelphia and New 

ork, and therefore it would be of interest to know the relationship be- 
tween the Baltimore & Ohio and the Reading and Central of New Jersey 


roads. 

The brief declared that the Baltimore & Ohio for many years has had 
a substantial interest in the Reading through ownership of a large stock 
interest. For many years, it was said, the New ‘ork Central, under 
understandings then in effect, had an equal interest in the Reading. These 
earlier understandings are now terminated. 

Continuing, the brief declared ‘‘the Reading in turn has for many years 
had a substantial interest in the Central RR. of New Jersey, represented 
by its wae of about 52% of that company’s capital stock. These 
lines are essential in the effective carrying out of the proposed low grade 


r " 
“The dependence of the Baltimore & Ohio upon the Reading and the 


Central of New Jersey for access to the City and Port of New York, and 
Fe of aa terminal situation there is a matter of public knowledge,” 
said the brief. 


It was pointed out that when the Baltimore & Ohio originally became 
interested in the Reading, it was thought that negotiations contemplated 
acqu the entire block. Subsequently, however, under other arrange- 
ments, the Baltimore & Ohio took over and paid for 25% and the New 
ae teok the balance. The B. & O. now owns 34%.—V. 130, 
Dp. 


Boston & Maine RR.—WNew Officers.— 

George F. Glacy has been elected Comptroller, succeeding William 8. 
Trowbridge, who romney was appointed Vice-President in charge of finance 
and accounting. Mr. Glacy has been with the company since 1918 and 
has been Deputy Comptroller since 1926.—V. 130, p. 1451. 


Brimstone RR. & Canal 
Refund of Excess Earnings.— 

In a tentative report, the first handed down since the U. 8S. Supreme 
Court issued its d jon in the St. Louis & O’Fallon valuation, the I.-S. C. 
Commission, March 4, ordered the company, a subsidiary of the Union 
Sulphur Co., to refund $217 ,793 in excess earnings to the Commission. 

he Commission found that the earnings of the Brimstone road were 
$520,871 in excess of a return of 6% upon the value of the property devoted 
to transportation service for the 1920-25 period, one-half of the excess being 
| dpa to the Commission for use of the general railroad contingent fund. 

Oo excess earnings were found for 1926-28. 


Co.—Commission Orders 


In reporting the matter the New York ‘“Times”’ says: 

The company already had paid voluntarily $42,642. The order, March 4, 
directed the payment of the balance and allotted 30 days in which to accept 
the findings, which will then become final if a protest is not filed. 

The report indicates that the Commission took full cognizance of the 
current reproduction cost of the property, less depreciation. This was con 
sidered significant in view of the decision of the Supreme Court in rejecting 
the Commission’s finding in the O’Fallon case, holding that the Commission 
had not given sufficient weight to current reproduction cost in determining 
the value for recapture. 

The Brimstone road, built in 1906, is about nine miles long, connecting 
with the Kansas City Southern near Lockport Junction, La. At one time 
ito ted three locomotives and 106 freight cars. 

he company now has pending an application for authority to abandon 
the line, owing to the end of its usefulness through depletion of the sulphur 
mine. This condition accounts for deficits in net railway operating income 

The report found the current reproduction cost, of the operty of 
$569,910 and this cost less depreciation $422,196 as of Feb. 201 20, and 
reproduction cost $457,325 and this cost less depreciation $321,425 as of 
Dec. 31 1925, the termination of the period covered by the refund order 


ay. 

The final value of the road for the six recapture years was found 
1920, $338,000; 1921, $398,550; $1922, $370,600; 923, $: : 
$377 000; 1925, $340,000. $370,600 gi923 $385 ,250; 

e findings in the Br tone Case are expected to be followed by in- 

pipes hte d 3 ee eee, pe puase of its work, for = 
nala on Oo ‘ , an ly fe h 

is now before Congress.—V. 126, p. 3749. Pee ee ee ee 


Central RR. Co. of New Jersey.—Equipment Trusts.— 
The I.-S. C. Commission Feb. 19 approved the issuance of $480,000 
equip. trust of 1926 444 4 equipment trues gold certificates to be issued by 
the Hudson Trust Co. of Hoboken, N. J., under an equipment-trust agree- 
ment dated July 15 1926, and to be sold at not less ean 99.192 and divs. 
in connection with the procurement of 200 steel gondola cars. 
Hd yan of ee says in part: 
or the certificates were solicited by the applicant from 35 bank 
firms or institutions, and 10 bids were received. Pithe highest bid, oo 198 
of par and divs., was submitted both by the Mellon National Bank, of 
Pittsburgh, and Kountze Brothers of New York, and, subject to our ap- 
prose. tags of the Sp tenes ne — ae —, to each of these bidders. 
n as € average annual cost to the applicant will be approximately 
4.65% .—V. 139, p. 1109. oe 


Chicago & Eastern Illinois Ry.— Notes Offered —Kuhn 
Loeb & Co. have placed privately $2,500,000 2-yr. 5% 


to be: 
1924, 


Dated March 1 1930. Due March 1 1932. Not redeemable before 
mpteny- Guaranty Trust Co., New York, trustee. Interest payable 
M. & 8S. Denomination $1,000, $5,000, $10,000 and $25,000, each in 
bearer coupon form with the privilege of registration as to principal. 
Notes of denominations larger than $1,000 may be exchanged for $1, 
notes. Both principal and interest of the notes will be payable in gold 
coin of the United States of America of the standard of weight and fineness 
existing March 1 1930. 

The proceeds of this issue of notes will be applied to the retirement of 
$3 425,000 6% notes due March 1 1930. 

The notes are to be secured by the deposit and pledge with the trustee, 











of $e ,058.000 5%% prior lien bonds, series B, due May 1 1961.—V. 128, 
Pp. 3822. 

Chesapeake Corp.—Farnings.— 

Calendar Years— 1929. 1928. 1927. 
eRe Ee ae 7,124,300 ,000,000 $3,500,000 
Int. earned & miscellaneous income.--_ 163,610 165,300 91,640 

TES Lideeacenehividebeknen ane $7,287,909 $6,165,300 $3,591,640 
EE SDs sein inh dst aoteosinch we alien 2,354,082 2,385,172 1,420,000 
Other interest expense__......_____ CY | Beene 40, 
a Ee ee 34,740 24,377 13,439 

Net profit for period. ..........__ $4,700,060 $3,755,751 $2,117,696 
PPT PEE cKckwnt nesoneathbdhnon nee 4,049,618 2,700,000 1,350,000 

2 See ee he ee $650,443 $1,055,751 $767 696 
Shares cap. stock outstand. (no par). 1,799,745 900 ,000 900 ,000 
Barnings Per SNAPG. ... oc nccnencsnnn $2.61 $4.17 $2.35 

Comparative Balance Sheet Dec. 31. 
1929. 1928. | 1929. 1928. 

Assets— 3 a Ltabtlittes— $ 
Ces need ann ae 194,125 2,358,492 | Capital stock - . _b74,242,042 54,000,000 
Dividends rec’le 2,065,750 1,500,000'5% conv. coll. 


Investments ...a138,474,188 105,248,467| trust bonds_. 46,748,000 47,389,000 





Accrued interest -..--- 2,525 | Accr. int. on bds 292,175 296,266 
Loans&accts.pay 9,203,285 ----.-- 
Tot. (each side) - 140,734,063 109,109,488 | Surplus___-...-- 10,248,561 7,424,219 


a Consists of (1) 814,600 shares common stock of Chesapeak & Ohio Ry., 
19,500 shares common stock Pere Marquette Ry. and $424,000 par value, 
30-year 5% conv. coll. trust bonds of Chesapeake Corp. b Represented by 
1,799,745 (no par shares).—V. 129, p. 2854. 


Erie RR.—Asks Authority to Issue Bonds.— 

Permission to issue $50,000,000 of ref. & impt. mtge. 5% gold bonds, 
series of 1930, has been asked by the company in an application filed with 
the I.-S. C. Commission Mar. 3. The bonds are to be placed in the road’s 


treasury pending their sale. 

In connection with the pro 50,000,000 bond issue, the company 
asked authority to issue and de t permanently with the trustee, under 
its ref. & impt. mtge., $29,071,750 of its general lien 4% gold _ bonds. 
Proceeds from the sale of the improvement mortgage bonds will be used 
to provide for maturities during 1930, to reduce interest charges, to re- 
imburse the railroad’s treasury for past expenditures in acquiring matured 
obligations, to reimburse the treasury for past expenditures on additions 
= peng ng | ay — ete bonds of the road held n its treasury, 
an provide fun ‘or general corporate purposes. 

The application stated that the company proposes to sell the $50,000,000 
of bonds as soon as the securities market permits them to be sold on favorable 
terms.—V. 130, p. 1452. 


Great Northern Pacific Ry.—Acquisition of Great 
Northern and Northern Pacific Roads.—In our issue of Feb. 
22 we briefly referred to the approval by the I.-S. C. Com- 
mission of (1) the operation and acquisition, by lease, by 
the company of the lines of railroad of the dushons, Port- 
land & Seattle Ry. (2) aequisition by the company, by lease 
and stock ownership, of control of the Great Northern Ry. 
and the Northern Pacific Ry., and its operation of their 
properties. The text of the Commissions’ report follows 
in part: 


On July 8 1927, the Great Northern Pacific Ry., and the Spokane, 
Portland & Seattle Ry., filed a joint application under section 1 (18) and 
section 5 (2) of the Interstate Commerce Act for a certificate and order au- 
thorizing the new company to operate and to acquire by lease for 99 years 
the lines of railroad and other properties of the Spokane company. The 
new company pro es to operate the Spokane company’s lines, but not 
those of its subsidiaries, the Oregon Electric Ry., Oregon Trunk Ry. and 
United Railways. The application is made with the consent and approval 
of the Great Northern Ry. and the Northern Pacific Ry., which own sub- 
stantially all the capital stock and all the bonds of the Spokane company. 
In a separate application, made under section 20a of the act, authority is 
sought y, the new company to issue 10 shares of its common stock (no par 
value), for the purpose of perfecting its organization under the laws of 
Delaware, and to assume liability in respect of securities to the extent that 
such liability is involved in the terms of the proposed lease. 

On the same date, the new company, the Great Northern Ry., and the 
Northern Pacific Ry. filed a joint application under section 5 (2) of the act 
for an order authorizing the new company to acquire by lease and stock 
ownership contro] of the properties of the Great Northern and Northern 
Pacific, pursuant to a certain plan and deposit agreement. The leases are 
essentially the same, and are for a term of 99 years. A separate application 
s made by the new company, under section 20a of the act, for authority to 
ssue not to exceed 4,970,976 shares of its common stock, without par value, 
represented by certificates in definitive form, or in temporary form ex- 
changeable for definitive certificates when prepared. This stock is to be 
issued in exchange, share for share, for stock of the Northern companies as 
delivered to the new company under the plan. Authority is also sought 
under section 20a by the new company to assume liability in respect of secur- 
— to the extent that such liability is involved in the terms of the proposed 
eases. 

All these companies, except the new company, are carriers by railroads 
subject to the Interstate Commerce Act. The new company expects to 
acquire the status of a common Carrier upon the granting of the application, 
in Finance Docket No. 6409, for authority to lease and operate the Spokane 
company. 

The several applications are considered together as interdependent parts 
of a proposal for the unified operation and management of the Northern 
companies and the Spokane company. A hearing upon them has been had, 
briefs have been filed, and the cases have been argued orally. 

The predominating apenas of apererss of the proposal from territories 
which are largely served separately by the Northern lines, should be con- 
sidered along with the fact that over 96% of all stations on these lines are 
local to one or the other ofthem. Thus, where direct rail competition is not 
a prominent factor, public sentiment seems to be generally favorable to the 
proposal. The total population which is purely local to one or the other 
line was given as 1,235,519, while that which is served by other roads as 
well is 2,013,330. Opposition to the plan was presented by such important 
interveners as the Farmers Grain Dealers associations of North Dakata and 
Montana, the State commissions of Washington, Wisconsin, Iowa, South 
Dakota, Minnesota and Nebraska, the chambers of commerce, or other 
commercial bodies, of Duluth, Minn., Fargo and Grand Forks, N. Dak., 
Omaha, Nebr., and Tacoma, Wash., the Southern Minnesota Mills, th 
receiver of the Minneapolis & St. Louis RR., and the Chicago, Milwaukee, 
St. Paul & Pacific RR. The most serious opposition to the granting of the 
applications is found in the representations made by the Milwaukee, which 
contends that the proposed unification would be detrimental! to its welfare 
and would not be in the public interest. The views of the interveners will 
be more fully discussed later. . . 

An attempt to unify the Great Northern and Northern Pacific was made 
between 1893 and 1896, and againin 1901. Both projects failed because of 
adverse decisions of the Supreme Court of the United States, based upon con- 
sideration of the competitive nature of the lines. In Northern Securities 
Co. v. United States, 193 U. S. 197, decided March 14 1904, the court held 
that the arrangement was an illegal combination in restraint of Interstate 
commerce and fell within the prohibitions and provisions of the act of July 
2 1890. The Northern Securities Co. had issued its stock upon an agreed 
basis in exchange for more than 9-10 of the stock of the Northern Pacific and 
more than % of the stock of the Great Northern. Following the decision 





secured gold notes. 


above cited, the Northern Securities Co. called in 99% of its outstanding 
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stock, the holder of each share surrendered to receive $30.17 of the stock of 
the Great Northern and $39.27 of the stock of the Northern Pacific. In 
Harriman v. Northern Securities Co., 197 U. S. 244, the Supreme Court 
affirmed an action of the lower court denying a temporary injunction against 
the pro rata distribution of the stock holdings of the Northern Securities 
Co. It is worthy of note in connection with the case before us that, as a re- 
sult of the rulings by the highest court in the Northern Securities Co. cases, 
a common control of the Northern companies through stock ownership was 


created. 

It was stated that Dec. 31 1926, the same persons owned about 63% of 
Northern Pacific stock, and 59% of Great Northern stock, or. collectively, 
that 61% of the total capital stock of both companies was held by the same 
stockholders. Excluding stock held in brokers names, approximately 46% 
was so held. The py believe, if the persons ultimately entitled to 
the stock held by brokerage firms are considered, that more than 50% of the 
stock of each company is held by the same stockholders. In 1901 the 
Northern lines acquired joint control of the Chicago, Burlington & ~ ne 
RR. Approximately 97% of the Burlington s capital stock was purchas 
and is owned in equal parts by the Northern companies. Expenditures 
exceeding $230,000,000 have been made in constructing the Spokane and 
other connecting lines, and in providing joint facilities to be used by two or 
more of the three major systems. 

The new company was incorporated in Delaware, June 18 1927, with the 
power to operate in any State other than Delaware. Prior to effecting the 
proposed leases, it proposes to secure such additional authority as may be 
required to enable it to operate in each of the several States where the 
Spokane and the Northern lines are situated. At the present time the new 
company is not a common carrier. Its authorized capital stock is substanti- 
ally equal to the combined re stocks of the Northern companies. 

The terms of the pro eases of the Northern companies to the new 
company are similar. he demised properties include all rail lines owned 
and allinterest of the lessors in leased lines , easements, trackage and terminal 
rights, lines jointly owned, equipment, franchises, real estate, and after- 
acquired property. Assignment is made of all right, title and interest in 
shares of stock, bonds and other securities owned and held. Current 
assets, claims and material and supplies are also included, with a pro- 
vision for an accounting at the expiration of the leases. Exception is made 
in the case of lands granted to the lessors in aid of construction by the 
Government or by the States, claims which can not be assigned, and the 

eral books and corporate records of the lessors. The rental to be paid 
y the new company consists of interest on equipment trusts, bonds and 
notes of the lessor companies, including extensions and future issues, and 
provision for unextinguished discount on the lessors’ funded debt. Subject 
to its obligation to account to the lessors at the termination of the leases for 
such amounts as have not been distributed in dividends, the lessee reserves 
to itself complete and obsolute discretion as to the use of surplus accumulated 
out of income from the operation and use of the demised properties during 
the terms of the leases, but agrees to pay non-assenting stockholders of the 
Northern companies the same dividends as are paid to its own stockholders 
and, further, to purchase stock of the non-assenting stockholders, after the 
execution of the leases, at a fair value. In the event of failure of the parties 
to agree as to the fair value, the leases provide that it shall be determined 
by us or by arbitration. The lessors are obligated for capital expenditures, 
and issue their securities to refund outstanding obligations and to fi- 
nance or reimburse the lessee for capital expenditures. Such securities are 
to be accepted by the lessee at fair value which, in the case of stock having a 
par value, shall be not less than par. 

The pro leases were duly authorized by the boards of directors of the 
lessor companies and the new company. The attitude of the stockholders 
of the Northern companies is expressed by the deposit of approximately 70% 
of the stock of each of these companies with the deposit committee. This, 
the committee and the applicants consider, assures approval of the plan 
and authorization of the proposed leases by an affirmative vote the 

uisite amount of stock of each of the Northern companies. 
nder the plan, the securities owned by the Northern companies will be 
held and enjoyed by the new company for a term of 99 years. pro » 
the new company would control the Burlington by virtue of its acquisition 


of 1,660,232 shares, or about 97% of the capital stock of that company. 
With its subsidiaries, the Burlington operates a total ofa 
miles of line, reachin 
as important points 
and its subsidiaries. 

Certain reenoweray 1 questions raised by the protestants are so funda- 
—_ in c 


roximately 11,473 
Chicago, St. Louis, Denver and nsas City, as well 
Texas via the controlled Colorado & Southern Ry. 


aracter that we may he nee dispose of them at this point. 
ction to grant the app cations as presented was challenged, a 
lack of supporting evidence was alleged, even if our jurisdiction be assumed, 
and the ilk lity of the deposit agreement was represented to be such as to 
warrant = aoe of the applications. Under section 1 (18) of the act, 
in many instances we have issued certificates of public convenience and 
necessity permitting corporations organized for the purpose of engaging in 
transportation by railroad, but not so engaged, to operate existing lines. 
When dealing with the application in Finance Docket No. 6409, wherein 
the new company seeks authority to lease and operate the Spokane, we are 
not denied by the anti-trust laws the — to grant a certificate, or hindered 
by a lack of evidence to show the effect, on the public interest, of the pro- 
lease and operation. As the change of control of the Spokane will be 
form only, and as its ownership will remain with the Northern companies, 
in whose interest it operates, there can be no violation of any laws designed 
to prevent restraint of trade through the acquistition of a carrier by a parallel 
and competing line. 

In regard to the sufficiency of the evidence, we consider that the record, 
reflecting a hearing held upon both applications soqether. may be used with 
propriety where applicable to Finance Docket No. 6409. And, where 
dealing with matters particularly associated with the egy oy in Finance 
Docket No. 6410, the evidence is material, inasmuch as the lease of the 
Northern lines to the new company is the main objective sought and, in- 
deed, may be the determining factor or controlling consideration in Finance 
Docket No. 6409. Upon an affirmative showing in favor of the plan em- 
braced in the two applications, as it affects the Northwestern lines, a cer- 
tificate of public convenience and necessity under section 1 (18) may be 
issued to the new company to permit it to operate the Spokane. 

When operation by virtue of such auhtority has begun we may, by an 
appropriate order under section 5 (2), authorize the new company to acquire 
control of the Spokane by lease, and we may further authorize it, under the 
same provision of the act, to acquire control of the Northern companies. 
To issue a certificate under section 1 (18), and to follow it by successive 
orders under section 5 (2), according to the formal carrying out of each step 
in the program, would be an unnecessary and over-technical procedure. 
By concurrently issuing our certificate and orders, we would be following 
an expeditious and reasonable course which we deem fully within our power 
adopt. In regard to the status of the deposit committee, its powers appear 
in some respects exceedingly broad, but its effective control of the Northern 
lines, in any sense adverse to the anti-trust laws, is forestalled by the con- 
dition of the deposit a which subjects the committee's action to our 
approval in respect of the arrangement to be adopted. To compare the 
deposit committee with the Northern Securities Co. is fallacious. The de- 

t committee is an appropriate means chosen to accomplish a certain 
egitimate end, rather than the end itself. 


A motion was made by counsel for the Milwaukee to dismiss the applica- 
tions on the grounds that no application had been presented by the new com- 

ny specifically asking authority to acquire control of the Burlington; that 
f the present application in Finance Docket No. 6410 be considered to cover 
such acquisition it does not conform to our rules in such cases, nor has an 
adequate showing n made in the record that the acquisition by the new 
company would be in the public interest. These matters are disposed of by 
our conclusion that the public interest requires an ultimate separation of the 
Burlington from the control of the Northern lines. On Dec. 9 1929, we 
announced the adoption of a plan, under section 5 (4) and (5) of the act, 
which provides for the consolidation of the railway properties of the con- 
tinental United States into a limited number of systems. 1591. C.C. 522. 
Under this plan the Northern lines and the Spokane are placed in System 
No. 12, while the Burlington and its subsidiaries are placed in System No. 
14. Although the applicants’ plan does not contemplate actual consolida- 
tion, it is of such permanent character that our approval of it, with control 
of the Burlington passing into the same hands that would control the Nor- 
thern lines, would be clearly incomptaible with our consolidation program. 
This is not to say that the Northern lines should be denied a permanent 
entrance! nto the Chicago district; that question we are not deciding now. 
The discussion of the applicants’ proposed unification which follows will 
have to do with the merits of the plan without reference to the Burlington, 
and our findings will be madei n the light of conclusions reached in our study 
of the general consolidation scheme. 
te Foremost among the considerations in avor of the proposed unification 
is the feasibility of making! arge operating economies. Studies presented by 
the applicants show that the possibilities in this direction are very great. 





{Figures submitted show an estimated saving of $10,142,811 annuall 
It was contended by the Milwaukee that less mod 50% of the ody 

savings estimated by the applicants is dependent upon unification. 

recognize the affiliation ting between these carriers but we are no* 
convinced that a p m of change and rearrangement as extensive as? 
the one prepared by the applicants can be ———ae carried out without 
complete unification, and gle control of all the f: ties. Again, ut was 
contended that an impairment of efficiency in operating management 
would accompany the creation of so large a system. We see no reason to 
treat this suggestion as other than a remote woe In fact, the 
record shows that it is proposed to divide the combined Northern roads 
into two major divisions ha approximately equal mil east and 
west of the Montana-North Dakota line, the eastern division to have its 
headquarters at St. Paul and other division its headquarters at some western 
point. By this arrangement the ins jon of lines b eral officers 
would be more advantageously made than " cient o tion 
of the proposed system, and close contact between operat ls and 


ing offi 
the local public, reasonably may be e m such a plan. 

The applicants’ pro 1 to reduce the expense of operation is entirely 
sound in principle, and is entitled to serious consideration as a step toward 
ultimately reducing the cost of transportation, thus tending to prevent 
increased rates if not to lower existing rates, and aiding in the development 
and prosperity of the territory. . . . 

In the practical working of the unified system all the advantages which 
the applicants offer to their local public may not be rea , and yet there 
is ample evidence to show that substantial benefits in the respects just 
considered would be afforded. On the whole, we think that the plan, 
in these respects, would be in the public interest. 

With respect to the maintenance of existing routes and channels of trade 
and commerce, the sapreante refer, in support of their plan, to the long 
standing community of interest between the Northern lines, and between 
them and the Burlington. Special attention was called to the large sums 
which have been expended in constructin: Sanpete Sate and joint 
facilities. Statistics ooeme the number of cars interchan were pre- 
sented. Testimony of the President of the Burlington in the early con- 
solidation proceedings was admitted in evidence. As much of this showing 
had to do with the traffic relations between the Burlington and the Northern 
Lines, it is largely immaterial in our present view of the unification proposal. 
Whether the more complete amalgamation of the Northern Companies 
would disturb the flow of traffic between them and the numerous connecting 
roads not involved in the unification is the primary question to be con- 
sidered here. According to the exhibits introduced, the Great Northern 
interchanges traffic with 58 connections and the Northern Pacific with 42. 
During 1926 the Great Northern’s interchange with the Milwaukee was 
68,851 loaded cars, and with the Minneapolis & St. Louis, 34,389 loaded 
cars. The Northern Pacific’s interchange with these roads was respectively, 
61,983 and 22,196. Between the Great Northern and the Northern Pa 
84,341 loaded cars were interchanged. None of the with which 
important interchange is carried on, except the M. & St. L., intervened in 
these proceedings or expressed any concern as to a possible curtailment of 
their traffic. TheM. & St. L. professes to believers that the Great Northern 
Pacific, if it controlled the Burlington, would find it advantageous to 
divert through traffic from Minnesota Transfer, a 1 facility at the 
Twin Cities of Minneapolis and St. Paul, Minn., to the Burlington via 
the ae gateway, causing thereby a loss in the amount of interchange 
between the Northern Lines and the M. & St. L. at Minnesota Transfer. 
The traffic manager of the Southern Minnesota Mills ex the view 
that more traffic would be routed over the Burlington than so routed, 
but Nebraska interests were of the opposite opinion. Such evidence is in- 
adequate to discredit the applicants’ assertion that existing routes and 
channels would not be disturbed under the plan as proposed. Without 
control of the Burlingten, the unified Northern Lines would appear to be 
still less objectionable in this respect. Reciprocal relations with connect: 
roads, the large proportion of traffic which is routed ~~ the shippers, an 
our jurisdiction over the cancellation of joint raets, all act as protective 
forces. It would be understood by us, and the public would have every 
right to expect, that, so far as ltes within the powers of the applicants, 
existing routes and channels of trade and commerce heretofore established 
amo ~ | the lines of the proposed system and other carriers would be pre- 
served, and existing gateways for the interchange of traffic with other: 
carriers would be maintained. 

The protestants sought to show that the pro rerouting of freight 
traffic, such as the diversion of Northern Pacific through tra between 
Sand Point and Casselton to the Great Northern’s main line, would affect 
shippers adversely in the matter of diversion privileges. It was suggested 
that other features of the rerouting seoorem would tend to benefit ttle 
at the expense of Tacoma. In the light of all the circumstances described 
in the record, we are unable to give much weight to these ob: ier 

For the pur of demonstrating the relative competitive strength of 
the major roads directly affected, the Milwaukee introduced a es of 
studies covering certain of the Northwestern States. The Northern Lines 
are shown as comprising approximately 36% of the total miles of class 1 
railroads operated in Minnesota, 67% of the total in Northern Dakota, 
68% in Montana, and 62% in Washington. Considering these States as 
a single area, the Northern Lines operas approximately 55% of the total 
rail mileage, the Milwaukee 17%, the Union Pacific-North Western 9.6%, 
the Minneapolis St. Paul & Sault Ste. Marie ra: (Soo Line) 9.9%, and 
other roads smaller amounts. In the matter of freight tonnage nated 
on the line of each road, the Northern Lines, combined, in 1926 handled 
32.5% of the total in Minnesota (27.3%, excluding ore), 74.4% in North 
Dakota, 71.6% in Montana, and 70.8% (excluding logs, poles, posts, &c.) 
in Washington. It is pertinent at this point to remark that, although the 
figures just ques indicate predominance of the Northern Lines as to 
mileage and freight traffic in most of the States mentioned, the average 
amount of originated freight on the Milwaukee in the four States, excludi 
ore, logs, poles, &c., was 1,810 tons per mile of road o ted, while that 
the Northern Lines was 1,643. Thus it would seem that in these States as 
a whole, excluding ore, the Milwaukee excelled the Great Northern and 
the Northern Pacific in the tonnage of freight originated, on a proportional 
mileage basis. Moreover, if the operations of the entire Milwaukee system 
be compared with those of the Northern Lines, it is found that the total 
——— revenues per mile of road on each system are substantially equal. 

his is also true of freight traffic density, expressed in net ton-miles per mile 
of road for the complete systems, although west of St. Paul and Sioux City, 
Iowa, the Milwaukee’s traffic density was but 75% of that of either of the 
Northern Lines. . . . 

Opposition to the proposed unification because of its tendency to restrict 
competition was presented in the State of Washington principally by the 
Department of Public Works and by the city of Tacoma. n the other 
hand, 22 smaller communities and several r mtatives of lumber, fruit, 
and other industries in the State signified their approvalofit. . . . 


When considering the preservation of rail competition in the Eastern 
part of the territory served by the Northern Lines, cognizance should be 
taken of the preponderance of eastbound freight on the northern systems. 
From the study of competitive traffic already mentioned it is seen that, so 
far as this portion of the total traffic is concerned, the Great Northern 
moved 1.8 times as much tonnage eastward as it did westward, and on the 
Northern Pacific the relation was 1.5. Through the North Pacific Coast 
gateways in 1926, the two roads handled 180,349 carload shipments east- 
bound and 71,018 westbound, or over 2.5 times as much eastbound. Al- 
though it was suggested that the routing eastbound is somewhat controlled 
from Eastern points, there is clearly a more localized form of competition 
in the western terminals, from which the bulk of originated competitive 
traffic moves, than at the eastern terminals. Significant, also, is the testi- 
mony of the Great Northern’s director of traffic to the effect that trans- 
continental shipments from Wisconsin, Chicago and the East, exceéd those 
from the Twin Cities of St. Paul and Minneapolis and from the Head of the 
Lakes district. The protestants are not greatly concerned with the effect 
of the unification at these eastern terminals. t the Twin Cities, the pro- 
posed system would meet the competition of the Soo Line, a subsidiary of 
the Canadian Pacific, the Chicago St. Paul Minneapolis & Omaha Ry., a 
part of the Chicago & North Western system known as the Omaha, and 
the Milwaukee. he Omaha and the Union Pacific form a through route 
to the Pacific coast which is somewhat longer from this territory than the 
route of either Northern Line. On the otner hand, the Soo, in recent years, 
has built important extensions in Minnesota, Montana and the Dakotas. 
At Superior the pro system will encounter the same lines and,in 
addition, the Duluth Winnipeg & Pacific Railway, a subsidiary of the 
Canadian National. At Duluth there will be the Milwaukee, the Soo and 
the Duluth Winnipeg & Pacific. : 

The breadth of field in the East from which traffic may flow to the North- 
ern Lines is such that many transcontinental systems are ef necessity in 
competition for the long haul. The transportation situation in the North- 
west has undergone an important change since the time when former 
mergers of the Northern Lines were undertaken. This has been caused by 
the extension of the Milwaukee to the Coast, the building of new linesi n 


ions. 
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Washington by the Union Pacific's subsidiary companies, and the access to 
Tacoma and Seattle acquired by them through trackage agreements, the 
new construction of the Spokane International and the Soo Line, and the 
building of the Panama Canal. An extremely competitive situation has 
been developed. We are persuaded that the unification of the Great North- 
ern and Northern Pacific will not so affect this situation as to impair rail- 
road service or generally to operate against the public interest in so far as 
rail competition is concerned. This conclusion is ca upon the 
continued ability of the other carriers to function effectively on all their 
lines in competitive territory. It is desirable to consider this question in 
the light of contentions made by the Milwaukee road, but by no other 
major carrier. Doubtiess the Milwaukee’s recent financial experience 
would cause the managers of that pesperey to be especially apprehensive 
of any act of its competitors wnich might strengthen them. in 

The tion of the Milwaukee in this matter is substantially set forth 
the cla that the size and resources of the Great Northern Pacific, its 
ba influence, purchasing power and superior distributive territory, 
would cause its competitive strength to grow increasingly great and that 
of the Milwaukee to become less and less. Fear is entertained that the 
present competitive efforts of the Great Northern and Northern Pacific 
would be concentrated against the Milwaukee, and the competition whicn 
the latter could furnish after the unification takes es would be ineffective. 
It is insisted that the unbalanced condition in the transportation field of 
the Northwest would become intensified as time goes on, tending, among 
other things, to nullify the purpose of the Act with respect to the equaliza- 
tion of rates. In seeking to meet these contentions, the applicants claim 
that the ne hical location of the Milwaukee system its access to im- 
pores term _ and producing territories, its large mileage in Wisconsin, 

ts favorable grades and distances, the extensive electrification carried out, 
and other circumstances, make it the most complete and self-contained 
system in the West, north of the Atchison Topeka & Santa Fe. Taking 
advantage of the fact that the revenue of the Milwaukee system as a whole, 
when compared with its mileage or its estimated valuation ,were respectively 
the same as, or greater than, those of the Northern Lines in 1926,the 
applicants hold the opinion that the Milwaukee’s competitive opportunity 
and command of traffic are equal to theirs. Attention is called to the 
estimates of the road’s future earnings and the indications of the inherent 
strength of the system shown by the evidence in the Milwaukee Reorganiza- 
tion case, 131 I. C. C. 673. It is suggested that the tendency of shippers 
to distribute their business equally among competitive carriers might work 
to the Milwaukee's advantage in connection with the unification, inasmuch 
as the number of available railroads would be reduced. 

While the testimony which we have outlined in the preceding paragraph, 
and other evidence of the same nature, is forceful on either side of the con- 
troversy, we are not convinced that a closer union of the Northern Lines 
Presages injury to the Milwaukee system. The record fails to show that 
the friendly relations between the Northern Lines in the past has injured 
the Milwaukee in obtaining through traffic. The effect of this closer union, 
if it affects other carriers at all, will probably be lost 'n the general growth 
and development of the Northwest. he experience of the Milwaukee prior 
to receivership is assuredly no criterion in forecastir f the futiure of that 
property. In authorizing the reorganization we hed faith in the road's 
Prospects. It is impossible to accept the grounds of the protestant's con- 
tentions and to find that the competitive activities «f the Great Northern, 
Northern Pacific and the Spokane company as a single system would, in 
practice, prove more pronounced or more difficult to contend with than 
those of the constituent roads in the aggregate. It is, therefore, our view 
that the ability of the Milwaukee to provide effective competition would not 
be materially :mpaired as a result of the proposed unification. A similar 
i= is held with regard to the other systems competiting with the Northern 

nes. 

Vigorous opposition to the seats’ roposal was offered by the pro- 
testants, ee the Milwaukee interests, on the theory that the 
yen ing of strong roads contemplated would create a system that would 

ominate the Northwest, and would effectually prevent any subsequent 
grouping of comparable size and strength. The protestants sought to have 
us consider the Burlington as an integral part of the proposed system, which 
would then have nearly 27,000 miles of operated road, and to confine our 
comparisons to the northwestern region. It appears that the Spokane, 
Northern Lines and the Burlington would comprise over 20% of the total 
class 1 railway mileage in the western district, and approximately the same 
proportion of investment, revenues and income. Together they woulde 
exceed the combined Southern Pacific and Atchison Topeka & Santa Fe 
systems in mileage operated, and have nearly 80% of the combined net 
railway operating revenues of those roads. The Great Northern Pacific- 
Burlington would have a mileage of 26,711 miles, operating revenues of 
$416,582,573, net railway operating income of $94,115,028, and a rate of 
return of about 5.15% without allowing for the estimated economies. 
The evidence introduced in connection with the size and strength of the 
Proposed Great Northern Pacific, with and without the Burlington, as 
compared with other systems and with the western district as a whole, was 
very comprehensive. In view of the consolidation plan which has now 
been promulgated, this evidence need not be further discussed. . . . 

As might be expected in a unification of this magnitude, many of the 
lesser lines of railroad are affected , and a considerable number of them inter- 
vened in the proceedings. Of chief importance, by reason of its mileage, is 
the Minneapolis & St. Louis RR. The position of the receiver in opposing 
the proposed unification was that such unification would be inimical to the 
gabltc interest and would result in financial injury to the M. & St. L. 

he latter consideration is based on the view that the M. & St. L. is a com- 
potice of the Burlington for business between the Twin Cities and the 

ast; that should control of the Burlington be centralized in the new com- 
Pany the routing of traffic through Billings would be greatly increased, and 
the interchange between the Northern Lines and the M. & St. L. greatly 
diminished. Such an eventuality is disclaimed by the applicants, who 
suggest that the reciprocal traffic relations existing between the Northern 
Lines and the M. & St. L. are not likely to be disturbed. It was testified 
that the greater part of the traffic is routed by the shippers. 

The receiver of the M. & St. L. did not ask that the road be taken into 
the proposed system. The applicants, however, revresenting that unless 
the road be absorbed by some large system portions of it may be abandoned, 
and with some expectation of operating it advantageously as a part of their 
system, offered to acquire the property. This offer was contingent upon 
the consummation of the general plan, and cox.templated a payment repre- 
senting an annual interest return of $600,000 for the physical property and 
assets of the M. & St. L., free of all liens and encumbrances. The offer 
was categorically rejected by the receiver and by the committees of the 
bondholders, who apparently preferred a reorganization of the company. 
Our consolidation plan provides for the inclusion of the M. & St. L. in 
System No. 10—Illinois Central. 

Evidence was introduced concerning 19 railroads which may be classed 
as short lines. Of these, 11 intervened in the proceedings, and 9 which 
intervened expressed a desire to be taken into the proposed system. The 
applicants have offered to assume provisionally the operation of 5 short 
lines, turning over to the owners any net railway operating income earned, 
or making up any deficit incurred. Such operation would continue until 
we found it to be no longer justified by the requirements of public con- 
venience and necessity. In the case of another short line the avplicants 
Propose to take over certain portions at their reproduction value. All 
ten OToticaaee ine te luded in their 

e applicants also inclu n their proposal an offer to operate the 
Montana Western Ry., a 20-mile line connecting with the Great’ Northern 
at Conrad, Mont., and the Nez Perce & Idaho RR., a line about 14 miles 
in length which makes connection with the Camas Prairie RR. at Craigmont, 
iano, Both lines are, under the consolidation plan, included in System 


o. 12. 

The applicants’ proposal has, in our opinion, important advantages. 
The economies in operation from it are well assured and are large in aoe. 
gate amount. Such means of lowering the cost of rail transportation and of 
ultimately reducing rates should be adopted wherever possible. By the 
use of shorter routes, one-system movements, common terminals, and car 
supply. the public may confidently look for substantial benefits from this 
u cation, notable among which are savings in time due to rerouting, elim- 
ination of interchange, and increased access to markets. . Efficient opera- 
tion and management of the unified property is indicated by the evidence. 
A material loss of competition has not been shown. The pian is free from 
adverse criticism on the score of stock manipulation and financial com- 
plications. Such objections as have been presented to the consideration, 

and conditions involved can not, in our opinion, be deemed serious. 
The issues which were raised in the transportation features of the plan have 
been substantially met by the applicants, and the objections based on the 
inclusion of the Burlington in the proposed system have been disposed of by 
our recent action in the plan for railroad consolidation. 

The record be held open for the submission to us by the applicants, 
for our consideration and approval, of a supplemental plan or proposai 
which, while not altering the recorded applications in other respects, shall 
give acceptable assurances and provide that: 








1) The Burlington shall be divorced from control b 
conspanies within a reasonable period of time, such period to be stated as 
nearly as may be practicable. 

(2) A bona fide and feasible plan for the acquisition and operation of all 
the so-called short lines of raliroad named in System No. 12 of the con- 
solidation plan, except such thereof as may be found by us, upon this record 
or from a subsequent showing, not to be required by the present or future 
public convenience and necessity. 

((3) A comprehensive program and statement of proposed policy in 
the matter of the unified operation of terminals, or its equivalent, as herein 
before explained. 

® Suitable assurance that the Chicago Milwaukee St. Paul & Pacific 
RR., upon fair terms, may have access from Spokane to Portland and inter- 


the Northern 


vening points, over the lines of the Spokane Portland & Seattle Ry., as 
provided in the said plan of consolidation. 
Upon the facts presented, and subject to the fulfillment of the foregoing 


conditions, as conditions precedent, we find that the present and future 

ublic convenience and necessity ag ot the operation and acquisition by 
lease of the lines of the Spokane, Portland & Seattle Ry. by the Great 
Northern Pacific Ry. in the manner described in the application filed in 
Finance Docket No. 6409, and that the considerations, terms and condi- 
tions involved in such ——s and operation are just and reasonable. 
We further find that the issue of 10 shares of capital stock, without par 
value, by the new company for the purposes and considerations set forth 
in said application is (a) for lawful objects within its corporate Purposes, 
and compatible with the public interest, which are necessary and appro- 
priate for and consistent with the proper  e- 1" by it of service to 
the public as a common Carrier and which will not impair its ability to 
perform that service; and (6) is reasonably necessary and appropriate for 
such purposes; and that the assumption of liability by the new company in 
respect of securities to the extent that any assumption of such liability 
within the meaning of section 20a of the Inter-State Commerce Act is in- 
volved, in the terms of the lease indenture, is for lawful objects, and reason- 
ably necessary and appropriate for such oo 

We further find that the acquisition of control by the new company, by 

lease and stock ownership, of the Great Northern Ry. and the Northern 
Pacific Ry. and its operation of their properties as described in the applica- 
tion filed in Finance Docket No. 6410, will be in the public interest, and 
that the considerations, terms and conditions involved in effecting such 
control and operation are Just and reasonable. We further find that the 
issue of not exceeding 4,970,976 shares of common capital stock, without 

ar value, by the new company in exchange for the capital stock of the 
Northern lines at the rate of one share issued for each share of these stocks 
transferred and delivered to it, is (a) for lawful objects within its corporate 
purposes, and compatible with the public interest, which are necessary and 
appropriate for and consistent with the proper performance by it of service 
to the public as a common carrier and which will not impair its abiity to 
perform that service; and (b) is reasonably necessary and appropriate for 
such purposes; and that the assumption of liability by the new company 
in respect of securities to the extent that any assumption of liability within 
the meaning of section 20a of the Inter-State Commerce Act is involved in 
the terms of the proposed indentures of lease, is for lawful objects and 
reasonably necessary and appropriate. 

No order will be entered, and no certificate will be issued at the present 

time upon these findings. The record will be held open for a reasonable 
time, subject to the entry of such order as may be found appropriate. 


Commissioner Lewis concurring says in part: 


I neither favored the unification here proposed nor that part of the 
consolidation plan which would combine the Northern Pacific and the 
Great Northern lines as the trunk of System No. 12. It is my conviction 
that public interest would best be served by maintaining the status quo and 
close community of interest of the Northern Pacific, Great Northern and 
Burlington. So long as the two northern lines remain competitors,the 
Burlington, whose stock and control are divided between them, is, to all 
practical purposes, an independent carrier. Unconditional approval of 
this application would mean unification of control of the Burlington or 
the creation of a system of some 26,000 or 27,000 miles—in mileage, at 
least, the greatest railway system in America. The Milwaukee, the 
paralleling competitor across the Northwestern States, has appeared to 
me to be too weak to afford that competition contemplated by the consoli- 
dation policy of Congress. 


Commissioner Brainerd concurring in part says: 


The majority have found the granting of these applications to be in the 
public interest. With this conclusion I am in accord. But while I concur 
in this finding, I am obliged to dissent from the requirement of the majority 
that the control of the Burlington be divorced from the two northern lines 
as a condition precedent to their unification. 

For more than 28 years the northern lines have had acommunity of 
interest through the ownership in equal amounts of a large part, now over 
97%, of the total capital stock of the Burlington, and for more than 22 
years a community of interest through the ownership in equal amounts of 
all the capital stock and bonds of the Spokane company. For many years 
the northern lines have treated the Burlington as a preferred connection 
especially. to Chicago and 1n doing so have established through routes and 
channels of trade and commerce of great importance to the public. The 
majority nevertheless requires the northern lines to dispose of their control 
of the Burlington, which line affords this important connection, and over 
which line for many years through trains from Chicago to the North Pacific 
Coast have operated via both the Great Northern and the Northern Pacific. 
There appears to be no substantial competition between the Burlington 
and either of the northern lines. The roads are complementary and inter- 
dependent, rather than competitive. 

it is clear that any disassociation of the Burlington from the northern 
companies is likely to be accompanied by a serious impairment of earning 
capacity on the part of the Burlington pene built up through years of 
effort and planning in the expectation of the continuance of the relationship 
between the three companies. In addition, connecting lines built for inter- 
change purposes are likely to dry up and other extensive improvements 
made by the Burlington in the development of its business with the northern 
companies from whom it would be disassociated may become non-productive. 
Such disassociation would for the same reasons involve an impairment of 
the earning capacity of the northern lines. 

The separation of the control of the Burlington from the northern lines 
will deprive the shippers in the Northwest, in Idaho and in Montana, of a 
unified one-system line from their territory via the Billings — to the 
important established markets at Omaha, Kansas City, St. uis, Denver, 
Fort Worth, Dallas and the Gulf ports: it will disturb commercial relations 
of long standing, impair railroad strength and to this extent the public will 
not get the full benefit which was inherent in the original applications. 

I am authorized to state that Commissioner Woodlock concurs in this 
opinion. 


Chairman McManamy dissenting says: 


The majority finds that the present and future public convenience and 
necessity require the Great Northern RR. to acquire by stock ownership, 
and by nn, for a period of 99 years, and to operate the properties of the 
Great Northern, the Northern Pacific and the Spokane Portland & Seattle 
RRs., and that such acquisition and operation will be in the public interest. 
What is here outlined is therefore, for all practical purposes, a complete 
consolidation of these properties into one corporation for ownership, man- 
agement, and operation. To my mind the facts shown in the report upon 
which the action here taken is based falls far short of justifying the con- 
clusion reached and the action taken, and fails in the following important 
particulars to meet the requirements of the Act. 

(1) It is not responsive to any proceeding before us. 

(2) The consolidation here authorized goes far beyond any power that 
is given us by paragraph (2) of section 5 under which the application 
was filed. 

(3) The consolidation of these two lines is in complete disregard of the 
specific mandate of Congress that ‘‘competition shall be preserved as fully 
as possible.”’ 

(4) In my opinion the majority has erred in the weight given to the evi- 
dence upon which the finding of public interest is based. 


Commissioner Eastman dissenting says: 


To a considerable extent my reasons for disagreeing with the conclusions 
reached by the majority in this case are covered by the separate expressions 
of other Commissioners. I shall, therefore, summarize them very breifly. 
(1) The unification proposed is not to my mind a mere acquisition of 
control within the purview of section 5 (2). It is to all intents and purposes 


a consolidation of the railroad properties in question into one system for 
ownership and operation, and hence is within the purvuew of section 5 (6). 
If this is not so, the distinction between the two forms of unification falls 
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short of a difference, and is a matter of form rather than substance. Ob- 
viously, the attempt to bring this unification under section 5 (2) is sy 
subterfuge, such as we ought not to countenance. It trifles with the law. 
Incidentally, those who devised this subterfuge seem to have been unable 
to utilize the corporation laws of any State in which the system will actually 
yaar Instead they had recourse to little Delaware, far removed from 
the theatre of action, and availed themselves of one of those loose and 
extraordinary charters which are granted for use in every State but Dela- 
ware, and which make a mockery of State corporation laws. In my judg- 
ment it is quite arguable that we would be justified on grounds of sound 

ublic policy in refusing every application which involves the use of a 

- nyt charter, except in the rare event that it is to tbe employed in 
that State. 

(2) The condition attached to the authority to consolidate the two North- 
ern Lines, to the effect that they shall divest themselves of their interest 
in the Burlington, is, so far as I am aware, unsupported by any evidence 
ofrecord. For many years the Burlington has been treated by the Northern 
Lines as a preferred connection, and its development has been shaped to 
fit that purpose. As I see it, the present situation is a highly satisfactory 
one. The Northern Lines are in keen competition, and while they jointly 
control the Burlington, neither one can dominate it. For that reason its 
management is largely independent, and yet it fits in with and supplements 
the operations of each of its joint proprietors. The western termini of 
the Burlington lines in Montana are not large points, but merely junctions 
with the Northern Lines. 

So important has the Burlington been to its two proprietors that there is 
every reason to believe that the present unification project was the out- 
growth of a fear, inspired by our tentative consolidation plan, that an effort 
might be made to divorce the Burlington from one of them. Its importance 
to both was emphasized by the applicants throughout the present record. 

The practicability of really divorcing the Burlington from the Northern 
Lines is in itself a matter of grave doubt. Its stock is now pledged under 
mortgages of both roads. Apparently it can be released from these mort- 
— and sold, but only provided it is soid in its entirety at full and fair 
value and the trustees under the mortgages so certify. . ... 

What would this involve? There is $170,839,100 of Burlington stock 
outstanding and during the past eight years it has paid regular dividends 
of 10% annually. Probably the stock is worth as much as $200 per share. 
A sale of it would, therefore, mean a $341,000,000 transaction, and in all 
probability, according to the President of the Northern Pacific, a cash 
transaction. Our consolidation plan does not provide any railroad com- 
Pany to which this stock can be sold. Where, then, is the purchaser to 
put up this $341,000,000 of cash? My own belief is that if such a purchaser 
is found, it will be some creation, no doubt in the form of a holding com- 
pany, devised by friendly interests. 

Before such a divorce is precipitated, its practicability and wisdom and 
effectuality should surely be the subject of consideration at a public hearing. 

(3) As I have already indicated, I see no reason for such a step and no 
good reason for changing the present situation. I agree entirely with what 
Commissioner McManamy has to say as to the oe existing be- 
tween the Northern Lines and the inconsistency of their consolidation with 
the preservation of competition ‘‘as fully as possible.”’ 

Substantially the only plausible reason offered for the consolidation is 
the hope of certain promised economies. I am not over-impressed by the 
Paper demonstration of these economies. Some of them can be accom- 
Plished through co-operation without consolidation. Others are of the 
type which is dependent upon the elimination of competition. Undoubtedly 
certain operating economies can be effected by the union of any two parallel 
and competing lines, and the maximum in this direction could be attained, 
on paper at least, if railroad competition were wholly eliminated. But, 
rightly or wrongly, I think that it is clear that the country wishes com- 
petition preserved, and is convinced that the advantages outweight the 

vantages, actual or theoretical. First in importance in attaining 
maximum economy in operation is an alert, progressive and intensive man- 
agement. Whether such a management will characterize the consolidated 
om as fully as it has the present two sharply competitive systems only 
time can tell.—V. 130, p. 1270. 


Great Northern Ry.—President Budd Discusses Merger 
Decision.—President Ralph Budd is quoted as follows: 


The Great Northern-Northern Pacific merger situation resolves itself 
primarily into two questions. The first question is whether it would be 
Possible to sell the Burlington at this time the second is whether it would 
be desirable for the Northerns to divest themselves of the Burlington. 

Neither of these questions has been answered. Representatives of the 
Northerns have had numerous discussions of the situation, but no conclu- 
sions have been reached. 

We agree that an ory into the Chicago gateway is essential to the 
future well-being of the Northerns. I believe that the Burlington line 
from St. Paul to Chicago is the best for our purpose. It has the best grades, 
which makes it preferable for freight traffic. 

The question of whether it is possible for us to divorce the Northerns 
from the Burlington now and meet the desires of the I.-S. C. Commission 
is not a simple one. It is a common saying that “‘where there’s a will 
there’s a way.”’ I do not know in this case whether the difficulties will 
prove serious or not, and it remains to be determined whether the sale 
of the Burlington is feasible. 

If it is, then it must be decided whether the Burlington should be dis- 
posed of. Provided we receive a satisfactory entrance into Chicago, the 
transfer of the Burlington from the Northerns’ control would not, I think, 
affect our general flow of traffic seriously. 

The Billings gateway is a natural one. That is the interchange of traffic 
between the Burlington and the Northerns there would continue as at 
present, even though we had no control of the Burlington. 

There are numerous aspects of the Burlington ownership which must 
be considered, however. 


Asked if the plan which has been considreed of offering 
Burlington stock to shareholders of the Northerns is still 
thought practical, in view of the Commerce Commission’s 


views on common ownership, Mr. Budd said: ° 

Personally I think such a plan would effectually separate the Burlington 
from the Northerns. A separate company, with separate directors and 
officers, would operate independently, I have no doubt. 

An excellent example of this is the present operation of the Great Northern 
and Northern Pacific. Although there is a large commonownership of 
the stocks of these companies, they carry on their business, independently 
of one another, and are active competitors between certain points. 


Mr. Budd said he anticipated no serious trouble in satis- 
fying the four conditions attached to the Commerce Com- 
mission’s approval of the merger, with the exception of the 


Burlington clause. He says: 

As to short lines, we have made a strong offer and there should be no 
= trouble on that score. Provision for giving the St. Paul road entrance 

to Portland over the Spokane Portland & Seattle also is a concession to 
which the Northerns have a - 

In matter of unification of terminal facilities, the condition is not very 
specific, but I believe that what the Commission has in mind is a joint 
operation of terminals. I hardly believe it contemplates organization of sep- 
arate terminal companies or dumping all terminal properties into a common 
pot. Unless I am mistaken in my construction of this condition, I believe 
a satisfactory solution ean be worked out. 

Just what the procedure of the Northerns will be I do not know. Ap- 

tly the Commission desires us to develop solutions or answers to the 
‘our conditions attached to the merger decision and present them as sup- 
plemental matter in the case. 

Whether the Commission would reopen the case to public testimony I 
cannot say. That might be determined by the nature of our answers 
to the conditions.—V. 130, p. 1453. 


Hocking Valley Ry.—Final Valuation.—The I.-S. C. 
Commission has placed a final valuation of $33,460,000 on 
the owned and used properties and the used but not owned 
properties at $1,028,123, as of June 30 1917. Included in 
the valuation was a value of $398,000 placed on owned 
but not used properties of the Wellston & Jackson Ry. as 
of June 30 1917 and a value of $628,000 on the Pomeroy 
Belt Ry. as of the same date.—V. 129, p. 3630. 








Kentucky & Indiana Terminal RR.—WNotes.— 

The I.-S. C. Commission Feb. 17 approves the issuance of $298,400 of 
missory notes com to the order of the Lima Locomotive Works, Inc. 
connection with the procurement of eight locomotives.—V. 129, p. 1436. 


Louisville & Nashville RR.—Abandonmeni of Operation. 
The I.-S. C. Commission Feb. 17 issued a certificate authorizing the 
gompany to abandon operation of freight service over that portion of the 
Louw e & Interurban RR. extending from a point 841 feet east of the 
east line of Pipe Line Ave., near Louisville, in a general easterly direction 
to Prospect, 7.7 miles, all in Jefferson County, Ky.—V. 130, p. 1453. 


Maryland & Pennsylvania RR.—Dividend.— 

The directors have declared an initial dividend of $4 a share, payable 
April 10 to holders of record March 31. 

President O. H. Nance said that while he was unwilling to make an 
forecast with relation to the future, the general principle the directors h 
in mind was, if earnings justify, to continue the company on an annual 
dividend basis of $4 a share.—V. 128, p. 2800. 


New York New Haven & Hartford RR.—Equip. Trusts 
Offered.—First National Bank and Salomon Bros. & Hutzler, 
New York, are offering $4,545,000 444% equip. trust 
certificates at prices to yield from 44%% to 434 % according 
to maturity. Issued under the Philadelphia plan. 

Dated Mar 15 1930; to mature semi-annually $151,000 each Sept 15 
and $152,000 each Mar 15, from Sept. 15 1930 to Mar. 15 1945. Dividend 
warrants (M. & 8.) payable in N. Y. City. Denom. $1,000.00. 
Issuance.—Approved by the I. S. C. Commission. 

These certificates are to be issued to provide approximately 75% of 
the cost of standard railroad equipment consisting of: 70 steel passenger 
coaches; 24 steel smoking cars; 10 steel dining cars; 15 steel basrage, and 
mail cars; 6 steel smoking and baggage cars; 23 steel passenger train M. U. 
motor cars; 6 steel passenger train M. U. trailer cars; 1 steel business car; 
1 steel club car; 10 steel transformer cars; 95 steel underframe caboose 
cars; 25 steel underframe flanger cars; 25 steel underframe milk cars. 
This equipment will cost approximately $6,070,046 of which not less 
than 25% will be paid by the company.—V. 130, p. 618. 


Paulista Ry. (Companhia Paulista de Estrados de 
Ferro, Brazil.)—To Redeem Bonds.— 

Ladenburg, Thalmann & Co., as fiscal agents under the loan, have 
drawn by Jot and called for redemption on Mar. 15, $82,000 of Paulista 
Ry. ist & ref. mtge. 7% sinking fund gold bonds, series A, making a total 
of $1,032,000 bonds redeemed by the sinking fund. Payment is to made 
at ek at the office of Ladenburg, Thalmann & Co., N. Y. City.—V. 129, 
Dp. ; 


Pennsylvania RR.—To Vote on Lease.—See West Shore 
and Seashore RR. below. 


Investment in Road and Equipment Increased $53,869,776 
in 1929. An official statement March 2 says: 


Investment in road and equipment, amounting to $1,185,279,620, 
is shown by the general balance sheet of the Pennsylvania RR. which has 
just been completed, giving the financial condition of the SOmeny, as of 
Dec. 31 1929. The increase over the previous year was $53,869,776. 

This ay advance in road and equipment apse , one of the largest 
recorded in any one year in the Company’s history, reflects the extensive 
program of additions, improvements and betterments to the railroad’s 
agen roperty carried on during 1929. 

hese figures, however, include only expenditures made on the directly 
owned lines of the company and those leased iines on which the company 
bears the cost of certain improvements. They do not embrace the property 
investment of the other leased and affiliated lines which make up the entire 
Pennsylvania RR. 

The strong cash position of the company is indicated by the fact that ite 
quick assets, consisting of cash or its equivalent immediately available for 
corporate use, amounted to $62,631,383. The current assets were $110,- 
307,035, as against current liabilities of $86,399,227. 

Materials and supplies on hand at the end of the year amounted to $38,- 
401,815. The extent to which greater efficiency and economy in the pur- 
chasing and stores work has been carried may be judged from the fact that 
on Dec. 31 1920, this same item stood at $98,443,616. The working capital 
tied up in that form has therefore been reduced by more than three-fifths. 

On the liabilities side of the balance sheet, the capital stock at the close 
of the year stood at $574,756,400, an increase of $13,082,450 over Dec. 31 
1928. The increase reflects chiefly stock issued to employees who sub- 
scribed and completed payments on their monthly instalments during 
1929 under the terms of the allotment of 1928. It does not include any 
portion of the increase of $89,836,050 capital stock, authorized by the 

oard of directors in the latter part of 1929, as payments thereon were not 
due until Jan. 151930. Of this total increase, $71,836,050 has been allotted 
to stockholders. The balance $18,000,000 will be allotted to employees 
subject to approval by the stockholders at the annual meeting, April 8 
1930. The proceeds of the entire issue will be used primarily to pay off 
the company’s 10-year 7% secured gold bonds, due April 1 1930, in the 
amount of $50,000.00; to redeem other obligations maturing this y2ar 
and to provide for additions and extensions to the reper ty 

As a result of these stock sales, about $31,000,000 of the present $700,- 
000,000 authorized capital stock will remain unissued, which is not sufficient 
to meet the company’s future requirements. Therefore, as already an- 
nounced, there will be submitted to the stockholders at the annual yo | 
the question of authorizing the board of directors te increase the capi 
stock to the extent of $170,000,000, making the total authorized $870,000- 
000. No issue of any part of this new stock is now contemplated, but it is 
essential to haye the authorization available so that the company’s capital 
requirements may be met either through the issue of stock or bo as 
financial conditions may justify. 

During 1929 the compen ’s indebtedness was reduced by several items, 
including the paying off of $5,800,000 of equipment trusts. 

The profit and loss balance as of Dec. 31 was $230,834,073. The total 
corporate surplus, which includes the profit and loss balance, was $528,- 
286 ,456.—V. 130, p. 1453. 


Pere Marquette Ry.—Bonds.— 

The company has applied to the I.-S. C. Commission for authority 
to procure authentication and delivery of, and to issue in lieu of and upon 
cancellation of $14,000,000 of its first mortgage 5% gold bonds, series A, 
and to sell $14,000,000 of its first mortgage 444% gold bonds, series C. 
The series C bonds are dated March 1.1930, and mature Mareh 1 1980. 

No contract has yet been entered into for the sale of the bonds, but it is 
proposed to sell them, subject to the Commission’s approval, at the best 
price obtainable.—V. 130, p. 1271. 


Sprucemont Nevada RR.—Construction.— 

The I.-S. C. Commission Feb. 15 issued a certificate authorizing the 
company to construct a line of railroad extending from Ventosa in a general 
southerly direction to Sprucemont, a distance of 23.5 miles, all in Elko 
County, Nev. Permission to retain excess earnings derived from operation 
of the proposed line was also granted. 

The company was incorp. in Nevada and received its charter on Sept. 
30 1929. Purseass thereto it now proposes to construct and operate a line 
of standard gauge railroad extending southerly from a main-line connection 
with the Western Pacific RR. at Ventosa, through a sparsely settled 
mountainous region, to Sprucemont, a settlement in the Spruce Mountain 
mining district. While the line is designed to stimulate the mining in- 
dustry generally in the region south of its terminus, the company's chief 
purpose is to provide rail facilities for the immediate transportation of lead- 
silver ore produced by the Missouri Monarch Consolidated Mines Co., 
the Nevade Lead & Zinc Co., the Spruce Standard Mining Co., and the 
Big Missouri Mining Co., all of which own and operate mines in the Spruce 
Mountain mining district. 


Wabash Ry.—/ntervenes in Wheeling Consolidation.— 

The I.-8. C. Commission March 1 authorized the company to intervene 
in the proceedings before the Commission on the application of the Pitts- 
burgh gE West Virginia to azquire control of the Wheeling & Lake Erie. 
con ong apenas for control of the Wheeling by the Nickel Plate 
also is on file. 





Control of the Wheeling now is owned by the Van Sweringens but th 
stock is in the hands of od trustee with the provision that it remain the 
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until final settlement by the commission of the future ownership of the 


The Commission has announced that hearings on the application of the 
Pittsburgh & West Virginia for control of the Wheeling & Lake Erie and 
the application of the Nickel Plate for contro] of the same road would be 
carried over for 90 days from March 10 to June 9.—V. 130, p. 1454. 


West Jersey & Seashore RR.—ZLease 
Special Cash Dividend of 5% to Be Paid.— 


At a special meeting of the stockholders held on Feb. 28, the proposed 
lease of the company’s property and franchises to the Pennsylvania RR. 
Was approved. Over 91% of the outstanding stock was represented at 
the meeting and was voted unanimously in favor of the lease. 

The terms of the proposed lease would make it effective July 1 1930, 
for a od of 999 years, at an annual rental to fixed charges, taxes and a 
6% vidend yearly upon the stock of the West Jersey & Seashore RR. 


The lease must next be voted upon by the stockholders of the Pennsyl- 
vania RR. at the annual election in Philadelphia on April 8, and it is also 
subject to the approval! of the I.-S. C. Commission. 

Provided the lease becomes effective July 1 1930, a special cash dividend 
of 5% is to be paid to the West Jersey Seashore RR. stockholders. This 
8 1 dividend is to clear up the situation for the first six months of 1930 
before the new lease becomes effective. It will not interfere with the pay- 
ment of the regular dividend in the month of April, 1930.—V. 130, p. 619. 


Western Pacific RR. Co.—Bonds Authori ed.— 

The I.-S. C. Commission on Feb. 25 authorized the company to issue 
$572,800 Ist mtge. 5% gold bonds to be sold to the highest bidder at not 
less than 99 and interest.—V. 120, p. 1111. 


Wheeling & Lake Erie Ry.—Taplins Lose Decision.— 

The following is taken from the ‘‘Wall Street Journal’’ March 3: 

Taplin interests, who for years have been competing with Van Sweringens 
for control of Wheeling & Lake Erie have been perpetually enjoined from 
asserting any of their alleged rights to control the road. Signing of the 
ournal entry by coramon pleas Judge D. H. Thomas, assigned here (Cleve 
and) from Marietta, Ohio, terminates the lengthy and bitter fight of the 
— to set up their own directorate and seize control of the road. 

suit instituted by the road asking that the Taplins be restraiaed from 
obtaining control had been scheduled for hearing before Judge Thomas 
March 3. The attorneys for both sides drew up the eatry out of court 
March 1 and presented it to Judge Thomas, who affixed his signature. 
sment of the Taplins to abandon their fight for control of the 
W.& L. E. brings to an end the situation that arose last May when the road 
was in the position of having two separate boards of directors, two presi- 
dents, two chairman for its two boards and two complete sets of officers. 
This condition came about from _a rump session by the Taplins at the 
road’s annual meeting May 23.—V. 130, p. 1111. 


A pproved— 


PUBLIC UTILITIES. 


Commission Reports on Massachusetts Utilities.—The — commission 
has filed its report with the General Court, recommending enactment of 
10 bills designed to improve condition in the industry. Boston ‘‘News 
Bureau" March 4, P. » ; 

Utilit islative Commission Files Report.—The text of the report of the 
1 lative commission on the revision of the New York Public 
vice Commission Law will be found in New York ‘‘Times” on pages 19- 
20, March 4. 
Co., 


American & Foreign Power Inc.— Debentures 
sold.—Dillon, Read & Co., Bonbright & Co., Inc., The 
National City Co., Guaranty Co. ef New York, Lee, Higgin- 
son & Co., Harris, Forbes & Co., Chase Securities Corp., 
Bankers Co. of New York, First National Old Colony Corp., 
White, Weld & Co., Halsey, Stuart & Co., Inc., and W. C. 
Langley & Co., have sold at 90 and int., to yield over 
5.55% $50,000,000 gold debentures, 5% series due 2030. 

Data from Letter of Vice-Chairman Floyd B. Odlum, March 3. 

Buetnees _Conmmengy incorp. in Maine in 1923, controls directly or in- 
directly a div group of companies supplying electric power and 

ht and other public utility services in Cuba, gentina, Brazil, Chile, 

exico, Panama, Guatemala, Ecuador, Colombia, Venezuela and Costa 
Rica and in the International Settlement of Shanghai, China. Company 
also has a one-half interest in the Tata Hydro-Electric Agencies, Ltd. of 
Bombay, India (which company manages certain hydro-electric companies 
hy rare md district) and owns minority interests in companies in five 
other countries. 

Operating subsidiaries served as at Sept. 30 1929 a total of 724 com- 
munities, including 699 supplied with electric power and light service, 

ht with manufactured gas, 11 with water, 41 with transportation service, 
49 with telephone service and 39 with ice. Total population of the territories 
served by such subsidiaries is estimated in excess of 11,000,000 


Capitaltzation Authorized. Outstanding. 
Gold debentures, 5% series due 2030 
EE cto oo nee nto. onde $50,000 ,000 
. stocks (cum.)—(no par value pref. 
i Kccnntisnnchan stan can sae ,000 shs. y478,110 shs. 
$6 preferred stock. ..-._.--_-_.___- 2,000,000 shs. 137,016 65-100 shs. 
2d pref. stock, series A ($7)_--..__.- 3,000,000 shs. 2,344,201 shs. 
Common stock (no par)--.--.---.... 4 000 shs. 1,624,357 shs. 


000, 
Option warrants to subsc. for com. stk. calling for__z3,433,999 80-100 shs. 
Additional securities (as at Dec. 31 1929) to be issued upon pay- 

ment of subscriptions: 
ONE CSG te cen nk nda ania ae no nenccwercnc neat ‘ 
Second preferred stock, series A ($7).......________ hs. 
@ption warrants to subscribe for com. stock calling for _-_ _ _ - 28 677 ,376 shs. 

x Without limit, except as regards provisions contained in the indenture. 
y Represents full paid shares and the equivalent in full paid shares of total 
fag bay pe made up to Dec. 31 1929 under outstanding allotment certificates. 
z Each option warrant entitles the holder, without limitation as to time, to 
ee one share of com. stock for $25. Each share of the company’s 

pref. stock, series A ($7), accompanied by four option warrants, will be 
accepted in payment for such common stock in lieu of $100 cash. 

As at Nov. 30 1929, there were outstanding in the hands of the public 
the following securities of sub. comnpantes: Funded debt in the principal 
amount of approximately $34,630, , 842,001 shares of pref. stocks and 
1,067 .388 shares of common stocks. 

marae? —Consolidated earnings of the qmpeny and its subsidiaries 
for the 12 months ended Dec. 31 1928 and 1929 (earnings of subsidiaries 


acquired during such periods being included only from dates of acquisition) 
were as follows: 

















Subsidiary Companies: 1928. 1929. 
I oN ee a a oma et $30,112,578 $63,709,207 
Operating expenses, including all taxes__..________ 14,518,263 31,527,651 

DMINL ROG bob boda a oleerbinwLonciccevier $15,594,315 $32,181,556 
TE nec scceccwasmnticenacukuwek wes, 2,183,313 3,846,716 

ES ob diane behind ues va daelia 17,777 628 $36,028,272 
Interest to public and other deductions___________ . 879,207 $3. 28 Bia 
Preferred dividends to public. -........._.______ 602,600 2,071,049 

I cE lok dots nbeneniwees noses cddensek, $15,295,821 $30,080,010 
Renewal and replacement (deprec.) appropriations 1,720,519 3.397.773 

Dn eeUsGCeaU deaths a abbwkabsneoorennnown $13,575,302 $26,682,237 | 

oportion applicable to minority interests _-______ 42,019 406,671 

DCA unehs dake bbdwbn een obhicwemdones $13 533,283 $26,275,566 


American & Foreign Power Co., Inc.: 
Bal. of sub. cos. earnings applic. to Amer. & For. 


Power Co., Inc. (as shown above) - ----.----__- $13,533,283 $26,275,566 
392,811 





Rta Uae e te aarUad bat Jaccanawe seis 1,558,834 
nk ha rede ee Nee On de hind ode suscoccceccs $13,926,094 $27,834,400 
Expenses, including all taxes___..._....._______ 702,888 1,732,479 





Balance before deducting interest ___.________- 


$13,223 206 $26,101,921 
$2,500,000 


Anu ipt require. on $50,000,000 gold debs. 5% seri. due 2930 





The above statement, which includes earnings applicable to American & 
Foreign Power Co., Inc., shows consolidated net earnings of the company 
and subsidiaries, for the 12 months ended Dec. 31 1929, of $26,101,921 
which, after deducting annual interest charges of the subsidiary company 
obligations about to be sold as referred to below, is equal to more than 10 
times the annual interest requirement on these debentures. Actual net 
earnings, before deducting interest, of American & Foreign Power Co., 
Inc. (not including undistributed earnings of subsidiaries applicable to it) 
for the 12 months ended Dec. 31 1929, were $19,177,829 which, after a 
corresponding deduction for interest on such subsidiary company obli- 
gations, is equal to more than seven times such interest requirement. 

Of the total] gross earnings of subsidiaries for the 12 months ended Dec. 31 
1929, approximately 75% was derived from electric power and light service, 
18% from transportation service, 4% from manufactured gas service and 
3% from other sources. 

Purpose.—Proceeds from the sale of this issue of $50,000,000 gold de- 
bentures, 5% series due 2030, together with funds presently to be received 
from Electric Bond & Share Co. of approximately $37,000,000 in payment 
in full of its subscription to 2d pref. stock, series A ($7) of the company 
and in addition of $16,000,000 (plus accrued interest) in payment for the 
purchase from the company of a like principal amount of subsidiary com- 
pany obligations, will be used to retire all existing interest-bearing indebted- 
ness of the company (which does not include substantial contract obligations 
not now due incurred in connection with the acquisition of certain properties, 
the earnings of which have been included in the above statement of earnings) . 

Description of Issue.—Dated March 1 1930; to mature March 1 2030, and 
City Bank Farmers Trust Co. as trustee. Principal and int. (M. & 8.) 
payable in U. 8. gold coin at the office or agency of the company, N. Y. 
City. Company expects to make arrangements with respect to coupon 
debentures, for collection of principal and interest thereon in London in 
pounds sterling; in Amsterdam in guilders; and in Basle and Zurich in 
Swiss francs; in each case at the buying rate for sight exchange on New 
York on the date when such debentures or coupons are duly presented for 
collection. Denom. c*$1,000 and $500, and r*$1,000 and $5,000. 5% 
series due 2030 are red. as a whole, or in part by lot, at any time on 30 
days’ notice, at 1074 % to and incl. the last day of Feb. 2010, with succes; 
sive reductions in the redemption price of 4% of 1% during each 12 months 
period thereafter to and incl. last day of Feb. 2024, and thereafter prior to 
maturity at 100%, plus accrued interest in each case. 5 

Principal Operating Subsidiaries.—The principal operating subsidiaries 
controlled as at Sept. 30 1929 were as follows: 

(1) Compania Cubana de Electricidad, supplying electric power and 
light service in 171 communities in Cuba. Company also supplies gas 
service in Havana and water service in four corzmunities and operates ice 
plants in eight communities. Population of territory served estimated a 
1,467 ,OO0. 

(2) Operating subsidiaries in Argentina, supplying electric power and 
light service in 134 communities. Nine communities are also supplied with 
transportation service. Telephone systems are operated in two communities 
and ice plants in 27 communities. Population of territory served estimated 
at 1,903,000. ev : 

(3) Operating subsidiaries in Brazil, oupiyins electric power and light 
service in 192 communities. Transportation service is also supplied in 10 
communities, gas service in two communities and water service in five 
communities. Telephone systems are operated in 31 communities. Total 
population of territory served estimated at 2.886 ,000. 

(4) Operating subsidiaries in Chile, supplying electric power and light 
service in 32 communities. Transportation service is also supplied in 
Santiago, Valparaiso and six other communities. Total population of 
territory served, estimated at 935,000. 

(5) Operating subsidiaries in Mezico, supplying electric power and light 
service in 105 communities. In Tampico, Vera Cruz, Torreon and neigh- 
boring towns transportation oyubemte are also operated. Total population of 
territory served estimated atl ,278,000. a 

(6) Compania Panamena de Fuerza y Luz, supplying electric power an 
light service in five communities in Panama; manufactured gas service in 


five communities, and telephone service in four communities. Ice plants 
are also operated in Panama and Colon. A subsidiary supplies trans- 
portation service in Panama City, Balboa and Las Sabanas. otal popu- 


lation of territory served estimated at 138,000. 

(7) Empresa Guatemalteca de Electricidad, Inc., supplying electric — 
and light — - 11 Resort in Guatemala. otal population 0 
territory served estimated at 182, 

(8) Empresa Electrica del Ecuador, Inc., supplying electric power ong 
light service in Guayaquil and Riobamba, Ecuador. Total population o 
territory served estimated at 130,000 | 

(9) Operating subsidiaries in Colombia, supplying electric power and light 
service in 13 communities. Telephone systems are also operated in three 
communities and aed —e By communities. Total population of terri- 
tory served estimated at 365, : 

(10) Operating subsidiaries in Venezuela, supplying electrie power one 
light service in and adjacent to Caracas, serving a total population estimat 
at 120, . 

(11) Operating subsidiaries in Costa Rica, supplying electric power and 
light cerdiae in 30 communities. Transportation service is also supplied in 
three communities, and telephone systems are operated in nine com- 
munities. Total] population of territory served estimated at 159,000. 

(12) Shanghai Power Co., supplying electric power and light service in the 
International Settlement in Shanghai, China, and in a part of the surround- 
ing territory. Physical property owned includes 161,000 kilowatts installed 
electric generating capacity, of which 40,000 kilowatts was in 
operation in 1929. The International Settlement has an estimated popu- 
lation of 853,000. Adjacent territory which is partly served at wholesale, 
has an estimated population of 730,000, including the Freneh Concession. 

Supervision.—Electric Bond & Share Co. supervises (under the direction 
and control of the boards of directors of the respective companies) the 
operations of the American & Foreign Power Co., Ine., and its subsidiary 
companies. Electric Bond & Share Co. also owns a substantial majority 
of the aggregate of the junior securities of American & Foreign Power Co., 


nc. 
Listing.—Company has agreed to make application in due course to list 
these debentures on the New York Stock Exchange.—V. 130, p. 619. 


Alaska Public Service Co.—Chairman Elected.— 
William E. Vogelback, President of the American States Public Service 
Co., has been clected Chairman of the Board. 


Arkansas Power & Light Co.—Pref. Stock Offered.—W. 
C. Langley & Co. and the First National Old Colony Corp. 
are offering at $100 per share and div. an ad¢itional issue of 


30 000 shares cumulative $6 preferred stock (no par value). 

Transfer agents, Irving Trust Co., New York and Union Trust Co., 
Little Rock, Ark. Registrars, Bankers Trust Co., New York and Bankers 
Trust Co., Little Rock, Ark. : 

Leesan to authorization by the Arkansas Railroad Com- 
mission. 

Data from Letter of E. W. Hill, Vice-Pres. of the Company. 

Company.—Supplies electric power and light serviee, through extensive 
transmission and distribution systems aggregating 3,799 miles, to a large 
part of the State of Arkansas. Among the 195 communities supplied with 
electric power and light service in the prosperous agricultural, industrial 
and mining regions served by the company are Little Rock, Pine Bluff 
and El Dorado. Company also supplied transportation serviee in Little 
Rock and Pine Bluff and does some natural gas, steam heating, water and 
ice anon The total populatien of the territory served is estimated 
at 362, > 

Purpose.—Proceeds from the sale of this stoek and from the sale of 
$6,000.000 Ist & ref. mtge. gold bonds, 5% series due 1956, recently 
offered will be used to reimburse the company for expenditures made for 
eperey additions and acquistions and will provide funds for carrying on 





ts large construction program and for other corporate purposes. 

Earnings 12 Months Ended Dec. 31 19 1929. 
Gross earnings (including other income) - - ------- $7,470,826 $8,784,089 
Operating expenses, maintenance and taxes - - ---- :788,504 4,342,934 

Po alleged aA ac aie ate a a ee § $3,682,322 $4,441,155 
Annual interest requirements on all bonds outstanding with§ 

the public including $6,000,000 Ist & ref. 5s presently to be 

2 Pe Ie it kre LER A EE i ily, RES, 5 Se 1,610,210 

a ee ea es ee eee deine $2,830,945 
Annual dividend requirements on total preferred stock presently 

to be outstanding, including this issue 972 924 
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The balance of $2,830,945, as shown above, was equal to more than 2.9 | 
times the annual dividend requirements on the total preferred stock pre- 
sently to be outstanding, including this issue. After deducting appropria- 
tions for renewals and replacements (depreciation), the balance of $2,398,- 
493 was equal to over 2.4 times such requirements. 

Supervi. .—Company is controlled through ownership of all lots com- 
mon stock (except directors’ shares) by Electric Power & Light Corp. 
(See also V. 130, p. 1455.) 


Atlantic Public Utilities, Inc., Boston.— Dividend.— 

The directors recently declared a quarterly dividend on class A common 
stock, payable on Mar. 1 in additional common stock class A agp pe wae 
auth ed but not issued at the rate of 1-40th of a share per share of stoc 
held of record Feb. 21. Provision was made, however, to pay at the 
election of any stockholder, and to stockholders who have heretofore 
Permanently so elected, the March 1 dividend and subsequent dividends, 
when and as declared in cash as heretofore at the rate of 50 cents per share 
gg * {A similar quarterly distribution was made on this issue on 

ec. 1 last.J—V. 130, p. 795. 


Bell Telephone Co. of Canada.—Bonds Offered.—An | 
issue of $5,000,000 Ist mtge. 5% gold bonds series B due | 
June 1 1957, has been sold privately through the Bank of | 
Montreal and Lee, Hugginson & Co. at par. This brings 
the total series B bonds outstanding to $30,000,000. There | 
are $30,000,000 series A also outstanding. 

Stock Increase, &c.— 

The stockholders on Feb. 27 increased the authorized capital stock, par 


$100, from $75,000,000 to $150,000,000. The bill to authorize this increase | 
in capital stock passed the Railway Committee of the House of Commons , 





last March, with an amendment providing that the company shall not have | 


the goes to make ye! issue of stock without obtaining the approval of 
the Board of Railway Commissioners as to the amount, terms and disposi- 
tion of the stceck issue. 

The shareholders also authorized the board of directors to issue additional 
bonds to the amount of $50,000,000. 

J. E. McPherson, a Vice-President, has been elected a director, succeed- 
ing L. B. McFarlane.—V. 130, p. 1455. 


Central Public Service Co.—Split-up Approved, &ce.— 

To common stockholders on Feb. 19 approved the adoption of amend- 
ments to the certificate of incorporation as heretofore amended, so as to 
provide that (a) each outstanding share of common stock, without par value, 
will be split into five shares of such common stock without par value; 
(b) the authorized number of shares of common stock without par value 
will be increased to 1,069,230 shares; (c) no sale or other disposition shall 
be made by this company of all or any part of the common stock of Central 
Public Service Corp. now or hereafter owned by this company except upon 
certain reorganizations or by way of pledge, against the objection of the 
holders of record of 25% of the common stock of this company at the time 
outstanding. 

These amendments were recommended in connection with a general plan 
adopted and author. by board of directors modifying capital stock structure 
of Central Public Service Corp., all of whose common stock is owned by 
this company, to facilitate present and future financing. Under this plan 
among other things, the present rights of the common stock of Central 
Public Service Corp. in the common stock reserve as defined in the charter 
of that corporation will be eliminated and all accrued rights thereunder 
voluntarily surrendered, and subject to the present preferences of the class 
A stock of Central Public Service Corp., the common stock of that corpora- 
tion will share in dividends and all liquidation with the claaa A stock ona 
share for share basis rather than on a class basis. 

Temporary certificates of new common stock of the Central Public Service 
Co. have been furnished to the transfer agents for the convenience of the 
Exchanges upon which this stock is listed. Notice will go out to stock- 
holders to send in their old certificates for exchange as soon as definitive 
certificates are ready for delivery, which will be in about four weeks. 

The charter amendments of Central Public Service Corp. in substance 
eliminated the common stock reserve and changed the participation features 
so that now as to dividends the A stock first receives 4334 cents per share 
per quarter, and if in any current quarterly dividend period a like amount 
per share is declared to the common stock, that thereafter in such period 
additional dividends may be declared payable ratably per share to the class 
A and common stocks. Upon liquidation, A stock is entitled to a preferen- 
tial payment of $30 per share, and after a like amount per share has been 

d to the common stock, any remaining balance shall be distributed 
ratably per share to the class A and common stocks. All the common stock 
of Central Public Service Corp. is owned by Central Public Service Co. 
—V. 126, p. 864; V. 124, p. 919, 110. 


Central States Electric Corp.—Definitive Debentures 
Ready .— 

The Chase National Bank of the City of New York, Pine Street corner 
of Nassau, N. Y. City, is now prepared to deliver definitive optional 
54% % debentures, series due 1954 (with common stock purchase warrants) 
in exchange for Dillon, Read & Co. interim receipts. (For offering see 
V. 129, p. 1734.).—V. 130, p. 1272. 


Central West Public Service Co.—Bonds Offered.— 
A. B. Leach & Co., Ine., and Halsey, Stuart & Co., Ine., are 
offering an additional issue of $1,050,000 Ist lien collateral 
54% % gold bonds series B at 90 and int., yielding over 614% 
Bonds are dated May 1 1928 and are due Nov. 1 1956. 


Data from Letter of Frank Milholian, President of the Company. 

Company .—I . in Delaware, Owns and operates public utility 
properties in lowa, Minnesota and South Dakota: with other utility proper- 
ties in Illinois, Iowa, Nebraska and North Dakota owned through sub- 
sidiaries. Ice properties in Iowa and Texas are also owned. Company owns 
all the capital stocks of the subsidiary companies. 

The company and its subsidiaries supply 249 communities with one or 
more classes of utility service. Electric light and power is furnished in 55, 
gas in 4, water in 1 and telephone service in 201 communities. Electric 
power is also supplied wholesale to 2 communities. The population served 
with electricity, gas, water or telephone is estimated at more than 250,000 
and the number of such customers and subscribers exceeds 66, y 

The electric light and power pranaretes include 9 generating stations and 
551 miles of transmission lines. as properties include 4 plants for the 
manufacture of water gas and 57 miles of mains. The telephone properties 
are concentrated in northern and eastern North Dakota and in a large 
area extending from eastern South Dakota across southeastern Minnesota 
and the northern and central parts of Iowa. The geographic relations of 
the Central West system favor economical operation in groups. 

Security.—Bonds are a direct obligation of the company and are secured 
(1) by first Paortuage on all permanent property of the company, subject to 
$144,000 of underlying bonds, (2) by first lien on all capital stocks of 
Pledged subsidiaries, and (3) by su idiary company bonds secured by first 
mortgage upon all the permanent property of such pledged subsidiaries, 
subject to a penepaes money mortgage of $4,500. All stocks, bouds, notes 
or other ob gations hereafter issued by any pledged subsidiary (other 
than current ebtedness maturing within one year from date of issue) 
must be deposited with the trustee and pledged as additional security fer 
the first lien collateral bonds. 

Iowa-Illinois Telephone Co. and subsidiary are not subsidiaries within 
the meaning of the above paragraph and the first lien collateral indenture. 
These recently noued companies own properties having depreciated 
yetuntion of appro: tely $1,250,000, subject to $650,000 of outstanding 


Valuation.—The depreciated valuation of the principal properties, based 
on appraisals by independent engineers, plus the cost of subsequent add- 
tions, extensions and of certain purchased Sreeeee? « is in excess of $17,- 
000,000. The valuation of the properties owned directly by the company 
upon which the f.rst lien collateral bonds are secured by a direct first 
mortgage, is more than 70% of the total valuation stated above. 

The depreciated valuation of the properties subject, either directly or 
through deposit of collateral, to the lien of the first lien collateral indenture 
omnes $15,600,000, x more than twice the amount of bo to be out- 
st ng er t enture. 

Earnings.—The combined earnings for the year ended Dec. 31 1929, from 
the properties now owned by the company and its subsidiaries, including 


es under contract to be acquired. before interest, depreciation and 

eral income tax, as reported by independent auditors, are as follows: 
GHGS TOVONIIG u6. none 6s a ot sé weds bas Coed eeiebonesonkcac $2,448,141 
Operating expenses. maintenance, local taxes and interest on 





UBTETIPFINE DOMGR. 2. si osc Sain he keeeuae Peden ee <nncsce 1,665,107 

Net income before interest, d: , ae $783 ,034 
Annua) interest requirement of t lien collateral bonds, 

$s. BONR 6 os ences narenicnvat Kinnuseiiene SS iidin bk @ aie 390,500 


The above net incoma for the year ended Dec. 31 1929, before interest, 
depreciation and Federal income tax, is more than twice the annua! interest 


uirement of the 1 t lien collateral bonds outstanding, including this 


oO , 
Capitalization— Authorized. Outstanding. 
a ee gold bonds. x— od 
es 


4 %, due Nov. 1 1956_...-.-.-.-- $4,650.000 $4.650,000 

Series B 54%, due Nov. 1 1956__-...-.__. 10,000,000 2,450,000 
Underlying 544% first mo WO Rbcdatnes > 794, 

| Conv. 6% debentures due Nov. 1 1936_..._-- 1,800,000 1.431,500 
7% gold notes, due Aug. 1 1932._.-....-..... A A A A 
Cumulative pref. stock, series A ($100 par)... y1.800,000 R 

ot ee OR co eee amet 3,200, 1,155,000 

Common stock (no par) ..................... 00 00 ,000 


x Additional series may be authorized, as provided in the mortgage. 

Reserved for conversion of the convertible 6% debentures. Entitled to 
7% cumulative dividends for 2 years after issue upon such conversion, and 
8% thereafter. 

Purpose.—Proceeds will be used to reimburse the treasury of the company 
for the cost of purchased property, additions and extensions, and for other 
corporate purposes.—V. 129, p. 1119. 


Chicago North Shore & Milwaukee RR.—No Action 
on Dividend on 6% Preferred Stock.— 

The regular quarterly dividend of 1% % was declared on the prior lien 
stock, payable April 1 to holders of record March 15. No action wags 
taken as respects the dividend on the 6% preferred stock. 

In connection with this, the company made the following statement: 
“The regular dividend on the prior lien stock was declared but no action 
was taken on the dividend on the 6% preferred stock. The directors 
believed it to be more advantageous to the stockholders that earnings be 
used at this time in adding further to the service facilities of the railroad; 
as well as in conserving cash requirements until the general business situa- 
tion improved.’’—V. 130, p. 1455. 


Chicago South Shore & South Bend RR.—New 
Directors, &¢e.— 


At the annual meeting of stockholders the number of directors was in- 
creased from 9 to 13. Samuel Insull, Jr., Ernest Van Arsdel, Lucius B. 
Andrus and Hal M. Lytle were ci+cted new members ef the board. At 
a meeting of the new board of directors on Feb. 28, Robert M. Feustel was 
elected President, succeeding Britton I. Budd. Samuel Insull, Jr., was 
elected Chairman of the executive committee. William A. Sauer and 
Morse DellPlain were elected Vice-Presidents. Edwin J. Booth was elected 
Comptroller and G. Corson Ellis, assistant Vice-President. 

The executive committee consists of Samuel Insull, Jr., Chairman, 
Samual Insull (Chairman of the company), Robert M. Feustel, President 
and Britton I. Budd, Charles E. Thompson, Bernard, J. Fallon and Hal 
M. Lytle, directors. 

These changes in officers were made to conform with the general polic 
relating to officers of other subsidiaries of the Midland United Co. Charles 
H. Jones was re-elected General Manager. 

Passenger business on this road in January, 1930, showed a substantial 
increase over the corresponding month in 1929, it is announced. Revenue 
posgenows carried in January, 1930, totaled 284,481 compared with 259,214 
n January, 1929, an increase of 9.75%. Increases were shown in the 12 
months of 1929 over corresponding fods in 1928. 

Two new 80-ton electric freight locomotives have been put in service 
and the freight yard at Burnham, IIl., has been enlarged. 

he new locomotives were delivered early in February, bringing the 
company’s total to 12, of which 10 are the ton type and 2 are 50-ton 
switching locomotives.—V. 130, p. 969. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Rights to Stockholders.— 


The directors have authorized an issue of 106,127 shares of common stock 
which will be offered to present shareholders at the price ef $60 per share, 
each shareholder being entitled to subscribe to one share for each ten shares 
owned. Application has been made to the Maryland P. 8S. Commission 
for approval of the new financing. 

The company’s construction budget calls for expenditures of $7,500,000 


during 1930 for plant extensions to meet the community's increasing de- 
mands for electric, = and steam heating service. The proceeds of the new 
financing will provide a part of these fu and will reimburse the company’s 


treasury for capital expenditures already made. 

The new stock issue will provide the company with $6,367,620. 

All common stockholders of record Feb. 28 1930 will be entitled to sub- 
scribe to the extent of one new share for every ten shares of common then 
held. Warrants will be mailed to stockholders on or about March 8,1930 
and the right to subscribe will expire on April 1 1930. 

Payment for the new shares may be made in cash at the time of subscri 
tion, on or before April 1 or in installments. There are two plans of ins 
ment payment. One plan provides for a payment of $20 per share on or 
before April 1 and $40.21 = share on May 1. Or, if the subscriber prefers, 
payments may be made in three installments, $20 per share on or before 
April 1, $20 per share on May 1 and $20.31 per share on June 2. Under 
the second and third methods of payment s ied above, an allowance 
has been made for interest at 6% per annum on subscriber’s payments from 
the due dates thereof to the respective dates of final payment and a charge 
has been for dividend, at the rate of $3.60 per annum, on the stock from 
April 1 1930 to such dates of final payment. 

The ability of the company to finance its requirements for plant n- 
sion through an issue of common stock on a 6% basis is a reflection of the 
company’s strong credit position. The new issue further strengthens the 
company’s capital structure by increasing the equity behind the company’s 
funded obligations. The percentage of stock will be 53% and bonds 47%. 

The new shares will participate in all dividends payable on July 1 1 30 
and thereafter.—V. 130, p. 1456. 


Duke Power Co.—VCorrection.— 

The income statement and balance sheet appearing under this company 
in last week’s “‘Chronicle” are those of Duke-Price Power Co., Ltd.— 
V. 130, p. 1456, 619. 


Duke-Price Power Co., Ltd.—Earnings, &c.— 

The income account and balance sheet statements appearing under 
Duke Power Co. in last week’s “Chronicle” are those of Duke-Price Power 
Co., Ltd.—V. 130, p. 1456, V. 128, p. 1553. 

Eastern Utilities Investing Corp.—Earnings.— 

Income Statement 12 Months Ended Dec. 31 1929. 








Ineose~<Div Gil TAOEIESS 6. ooo ow cc eens cuduwctbcticucewat $3,376,055 
Tbs WOE | og cus baensne cunts vunnhteucebndueah 276,364 
- Gross income tee oS Omen b dae dee dike bawebuevdbenees $3,652,419 
I RONDE PS tes oe ee anapieakedoed " 
Interest on 5% gold debentures due 1954-.......------------- 1,297,917 
eS ee cade aeabb ne talehekeiew $2,283,400 
Dividends: $5 prior preferred stock.........------- ws 375,000 
Oe et. oc eemenmmedsiee 380,889 
i Te ee eee cnneehaee 80,803 
DUAR Se ee be Le Cb cedetebebbvbenneiand $1,446,707 
Realized profit on sales of securities........----------------- 1,560,845 
Balance for dividends on partic. pref. stock and for class A 
class B common stocks........----------------<------<- $3 ,007 ,552 
—V. 129, p. 473. 
East St. Louis & Interurban Water Co. (IIl.).— 


Bonds Offered.—W. C. Langley & Co. and Halsey, Stuart 
Co., Ine., are offering $2,500,000 1st mtge. 5% gold bonds 





series ‘‘D” at 93 and int. to yield over 5.47%. 
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Dated Feb. 1 1930; due Feb. 1 1960. 
agency of rp: in New York. Red. on any interest day, in whole or 
in part on at least 4 weeks’ notice, at 105 up to and incl. Feb. 1 1950; 
thereafter at 103 up to and incl. Feb. 1 1955; and at 100 thereafter; plus 
int. in each case. Denom. $1,000 and $500 c*. Int. payable without de- 
duction for that ion of any normal Federal income tax not ex ing 
2% annum of such interest which the company or the trustee may be 
requ or permitted to pay, thereon or to deduct or retain therefrom. Com- 

agrees to refund to holders of the bonds, upon proper application within 
Bo « ys after payment, the Penn. or Conn. 4 mills tax, or the Maryland 
4% mills tax, or the Mass. income tax, not exceeding 6% per annum on 
income drived from the bonds. City Bank Farmers Trust Co., New York, 


trustee. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data from Letter of W. D. Freer, Pres. of the Company. 

Business.—Company supplies water without competition for domestic, 
industrial and lic uses the cities of East St. Louis, Granite City, 
Belleville, and Venice, Ill., and in 11 adjoining communities. The district 
supplied is situated on the Mississippi River opposite the City of St. Louis, 
Mo. and has a total population estimated to exceed 182,000. It is the 
site of many large industrial plants and meat packing establishments. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures made for additions, extensions and improvements to the property 
of the company. 

Earnings 12 Months Ended December +0 3 1929 

$1,280,272 $1,324,830 

457 ,163 484,261 


Int. payable F. & A. at office or 


Gross earnings 
Operating expenses, maintenance & taxes 


Net (available for interest, Federal taxes, &c.)-. 823,109 $840,569 
Annual interest on the a ap entire funded in- 

debtedness (including this issue 391,110 

Net earnings as shown above for the 12 months ended Dec. 31 1929, 
were — to over 2.1 times the annual interest charges on the total funded 
debt of the company, including this issue. ; ; 

Capitalization Outstanding ——— completion of present financing.) 

First mersenge gold bonds: 5% es A, due 1942_- $3,455,000 

6% series B, due 1942 1,556,000 

5% series D, due 1960 (this issue) 
6% and 7% cumulative preferred stock ($100 par) -- 
Oommon stock ($100 par) 4,750,000 

Management.—All of the common stock, except directors’ shares, 
owned by American Water Works & Electric Co., Inc.—V. 119, p. 2528. 


Electric Bond & Share Co.—Div. Payable in Stock.— 
The directors have declared a quarterly dividend at the rate of 14% 
on each share of common stock outstanding, payable (3-200ths of a share) 
4n common stock April 15 to holders of record March 11 1930. A like 
rey on this stock on July 15 and Oct. 15 1929 and on Jan. 15 
last. A similar dividend at the asme rate was declared payable on common 
stock issued after March 11 1930 for common stock of Electric Investors, 
ine, =e -. yes and agreement of reorganization dated Sept. 23 1929. 
—vV. ,p. ° 


Foreign Power Securities Corp., Ltd.—Earnings.— 


12 Mos. End 18 Mos.End 
°9530.008 $341,040 

Revenue 09% 341, 
Profits from investments realized 416,887 122,821 


$936 ,980 $463 ,860 
42 533 15,746 
2, 83% 4,724 
134,950 9,073 
$756,665 $434,318 
147,538 











Surplus for year 
Surplus brought forward 





Total surplus 
Dividends on preferred stock 
Discount on bonds 
Organization expenses 





Surplus carried forward 
ed on common 
—V. 130, p. 136. 


Hackensack Water[Co., Weehawken, N. J.—Stock 
Increased.— 

To provide means for carrying out improvements needed in the near 
future, the stockholders of the company, which serves 60 communities in 
Bergen and North Hudson Counties, N. J., have authorized an increase 
in the common stock from $6,000,000 to $20,000,000. 

The increase, according to President Nicholas 8. Hill, Jr., will enable 
the directors in their discretion to finance these improvements as well as 
recent additions to plant by an issue of a portion of this stock. 

“The company’s financial Position is sound,”’ Mr. Hill says in a progress 
statement to stockholders. “The cost of reproduction of the plant new at 
current prices less depreciation is $35,000,000. ‘The total funded and un- 
funded det is at present $11,475,000. The confidence of the stockholders 
in the value of their holdings is amply justified. 

Adoption of a fixed County water policy is urged by Mr. Hill, who asserts 
that necessary improvements in the water system depend largely upon the 
ees of a definite public agency with which the water company 

work. 
ee twenty-nine was another productive year for the company,’ 
his statement adds. ‘‘Continuing the advances made in 1928, the com- 
any strengthened its corporate position, improved its service, and enhanced 

e efficiency of its operating forces. 

“Department reorganization and modernization of machinery and 
methods have produced economies and quickened the response of the 
water system to community needs. 

‘“‘New construction during the year returned to a rate more nearl 
arenes of i for 1924 to 1927, indicating that the growth in 192 

ve normal. 

“Outstanding among the events of the year was a 20% increase in rates. 
The larger revenue accruing therefrom, while too modest to afford a fair 
return on the fair value of the property, will provide an income sufficient for 
our immediate future needs and we are of the opinion that the authorities 
and citizens of Bergen and North Hudson Counties will approach an ultimate 
solution of the whole water supply problem with due regard to all the facts. 

“Adoption of a clearly defined water policy in Bergen County should be 
the first step in providing for a future water supply in the territory which we 
serve. Any forward action by the County must vest responsibility in a defi- 
nite public agency with which the Water Company can work. 

“During 1930 the orderly development of the company’s plant will re- 
quire the financing of several important additions to the distribution 

tem Further extensions of the system, which in the public interest 
should not be delayed, depend larg upon the establishment of fixed 
County policy. The company is ready and willing to co-operate in all 
measures for the common ¢ s 

“I¢ will be the aim of the company, in co-operation with such agencie 
as may be created to secure an additional water supply from Bergen County, 
to maintain the efficiency and usefulness of its plant to the end that the 
public may be well and cheaply served and the equity of ,the holders of 
the common stock fully protected in the event that a consolidation of the 
sources of supply under county and municipal ownership shall be deemed 
advisable at some time in the future.’"-—V. 129, p. 3325. 


| Inland Utilities, Inc.—Preferred Dividend.— 

The directors have declared the regular quarterly dividend of 42 c. per 
share on the participating class A stock, no per value, payable April 1 to 
holders of record March 14. Holders have n given the right at their 
option, to apply the dividend toward the purchase of additional shares 

ereof at the rate of 1-40th of a share of said stock for each share held. 
(See offering in V. 129, p. 1120.) A like amount was paid on Oct. 1 1929 
and on Jan. 1 last.— V. 130, p. 136. 


Interborough Rapid Transit Co.—5-Cent Fare Valid.— 

Supreme Court Justice Phoenix Ingraham in a ruling made Feb. 28 up- 
held the 5-cent fare contract between the company and the City of New 
York. The decision comes as the first court ruling on the fare question 
iteelf and established the city’s right to fix the fare rate in the contract 
which is to remain in effect during the life of such contract. 


$147 538 
$1.18 


the 
was 





That the Interborough must carry out the terms of the contract and can 
not impose _a higher fare in violation of it was the point stressed in the 
decision. Justice Ingraham finds that the city is entitled to carrying out 
of the contract a the Interborough and that it devolves — the company 
as a ‘‘contractual duty”’ to carry out uninterruptedly the nt fare policy 


provided. 

Both subway and elevated lines of the Interborough are affected by this 
decision, which comes as a result of the company’s fighting for an increased 
fare in the States courts, to which it was referred when it appealed to the 
U. 8. Supreme Court on April 8 1929. 

The decision of Justice Ingraham finds: That the Interborough is mistaken 
in its claim that the Public Service Commission has latory power over 
fare provisions in contracts; that it was the State lature’s belief that 
the city and Interborough reached a contract which would not be subject 
to future alteration except at the consent of the two parties; that contracts 
between municipalities and traction companies are just as binding as con- 
tracts between individuals, and that diess of the importance of the 
— or the magnitude of the issue, the terms of all contracts are alike 

fore the court, and, finally, that the fact that one of the two parties finds 
the contract a mistake on its has developed into a burden, financially, 
this does not prove sufficient for voiding such contract. J. L. Quackenbush 
general counse] for the company has announced that appeal would be made 
as gone. ss pa from the decision of Supreme Court Justice Ingraham. 
—v. 7 3 7 


International Hydro-Electric System.—Jan. Output.— 

This System produced 348,343,000 k.w-h of electric energy in January, 
an increase of 8% over 1929 and 73% over that of Janu 1928. 

In the 12 months ended Jan. 31 the output was 3,865,246,000 k.w.h., 
38% greater than in the 12 months ended Jan. 31 1929 and 214 times the 
Faery of the System im the 12 months ended Jan. 31 1928.—V. 130, p. 


Montreal Light Heat & Power Consolidated.—Bond 
Offered.—Wood, Gundy & Co., Inc., and The Royal Bank 
of Canada are offering at 99 and int., to yield 5.03% $5,000,- 


000 40-year sinking fund 5% Ist ref. & coll. trust gold bonds, 
series B. 


Dated March 1 1930; due Mareh 1 1970. Prin. and int. (M. & 8.) 
parame, at holder's option, im Canadian gold coim at Royal Bank of Canada, 
n Montreal and Toronto, or im U. 8. gold coin at the agency of Royal 
Bank of Canada, New York, or im gold coin of Kingdom of Great Britain 
at Royal Bank of Canada, London, Eng., at the fixed rate of $4.86 2-3 
Denom. $1,000 and $500 and or $1,000 and authorized multiples 
Red. all or part on any int. date on 60 days’ notice at following 
prices and int. viz.: at 105 if red. on or before March 1 1940; thereafter at 
104 if red. on or before March 1 1950; thereafter at 103 if red. on or before 
March 1, 1955; thereafter at 102 if red. om or before March 1 1960; thereafter 
at 101 if red. on or before Mareh 1 1965; thereafter at 100% if red. on or 
before Sept. 1 1969. Montreal Trust Co., Montreal, trustee. Annual 
cumulative sinking fund commencing Mareh I 1931, sufficient to redeem 
by_ maturity one-third of bonds of series B 


o Legal Investment for life insurance e€om panies under the insurance Act of 
anada. 


Data from Letter of J. S. Norris, Vice-President & General Manager, 
Montreal, March 3 1930. 

Company .—Operates one of the largest public utility systems in Canada 
and is the outgrowth of two of the earliest established Canadian public 
utilities. Its oldest constituent company, the Montreal Gas Co., was 
founded in 1836, while the Royal Electric Co., its oldest electric su 
was founded in 1884. 

ncorporated under the laws of the Province of Quebec in 1916 as The 
Civic Investment & Industrial Co., Montreal Light, Heat & Power Con- 
solidated assumed its present name im 1918. Company owns over 99% 
of the issued capital stocks of Montreal Light, Heat & Power Co. and of 
Cedars Rapids Manufacturing & Power Co. and, under operating agree- 
ments, operates their businesses and properties and receives all their revenue 
for 98 years from 1916. Properties of Quebee-New England Hydro-Eleetric 
Corp. are also operated by the company. 

Directly or ough its subsidiaries or associated companies, company 
does al] the gas business, substantially all the domestic, municipal and 
commercial electric light and power generating and distributing business, 
and has a v important interest in the street railway system, of Greater 


eereere embracing a rapidly growing community of over 1,220,000 popu- 
ation. 


Capitalization— . 
Ist ref. & coll. trust bonds :000,000 $34,306,000 
Bonds of subsidiary companies held by publie_ (closed) 26,095,700 
Minority com. shs. of subs. co.’s at par 223 ,492 
Common shares (no par)... cco wwe 2,558,163 shs. 2,041,837 shs. 

Purpose.—Proceeds will be applied to discharging the company’s indebt- 
edness to United Securities, Ltd., under an agreement executed Feb. 24 
1926, covering purchase by the company of al] the outstanding common 
shares of Quebec-New England Hydro-Electric Corp. 

Earnings.—For the last five years, the gross income of the company 
and the net income available for interest and dividends on all bonds and 
guaranteed minority capital stocks of subsidiaries outstanding in the hands 
of the public and for interest on the ist ref. & coll. trust bonds were as 


Outstanding. 


Gross Income. 
$18,282,938 
18,840,700 
20,215,362 
21,140,777 11,441,973 
22,900,134 12,997,106 

For the year ended Dec. 31 1929, net income of $12,997,106 was equal to 
over 4% times annual interest and dividend requirements on the above 
mentioned bonds and guaranteed minority stocks of subsidiaries and out- 
standing Ist ref. & coll. trust bonds, including this issue. 

The above net income figures are after deduction of operating expenses 
depreciation and renewal reserves and all taxes except income taxes and 
after elimination of all inter-company items. 

Security.— Bonds constitute the only present funded debt of company 
and are secured by trust deed constituting a first specific mortgage and 


charge on: 

(1) all the real and immovable i ies of the company; (2) the follow- 
ing securities and shares of subsidiary and (or) associated companies: 
@ over 99% of the issued capital stock of Montreal Light, Heat & Power 

0.; (b) over 99% of the issued capital stock of Cedars Rapids Manu- 
facturing & Power Co.; (c) certain bonds and shares of the above and other 
subsidiary companies; (d) $1,290,787 par value of $5,126,172 par value 
issued common shares and $150,000 par value of $5,125,372 par value of 
issued pref. shares of United Securities, Ltd.; (3) the operating agreements 
of the company with Montreal Light, Heat & Power Co. and Cedars Rapids 
5 yy & Power ©o.; (4) Power contracts with Shawinigan Water 

ower Co. 

The bonds will be additionally secured by the floating charge of the 
trust deed covering all the company’s assets not covered by the specific 
charge. The specific and floating charges will cover all of the company’s 
interest in assets acquired after the execution of the trust deed. 

Montreal Tramways Contract.—Jointly with Shawinigan Water & Power 
Co., the company controls United Securities, Ltd., which through stock 
ownership controls Montreal Tramways Co. which owns and operates, 
under favorable long-term contract with the City of Montreal, the street 
railway system in the City and in the suburban municipalities on the Island 
of Montreal, embracing 304 equivalent miles of single track. Montreal 
Tramways Co. is a large consumer of electric power, purchasing 45,000 h.p. 
annually from the company and its subsidiaries. 

Power Contract.—Company has recently entered into a long-term contract 
with Beauharnois Light, Heat & Power Co. (a subsidiary of Beauharnois 
das soo ae” for the purchase of 150,000 h. p. hydro-electric power. 
—Vv. 7 f 


Northeastern Power Corp.— 70 Redeem Class A Stock.— 

The corporation has called for redemption on April 1 1930, the entire 
issue of class A stock, at 100 and divs. Payment will be made upon sur- 
render of the stock certificates therefor at the Equitable Trust Co. of 
New York, 115 Broadway, N. Y. City.—V. 129, p. 1911. 


Northwestern Elevated RR.—Tenders.— 

The Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, 
until 12 o’clock noon, March 10, will receive sealed bids for the sale to it 
of Ist mtge. 5% bonds, dated Sept. 1 1911, to an amount sufficient to ex- 
haust $62,632, at prices not exceeding 102 and int.—V. 129, p. 1739. 
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New York Telephone Co.—Earnings.— Pacific Lighting Corp.—Righis.— 
Calendar Years— ° 1927. 1926. The common stock holders of record March 15 will be given the right to 


1929 1928. 
3 $ 


Telephone oper. earns..199,642,411 180.908,592 186,495,378 183,855,467 














Telephone oper. exp_._-144.569,542 129.493.917 134:052.206 134,278.788 
DE, sncbadcoddonuns 461, 4, 540 4, 194 4, ,070 
y eT aA 12,692,132 13,164,313 14,189,548 13,591,590 
Uncoll. operating rev-_.. 1,250,844 SUC 000 |} SO) Setace a8: Sie die 
Net earnings......--. 35,668,290 32,614,757 33,588,430 31,738,018 
Other income (net) _---- 3,653,276 5,245,298 5,059,126 3,646,040 
Total earnings.-....-.-. 39,321,566 37,860,055 38,647,556 35,384,058 
wie icin eaalieniie ° 235 8,691,035 10,334,770 8,682,356 
page oy N. £ Cee qaedes .. | -senens canes ‘ 403 
Prien. sees «| ancaee || ahenen s 
Debt discount k expense Sean:  icavene || Jaana]. (meeden 
Net income --_--..--.- 29,655,543 29,169,020 28,312,786 22,171,299 
Pref. dividends (64%%)-. 1, 000 1, ,000 1, 000 1,625,699 
Common divs. (8%)--- 22,448,000 22,448,000 22,448.900 22,448,000 
Balance, surplus_---_- 5,582,543 5,096,020 4,239,786 df1,902,400 
Shares com. stock out- 
standing $100)-- 2,806,000 2,806,000 2,806,000 2,806,000 
Earned a a $9.99 $9.81 $9.51 $7.32 
x Subject to possible refund.—V. 130, p. 1275. 


Niagara Hudson Power Corp. (& Subs.).—Earnings.— 

Consolidated Summary of Operations and Income—Year Ended Dec. 31 1929. 

{Combining the operations of the parent company from the date of its 

inception and those of the subsidiary companies, uding the St. Lawrence 
ties Co., for the entire year.]} 





Ce SRG. connancencsenddscncteuasetéootosnessens $79,722,803 
Operating expenses__.....-.-.- -- 28,318,262 
EE BESTE cndunn ns osscnnctiounesacénonnnsaunenet 5, ,581 
NS TE TS 5 TARA ES pCa aS eS ee 10,055,072 
Ci Pi. ct bcehbhanebbncehenneecoenasecceanee $36,071,887 
Non-opera Ee wdbdwbincsd whedsecanstpaenensibénnh 2,712,926 
ST CE, che lndndancdubencedeetdhdsnansesoedsckbed $38,784,813 
De OS TS Qed dade cntnciecsncdndastscccaccesces 10, ,090 


DOU OD TIS NIIUED 0 ib wm omenccsesesacdcoccanccccesssée 637 ,584 
Dividends on preferred stocks of subsidiary companies 12,058,265 


DM... ccuvdgwbhttieoddnatibe cadwiasibiduineonesabbused $15,261,872 
Special income, less special charges....--..........--....--- 495,885 


Consolidated income for the year, before deducting share 
thereof applicable to minority interests._...........-.-- $15,757,757 
Share of income applicable to minority interest...........--- 169,218 
Consolidated net income of the group for the year._.....-. $15,588,539 


Arising prior to formation of and acquisition by Niagara Hudson 


aitainn ¢ ees en aaa nn cae cagaliliaa ty ii agara aheaangnee 
ng su uent to formation of and acq on by Niagara 

Hudson POO OO Pew cdbcncbocncesstsccccunsstudsbctisotts 8,455,442 
PEP BOES. OB GORE BOUEE on ccecccncccwcpcccntbunsaddadons $0. 


The balance sheet shows properties carried at $629,136,225, cash and 
pen | — at; Seno and miscellaneous investments, $24,720,359. 
—Vv. .D. u 


Ohio River Edison Co. (& Subs.) .—Earnings.— 


12 Mos. Ended Dec. 31— 1929. 1928. 
GN 4. 2. Seb bde db budddvcsinwiatonss $1,810,758 $1,694,507 
pS Ee ee ee ee ee 19,298 27,198 

Ses Rae ee ee 64,539 511,902 





$1,026,921 
322,000 


$1,155,407 
322 





$704,921 $833 ,407 


Pennsylvania Water & Power Co.—Bonds Offered.— 
Public offering of an additional isuse of $1,750,000 Ist ref. 
mtge. series B 444% gold bonds is made at 91 and int. to 
yield over 5% by Chase & Co., Boston; Joseph H. Goss & 
Co., Philadelphia and Minsch, Monell & Co., Inc., New 
pi a Bonds are dated March 1 1929 and are due March 1 


Data from Letter of Chas. E. F. Clarke, Pres. of the Company. 
Business.—Company owns and operates on the Susquehanna River at 
Holtwood, Pa , a hydro-electric power development consisting of one of the 
largest low head water power plants in the United States, of 150.000 h.p. 
capacity, together with an adjacent steam eenerene station burning pul- 
verized coal and having a present capacity of 30,000 h.p., which is capable 
of being increased to an ultimate capacity of at least 135,000 h.p. This 
steam station with all the other assets of the Holtwood Power Co., a wholl 
owned subsidiary, was acquired in 1927. Company, under contract with 
the local light an wer companies, supplies a large portion of the electric 
current used in Baltimore, Md. and York, Pa.; also meorty all of that used 
in Lancaster, Pa. and vicinity and in Coatesville, Pa. and vicinity. The to- 
tal population served by these customer companies is in excess of 1,000,000. 
In co-operation with the Consoiidated Gas Electric Light & Power Co. of 
Baltimore, the company recently has organized the Safe Harbor Water Power 
Corp..to develop water power at a site on the Susquehanna River ap- 
roximately 8 miles north of the present Holtwood development. Prelim- 
construction work is being started, and plans call for an initial instal- 
lation of approximately 231,000 h.p. and a final total plant capacity of 
about 500,000 h.p. 


Capitalization— Authorized. Outstanding. 
ist mtge. (closed) 5% bds., due 1940_b$12,500,000 $11,307,000 
lst a mtge. bonds.........- 50,000,000 

Series B, Diwiide alebewalldes a7 750,000 
Capital stoek (no par).....-_--_.__-. 540,000 shs. 429,848 shs. 


PO as B,4%%. b Of which $1,193,000 have been retired by sinking 


Security.—Upon completion of the present financing, $7,750,000 series B 
bonds and the $11,307,000 Ist (closed) mortgage 5's, due Jan. 1 1940, will 
constitute the sole funded debt of the company. The Ist refunding 
Mortgage covers all the company’s property now owned or hereafter ac- 
quired (except securities acquired subsequent to Oct. 1 1923, other than 
securities made the basis of — of additional bonds). The book value of 
the company’s fixed assets. including certain securities, is $32,168,666, a 
fi greatly below the depreciated replacement value of the properties. 
The company’s total bonded debt upon completion of the present financing 
will be at the low rate of $105.87 per h.p. 

Purpose.—Proceeds will reimburse the treasury for expenditures made in 
extensions to plant, property and equipment. 


Ratio Net 
Gross Net Earnings Bond Earns. to 
bet ee After Tazes. Interest. dint. Balance. 

1920 $1,867 .870 $1.343,960 $528,550 2.54 $815,410 
1922 2,003,478 1,456,400 535,144 2.72 921,256 
1924 2,686 .466 1,912,107 648,133 2.95 1,263,974 
1926 3,103,674 2,146,953 745,100 88 1,401,853 
1927* 4,103 ,665 2,480,088 905,300 2.74 1,574,788 
1928 4,388,087 2,853 ,060 855,000 3,34 1,998,060 
929 4,755,757 3,069 683 840,200 3.65 2,229,483 


* The 1927 figures represent the consolidated statement of the company 
and the Holtwood Power Co. for that period, the assets of the latter com- 
Pany having been acquired in that year. 

Sinking Fund —Commencing Oct. 1 1933, the company is obligated to 


subscribe on or before May 1 for 146,189 additional shares of common stock 
at $50 per share on the basis of one new share for each 10 shares held. 
Cert tes of stock will be issued only for full shares. Combinations of 


warrants for fractional shares to permit subscriptions for full shares may 
be_ made through their purchase and sale. 


Payment of the purc rice must be made to the American Trust 


Co., 464 California St., San ncisco, Calif., or to the Pacific Trust Co., 
51 Broadway, N. Y. City, either in full with subscription, or in two in- 
stallments, as follows: The firs 


it installment of $25 Pag share due with sub- 
scriptien on or before May 1 1930, and the second installment of $25 per 
share due on or before August 1 1930.—V. 130, p. 1458. 


Standard Gas & Electric Co.—Suit Against Merger 
Filed by Minority Stockholders.— 

Four minority stockholders of the Standard Gas & Electric Co. have 
filed suit in the New York Sapte Court against that company and its 
directors, the Standard Power & Light Co., H. M. Byllesby & Co., Laden- 
burg, Thalman & Co. and the United States Electric Power Co. to restrain 
the defendants from an agreement by which control of the 
Ste plaintt are Alfred Hei of andere sone Frederick W 

° e amant Corp., 4 
Thabo! seen H. White. A similar action has been filed in 


viene. “ 
olders of both companies, at recent meetings in Wilmington, De.., 





carry: out 
to the control 


Stock 
approved the transaction. 

ohn J. O’Brien, Pres. of Standard Gas & Electric Co., in commenti 
on the suit, says: ‘This action is entirely without merit and will be defend 
by our attorneys.”’ 


With reference to the suit brought by the Adamant Corp., W. CO. La gley 
& ye, -s er are familiar with .t and it is without foundation or merit 


United Light & Power Co. (Md.).—Larger Class A 
and B Common Dividends.— 


The directors have declared the regular quarterly dividend of $1.50 a 
share on the $6 cum. conv. lst pref. stock, payable April 1 te holders of 
record March 15; a dividend of $1.25 a share on the old class A and class B 
common stocks, and a dividend of 25c. a share on the new class A and class B 
common stocks, payable May 1 to holders of record April 15. Previously 
the company paid quarterly dividends of 60c. a share on the old common 
stocks and 15c. a share on the new common stocks.—V. 130, p. 138. 


United Securities, Ltd.—T7o Retire Preferred Stock.— 
The company announces that all of its outstandi % cumul. pref. stock 
has been drawn for redemption on April 1 1930, at 105 and divs. Payment 
will be made in the City of Montreal, Canada, at the office of the Montreal 
Trust Co.—V. 129, p. 2228. 


Utilities Power & Light Corp.—1930 Dividends.— 

The directors on Feb. 27 voted to set aside a sum sufficient to provide 
for dividend requirements on the outstanding class A stock for the 3 remain- 
ing quarters of 1930, according to announcement by President Harley L. 


Clarke. 
Regular quarterly dividends for the first quarter of $1.75 per share on 
the 7% preferred; 50c. per share on the class A stock; 25c. _ share on the 
class stock and 25c. per share on the common were a declared, all 
payable April 1 to holders of record March 10. 

olders of the class A shares have the privilege of receiving 1-40 of a 
share of additional class A stock in lieu of their cash dividend. Likewise 
class B and common stockholders may each take 1-40 of a share of addi- 
tional common stock in lieu of the cash disbursements on each of these 
classes of stock.—V. 130, p. 1459. 


Washington Gas & Electric Co.—Bonds Offered.— 
A. C. Allyn & Co., Ince. are one at 961% and int. to yield 
about 614% $2,000,000 Ist lien gen. mtge. gold bonds 
6% series due 1960 (to be accompanied by stock purchase 
warrants) . 


Dated Feb. 1 1930; due Feb. 1 1960. Int. payable without deduction 
for normal Federal Income Tax not to exceed 2%. Company refund 
the personal property taxes im by California, not ex mills. 
Stock Purchase Warrants.—Each bond will be accompanied by a s' 
purchase warrant, non-detachable except when exercised, evidenc’ the 
right of the holder to purchase at any time on or before Feb. 2 1935 (or 
if these bonds are called or the company dissolved, prior to such date 
then on or before but not after such redemption or dissolution date) 3 
shares of the Class A stock, $1.60 dividend series, of North American Gas 
& Electric Co. (Del.) for each $100 bond at the following prices: to and 
incl. Feb. 2 1932 at $20 per share, thereafter to and incl. Feb. 2 1934 at 
$22 per share and thereafter to and incl. Feb. 2 1935 at $25 per share. 
Listed.—These bonds are listed on the Chicago Stock Exchange. 


Data from Letter of Phillips B. Shaw, Pres. of the Company. 

Company.—Will presently own or control through subsidiaries a group 
of properties suppl ns A electric light and power, manufactured or water 
in the States of Washington, Utah and Oregon, and in the Province of 
Saskatchewan, Canada. The total population served is estimated to 
exceed 270,000 and the number of gas, electric and water customers is 
in excess of 30,000. 

rity.— Bonds will be secured by pledge with the trustee of all common 
capital stock of Oregon Gas & Electric Co., and more than 99 % of the 
common capital stock of Dominion Electric Power Co. and of e Power 
Co. These bonds will be further secured by a direct mortgage on all of 
the fixed property owned by Washington Gas & Electric Co., subject to 
bonds which may be secured by any prior lien now or hereafter created 
or existing on the property. and of which $3,596,000 lst mtge. bonds are 
outstanding with the public. 

Earnings.—For the 12 months ended Oct. 31 1929 the consolidated 
earnings of Washington Gas & Electric Co. and its subsidiaries were as 
follows: 

Cee BE ONO... wcodescannsvenndoussamoeuueuen $1.830,09 
Operating expenses, maint. & taxes (other than Federal) and 





SEE TEES, ccccccconnnannccescscnnccsncdiihe 1,190,231 
Net earnings available for interest and depreciation $639,865 
Annual interest requirements on 1st mtge..gold bonds 197,780 
DMG, | 5 ekewans abn bean e a eLeasen eee enesaee $442,085 


Annual interest requirements on lst lien & gen. motge. gold 
ee ee ae eer ee ere ~--- d 
Management.—The general Ng ma of the company’s properties is 

under the direction of Loeb & Shaw, Inc.—V. 129, p. 2387. 


Wilkes-Barre & Hazleton RR.—Payment, &¢.— 

The Guaranty Trust Co., New York, as trustee under the (1) Ist Col. 
trust mtge. 50-year 5s and (2) Coll. trust mtge. 40-year 5% terminal 
bonds, having on default thereunder sold under separate sales at public 
auction the collateral securities held thereunder, gives notice that upon 
presentation of the bonds at Its office, 140 Brodaway, N. Y. City, to- 

ether with all coupons appurtenant thereto (maturing in the case of the 
irst above-mentioned issue on May 15 1929 and subsequently, and in 
the case of the second above-mentioned Issue, maturing on Apr. 1 1929 
and subsequently), it will pay to the holders of such bonds the amounts 
respectively distributable thereon out of the net proceeds of such sales. 

n the case of each sale the collateral was purchased on behalf of the 
respective committees representing, in the case of the first above-mentioned 
issue approximately 85% of the outstanding bonds and in the case of the 
second above-mentioned issue 98% of the outstanding bonds. The trustee 
is advised that these respective committees have organized two separate 
cor ations to which the bids of the committees bave respectively been 
pom mee in exchange for all the capital stock of such corporations, and 
that such capital stock will be distributed ratably to the depositing bond- 
holders under the plan of reorganization in each case. These committees 
have vised the trustee that any bondholders of either issue who have 
not heretofore deposited their bonds with the appropriate committee ma 





make annual payments to the trustee as a sinking fund for the retirement of 
these series B bonds.—V. 130, p. 964. ss, 


do so on or before Apr. 1 1930 and receive their pro rata share of capi 
sot ja lieu of their distributive share of the purchase price in cash.—V. 130, 
D. 4 
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INDUSTRIAL & MISCELLANEOUS. 


nies ore y Pe Par 
0 ts to 4.85c. a , effective Marc : uckle 
Bros., National, *Cahan, Evicla Oattteormio Hawaiian, Southern & 
Wi ‘ Gree he mnie Revere, Colonial, Savannah, Godchaux and 
enderson. “Wa treet News” ar ° 
Lead Prices Reduced.—American Smelting & Refining Co. has reduced 
ie gS lead *~ points to 5.85 cents a pound. ‘‘Wall Street Journal 
arc) 


6, e 1. 

So hae e Increase.—Cleveland labor union declines boost and work 
continues. ‘‘Wall Street Journal’’ March 4, page 11. 

Mill Strike — a on batig A ng ny Tenn., refuse to 
obey orders to quit. . Y. “Sun’’ March 3, page 24. 

Union War Grips Coal Fields.—United Mine Workers split by revolt in 
Illinois bituminous trict. N. Y. ‘‘Sun’’ March 3, page 4. 

Corporate Incomes Up 15.28% in 1929.—Accounts report results of 
study of 1,258 : Niladamaned in various lines. N. Y. ‘‘Times’’ March 2, 
section 2, page 17. 

Matters Fosered in the *‘Chronicle’’ of March 1.—(a) The trust companies 
in New York and elsewhere, p. 1340. (b) New Bedford (Mass.) silk mill 
moves to Lebanon, Pa.; high wages reason for change, p. 1361. (c) Silver 
output off at American mines; January production lower than same month 
in 1929 by 38,000 ounces; Canada reports increase; world output for No- 
vember 21,086,000 ounces, p. 1367. (d) Banking group completes liquida- 
tion of stock holdings taken over at time of stock market crisis last Octo- 
ber, PB; 1372. (e) Stock yards Act held valid by U,. S. Supreme Court, 
p. 1378.4 


Abitibi Power & Paper Co., Ltd.—Larnings.— 





Calendar Years— 1929. 928 1927 1926. 
Operating profit....--- $8,377,246 $7,380,964 $4,213,490 »254 595 
cs bmaorencdne ae 2,552,231 2,818,108 62,493 539,781 
Deprec. & exhaustion.._._ 1,713,211 1,716,815 546,422 597 819 
EL ee CRN a 5 ected: | wane, . seanee 155,000 

CO Eee $4,111,804 $2,846.041 $2,904,574 $2,961,995 
Pref. dividends (7%) --- 70,000 70,000 70, 70, 
Pref. dividends (6%)-.- 2,092,908 0 a ee 
Common dividends__-.. -..---- 2,255,416 1,250,000 1,062,500 
Shs. of sub. cos. outst’d 

ee ee ae ee SVeaee | edewes 








Balance, surplus- - -_- $1,948 ,896def$1118,136 $1,584,574 $1,829,495 
Previous surplus ___--_- 59,145,391 a59,719,007 7 847 894 . ,106 
‘Sie. GP GEC LONE VG, kseeos. ~sternes 1,092,492 965,707 
Adjustments CoO.....2-  <-s--- Eee er? ey ce 

Profit & loss surplus. _ $61,094,288 $59,145,391 $8,339,976 $7,847,894 
Shs. com. out. (no par)-_ 988,117 988,117 50,000 250,000 
Earn. per sh. on com__- $11.34 $11.57 


a Including undistributed profits of companies now consolidated of 
$16,801.768, after deduction of bond discount and premiums on securities 
redeemed, &c.—V. 130, p. 290. 


Aero Underwriters Corp.—Progress—Ezpansion, &c.— 

The annual reapers of this corporation, formed in fthe latter part of 1928, 
and for which Barber & Baldwin, Inc., is the subsidiary underwriting 
agency » has been made public by President Horatio Barber. This report 
w 


is the second e by the corporation and subsidiaries, shows total 
‘sepene encase : premium income flowing to reinsurers) for the 12 months 
end ec. 


9 of $1,051,402, and total disbursements ngage | to 
$846,970, leaving a net trade profit of $204,432, in addition to which 
the Corporation's oquhy in the premium reserves, mary 
basis, amounted on Dec. 31 1929 to $77,824. This makes a total net trade 
of $282,256. Furthermore, Mr. Barber stated that the corporation 

as recovered since the end of last year over $70,000 of the loss written 
off as a disbursement last year in connection with market depreciation 
of listed securities. 

Among the most important of the investments of the Aero Underwriters 
Corp. are those represented by its subsidiaries, the Aero Insurance Co. 
and Aero Indemnity Co. These companies have been under the customary 
necessity of setting up large reserves to meet the statutory uirements of 
the New York Insurance Department to cover the unearned portions of 
the premiums on ontstending es. These reserves are eventuall 
transferred to surplus as the i nee and the claims thereon are paid. 

The market value of the listed s ties held by the ration and its 
subsidiaries on Dec. 31 1929 was $3,111,233, and cash on hand amounted 
to $462,908. The net value of assets, after deducting all liabilities, 


amounted, on Dec. 31 1929, to $31.93 for every share of Aero Underwriters 
ration stock issued 


calculated on custo 


‘Taking into account that the f oing figures have been arrived at 
after writ off loss from market d tion in listed securities, amounting 
to $216,116, and taking into co eration also the expense of the very 
considerable amount of constructive and pena | initial development 
work which has m 1 
that fthe final result can reg 


, I am of the opinion 
»” sai Barber. 


The Pennsylvania Fire Insurance Co., The 
Mercantile Insurance Co. of America, The Commonwealth Insurance Co. 
of New York, Globe Indemnity Co., Federal Union Insurance Co., Con- 
stitution teeny Co., Victory Insurance Co., The London & Scottish 
Assurance 5 orth British & Mercantile Insurance Co., The Home- 
land Insurance Oo. of America, in addition, the corporation's sub- 
sidiaries, Aero Insurance Co., Aero Indemnity Co., Barber & Baldwin, 
Inc. and Aero Engineering and Advisory Service, Inc.—V. 127, p. 2367. 


Affiliated Investors, Inc.—IJncome Account.— 
Years Ended Jan. 3 











1— 1930. 1929. 

Profit on sales of securities, net............_____ $130,207 $56,070 
MONE WEIR so oo calc mcecncnconceieccn 24,139 16,411 
interest on call loans... .. . . on ncn cc cnc ce ue 5,210 ,091 

terest on bank balances_-._.._.._..__.._______ 5 307 
Dividends on stocks. ....__.........._.._..____ 15,079 4,106 

TR Se ee eh ee, ee $175,581 7,98 
EN Boor on o's Gs oon cs obo Scone owes 5,955 a +349 
nterest c’ Did edie ckdbedaccincatsucnnat 13,987 5,085 

Federal income taxes. _..______________________ »792 He 
pd merge and .empenne = Le Peas. Sas eee =——i(‘éK www 
Adj of profit on sale of securities. ________ ’ ,000 
Organization expense written off._..._._.__________ 6,622 pe eaue 

a ee ae ee 
Balance beginning of period.________.._____.__. $136 rit) = — 

RL a 5 GE OE Ned. So Si adwsisocwcded 
Dividends on preferred stock_.__.___.___.___._____- $150 087 +1047 





OS eae ee 
* Addition to profits, year ending Jan. 31 1930. 


Balance Sheet Jan. 31 1930. 
Assets— 





Cash in banks $200,528 | Bank lone G $300 

bGunbdiehisaed ; a oans hawds tae ’ 
Accounts receivable --____.. 604 | Stock on apetedeny : Du bule ee 9.000 
Accrued interest receivable -__ 5,581 | Accrued interest payable _-__. 6,961 
Securities owned at cost... . ..a1,621,667 | Reserve for Federal tax_____- 25,500 
Accounts payable. _....____- ,903 
544% convertible debentures. 281,500 
$6 preferred stock. .......__- ,000 

er weg EE ear ’ 

————_ pin surplue............. i 
Total (each side). ..--..-.. $1,828,382 | Earned cuneinn MMiipiesucau tan esis 
a te market value $1,306,944. b Represented by 10,000 shares 
series : ¢ Represented by 110,000 shares. In addition 42,225 shares of 


ve been reserved for the exercise of purchase and conversi 
petvioges in connection with the issuance of she cutetending bonds and 
2,775 shares are to be reserved upon the delivery of bonds now under 
contract of sale. A portion of the stock above has been reserved under the 
terms of the management contract. is contract provides that the sole 
se ae of heyy peamecement ne of bar management's — to 
share com. stock a e issue ce for each ereo 
otherwise issued.—V. 129, p. 1740. cee 





Alexander & Baldwin, San Francisco.— Stock Div.— 
The directors have declared a 33 1-3% stock dividend and have voted 


to increase the capital stock from $7,500,000 to $10,000,000 in order to 
provide for the dividend. 


Almar Stores Co., Phila.—Stock Increased, &c.— 

The stockholders on March 3 increased the authorized capital stock from 
500,000 shares to 2,000,000 shares, no par value. At present there are 
360,000 shares outstanding. 


Rights to Stockholders—New Directors.— 
Following the shareholders action, the directors voted to issue 360.000 
additional shares and to give rights to stockholders of record March 30 to 
su be for one new share for each share then held at $3 per share, pay- 
able in three equal installments. Arraagements are being made to have 
the new issue underwritten, the company announced. 

Frank Haveron, a member of J. A. Sisto & Co., and some Moos, of 
Philadelphia, have been elected additional directors of the company. 
King A. Harvie, of the Sherman Corp., has been elected Chairman. 

M. C. Wachtel reported that 1929 net sales were more than $10,250,000 
and that 250 stoges are now being operated.—V. 130, p. 623. 


American Can Co.—Loses Tar Dispute.— 

The company and its subsidiaries lost its suit in the U. 8. Supreme Court 
against the Government involving tax refunds of $2,719,159 on 1917 in- 
comes. 

The lower court upheld the companies contention that their tax liability 
should be computed on the cash receipts and disbursement basis after the 
Government rejected the accrual basis of accounting ee OF company. 

The subsidiaries involved in the controversy were Missouri Can Co. and 
Detroit Can Co.—V. 129, p. 3013. 


American Chain Co., Inc.—Files Suit.— 

The company has brought suit against the Gamble Stores, Inc., in the 
U. 8. District Court in Wilmington, Del., charging unfair competition. 
The suit alleges that Gamble Stores, Inc., operating approximately 10 chain 
stores in middle western States, attempted to undermine the distribution 
of a wee Co.'s Weed tire chains in unfair competitive methods. 
—V. 130, p. ° 


American Cigar Co.—Earnings.— 





Calendar Years— 1929. 1928. 1927. 1926. 
Net earings _.---...... a$1,899,958 $2,767,079 $2.877,944 $2,666,681 
Pree. Gave. (6%) .ncccne 330,000 344 ,952 389,91 __ 389,955 
Common dividends--(8)%1,600,000 (8)1,600,000 (8) 1,600,000 (8) 1,200,000 

Balance, surplus--_--_- def.$30,042 $822,127 $888,034 $1,076,726 
Profit & loss, surplus... «4,052,911 3,917,973 3,160,826 2,300,871 
Shares of com. outst’d’g 

(par $100) -..--..... 200,000 200,000 200,000 200,000 
Earn. per share on com_ $7.35 $12.11 $12.44 $11.38 

x After deducting $164,979 for adjustment of prior years. a Net earn- 


ings of company and those companies all of whose stock is owned by Ameri- 
can Cigar Co., after deducting all charges for expenses, management and 
Federal taxes, &c.—V. 130, p. 290. 


American Founders Corp.—United Founders 
Makes Offer to Exchange Stock. 
below.—V. 130, p. 615. 


American Express Co.—Balance Sheet Dec. 31.— 


Corp. 
See United Founders Corp. 











1929. 1928. 1929. 1928. 
Assets— $ $ Lhabilittes— $ 
Real prop. & equip. 6,053,222 6,033,520/ Capital. -----.--- x18,000,000 18,000,000 
oS eae 3,650,670 3,502,644| Reserves_...._-- 4,562,321 4,808,867 
Demand loans - --.25,449,656 5,950,000|Res. for deprec., 
Due from banks... 2,405,597 5,894,264 taxes, losses & 
Working funds... 1,791,233 1,424,779 other items.... 3,480,438  --.---. 
U. 8. securities _ - - 36,475 36,475| Divs. payable... 270,000 270,000 
Other investments 29,203,078 41,021,166 | Due to bank, &c_- 9,856,011 9,282,840 
Accep.& let'rs of er. 1,367,052 1,048,879| Travelers’ checks& 
Bank guarantees_. 4,385,301 4,642,876| credit letters_..25,666,186 25,997,184 
Accr.int.&accts.rec 2,422,292 1,945,969); Money orders, 
Other assets -_-_.-.. 158,001 280,523| drafts, &e._._-- 6,776,905 6,500,765 
Accep.&let’rs ofcr. 1,367,052 1,048,879 
Other liabilities. 1,044,916 1,263,037 
Total (ea. side) 76,922,576 71,781,097 ' Surplus. _-.....-- 5,898,745 4,609,522 
x Represented by 180,000 shares of no par value. 
Our usual comparative income account for the year ended Dec. 31 1929, 


was published in V. 130, p. 1461. 


American Machine & Metals, Inc.—New Name.— 
See Manhattan Electrical Supply Co., Inc., below. 


American Safety Razor Corp.—Earnings.— 














Calendar Years— 1929 1928. 1927. 1926. 
Total revenue---.___-- Not $3,626,965 $3,263,533 $5,555,134 
Cost of operation. -- ~~~ - Stated «2,379,672 x2,094,296  4,325.889 

Operati income.__. $1,918,423 $1,247,293 $1,169,237 21,229,245 
Other Ineine... ss. 3855 13,290 33'166 105,084 

Total income--.--.-- $1,922,278 $1,260,583 $1,202,403 $1,334,329 
Depreciation _-....-.-- Aa =F—lio heheh, nearer 179,486 
Foreign & Fed. inc. taxes 201,570 127,000 155,000 y 

Net profit..........-- $1,543,267 $1,133,583 $1,047,403 $1,614,843 

RID: Sed: tekied eiviitescls ie 1, 669 1,040,560 719,210 600 ,000 

WAIORO8 6 cnncueoccus $462,598 $93,023 $328,193 $414,843 

Earnings per share_---- $7 .22 $5.44 $5.03 $5.07 


x Including depreciation.—V. 130, p. 976. 


American Smelting & Refining Co.— Settles Claim.— 


The annual reper of the company discloses that the claims of George 
Carson against the American Smelting & Refining Co. have been settled 
for $1,059,584.—V. 130, p. 138. 


American Steel Car Lines, Inc.—Equip. Trusts Offered. 
—First Illinois Co., Chicago, are offering at prices ranging 
from 92.56 and int. to 99 and int. to yield 6% for all ma- 
turities $500.000 5% equip. trust gold certificates series E. 
Issued under the Philadelphia plan. 


Principal and dividends to be unconditionally guaranteed by endorse- 
ment by the American Steel Car Lines, Inc. ld Dearborn State Bank, 
Chicago, trustee. 

Dated March 1 1930; payable semi-annually in serial instaliments , $26,000 
each, March 1 1931, to Sept. 1 1938, both incl., and $28,000 each March 1 
1939, to March 1 1940, both incl. Denom. $1,000c*. Both principal and 
divs. are payable without deduction of the nornal Federal income tax not 
in excess of 2% per annum, and tion agrees to reimburse certificate 
holders resident in Penn. for all taxes (other than succession or inheritance 
taxes) and the Mass. income tax not in excess of 6% annum, upon 
application. Red. all or part on any div. date at 101 and divs. Dividend 
warrants (M. & 8.) payable at_office of the trustee. 

Data from Letter of Chas. E. McSweeney, President of the company. 

Security .—These cates are to be issued agains t400 all-stee Istandard 
tank oes , as follows: 150 tank cara of 10,000 gallon capacity, and 250 tank 
cars of 8,000 gallon capacity. 

An appraisal of these cars has been made as of Feb. 1 1930, placing a 


valuation on this equipment of $667,000 or approximately 125% of the 
principal amount of this entire certificate issue. 

Lee eee A neniing of steel talk care 6 Te refiners, 
ownership, leas and ren “ 4 
wanufactorers, and all classes of ebippers Pn pte | steel tank cars. The 
cars are used in the transportation of edible a ble products, including 
molasses, syrups, cocanut oil, cottonseed oil, gasoline, gas oil, fuel oils, 
chemicals, acids, n 


With th uisiti { f this C6 itional equipment company will own and 
fleet 279. the number of cars engaged in 


operate a fleet of 1,279 tank cars, and in 
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ees trans tion of various liquid products will rank as one of the major 
car lines. 
Upon completion of this financing there will be outstanding $1,527,000 
equipment trust certificates. Company agrees not to place any mortgage 
on its properties while any of the nt series of certificates are outstanding 
Earnings.—Net income available for dividend ——- for the year ended 
Dec. 31 1929, was approximately 2.65 times average dividend requirements 
on all outstanding equipment trust certificates. 
Total assets $1,494,848. Car trust certificates outstanding $1,055,000. 
Capital and surplus $399,713.—V. 129, Dp. 3638. 


American Utilities & General Corp.—Fxrchange Offer 
Made to Class A Stockholders—To Simplify Capital Structure.— 


The directors have authorized an offer to the class A stockholders to issue 
in exchange for every five shares of class A stock held by them two shares 
of $3 cumul. pref. stock, without par value, and three shares of class B 
stock, without par value, the latter to be represented by voting trust 
certificates issued under voting trust as ent dated Feb. 1 1929. 

Each share of $3 cumul. pref. stock will have attached thereto a warrant 
entitling the holder to purchase one share of class B stock, without par 
value, represented by voting trust certificate, at $6 per share, up to and 
including June 30, 1930: at $8 per share thereafter, and up to and including 
Dec. 31, 0; at $10 per share thereafter, and up to and including June 
30, 1931: and at $12 per share thereafter, and up to and including Dec. 31 
1931. Warrants will be detachable from the certificates for $3 cumul. 
pref. stock after June 30 1930. 

Such exchange must be effected by surrendering certificates for class A 
stock to Chatham Phenix National Bank & Trust Co., transfer agent, 
149 Broadway, N. Y. City, on or before March 20 1930. 

No fractional shares will be issued, but in lieu thereof there will be de- 
livered scrip eertificates representing fractions of a share exchangeable, 
together with other similar fractional scrip certificates aggregating one or 
more full shares, for shares of the $3 cumul. pref. stock or voting trust 
certificates for class B s as the case may be. 

It is expected that the $3 cumul. pref. stock and class B stock, repre- 
sented by voting trust certificates, to be issued in exchange for the class A 
stock, will be ready for delivery by April 1 1930.—V. 130, p. 1279. 


American Window Glass Co.—Defers Preferred Div.— 

The directors have voted to defer the semi-annual dividend of 34% due 
March 1 on the 7% cum. pref. stock. The last distribution at this rate 
was made in September 1929.—V. 129, p. 2854. 


American Woolen Co.—Changes in Personnel.— 

President A. G. Pierce announces the following changes: William B. 
Warner, President of the McCall Co., New York, has been elected a director 
to fill the vacancy created by the recent death of Frank H. Carpenter. 
Wheaton Kittredge, General Counsel, has been moved up from 2nd Vice- 
President to Vice-President in place of Mr. Carpenter, and Parry C. Wig- 
gin, Comptroller, from 3rd Vice-President to 2nd Vice-President. 

Raymond S. Bartlett has resigned as general manager, effective March 8 
1930.—V. 130, p. 1118. 


American Writing Paper Co., Inc.—Dividend Dates.— 

The quarterly dividend of $1 per share, declared last week on the $6 
preferred stock, is payable March 31 to holders of record March 20. See 
also V. 130, p. 1462. 


Ansbacher-Siegle Corp.—ZJnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 60c. a share 
on the pref. stock, payable April 1 to holders of record March 20. The 
dividend covers the quarter ending Mar. 31 1920.—V. 129, p. 1915. 


Armour & Co. (Ill.).—Hears Pleas by Packers.— 

Justice Stafford of the District of Columbia Supreme Court Feb. 28 
heard arguments on an application of the Swift and Armour group of 
packers for modification of the consent decree against the ‘‘big five’’ packers, 
underwhich it was agreed that they would divorce the packing industries 
from unallied industries. Counsel for the group contended that economic 
conditions have so changed since the signing of the decree that there is no 
reason for continuing it in force. The modification was asked to offset the 
rapid development of chain stores and increased meat sales in these stores. 

Justice Stafford took the matter under consideration.—V. 130, p. 1118. 


Asch, Ltd., Montreal.—New Control—Exchange Offer. 

President J. C. Asch in a circular letter to the shareholders, states: 

‘Pursuant to negotiations which have been pr ing for some time, 
Slaude Neon General Advertising Ltd. has acquired (a) 65% of the out- 
s ng common shares of Asch Ltd; (b) 100% of the outstanding common 
shares of E. L. Ruddy Co., Ltd. (less the directors’ qualifying shares); 
© over 98% of the outstanding common shares of Claude Neon Light Co. 
of Canada, Ltd.: (d) over 97% of the outstanding preferred shares of Claude 
Neon Light Co. of Canada, Ltd. 

“Claude Neon General Advertising, Ltd. has thus acquired control of 
re i Ltd., E. L. Ruddy Co., Ltd., and Claude Neon Light Co. of Canada, 


“When acquiring a controlling interest in the common shares of Asch 
Ltd., the new company agreed to allow the registered holders of the pre- 
ferred shares and of the remaining common shares of Asch, Ltd. to exchange 
their holdings for shares of the new company on the following terms and 
subject to the following conditions: Aj] registered holders desiring to 
exchange erred or common shares of Asch Ltd., must deliver the 
certificates representing such shares to the new company at the office of 
Montreal Trust Co. on or before March 15 1930. 

Pata of the new company shall be issued in exchange on the following 


asis: 

(1) Each fully paid 7% cumulative preferred share of Asch Ltd. 
(par $100) shall entitle the registered holder to receive in exchange therefor. 
(a) One fully paid 7% curaulative preferred share, $100, and a fractional 
warrant for 3-40ths of one such fully paid preferred share of the new 
company. Dividends will accrue on such preferred shares of the new 
company from March 1 1930; (b) one fully paid common share without 
par value of the new company. 

‘*(2) Each fully paid common share without par value of Asch Ltd. 
shall entitle the registered holder to receive in exchange therefor five fully 
paid common shares without par value of the new company. 

“The financial interests which have become shareholders in the new 
company represent the strongest grouping of financial support which has 
ever been enjoyed by any Canadian undertaking of this nature. The 
financial structure of the new company has been designed to provide for 
extensive expansion. 

Capital structure of Claude Neon General Advertising Ltd.: 


Authorized. , 
Collateral trust gold bonds........_........-.-- $5,000,000 $1,614,000 
7% cumulative preferred stock, par $100 2,500 359,4 
Common stock without par value 
“The directors and officers of the new company will include, among 
others, the following: Julian C. Smith, Chairman of the board; 8S. Godin Jr., 
President; J. C. Asch, Vice-President and Managing Director; J. R. Robert- 
son, Vice-President; J. W. McConnell, M. A. Thomson, Howard Murray, 
O.B.E. and Russell D. Bell.—V. 125, p. 1976. 


Auto-Strop Safety Razor Co., Inc.—Earnings. 

















Atlantic Gulf & West Indies SS. Lines.—Div.— 


The first 14 % quarterly dividend, declared on Feb. 26, will be payable 
on the 5% cumul. pref. stock on March 31 to holders of record March 12 
(not March 11 as previously reported).—V. 130, p. 1463. 

Auburn Automobile Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend and the Fogmear quarterly 
cash dividend of $1 per share, both payable Apr. 1 to holders of record 
Mar. 21. Like amounts were paid in each of the nine 


quarters. 
Previous stock distributions were 5% each made on Aug. 1 and Nov. 1 1926. 


—V. 130, p. 1463. 


Baldwin Locomotive Works.—To Increase Debt. 


The stockholders on March 6 approved a proposal to increase indebted- 
ness to $15,000,000.—V. 130, p. 1463. 


Bethlehem Steel Corp.—Pensions Paid in 1929.—An of- 
ficial statement says: 
The corporation, under its pension plan, paid $548,970 to 1,214 pensioned 
employees last year, according toa report just —_. There were 1,105 
retired employees remaining on the pension roll Dec. 31 1 ’ ving 
an average pension of $504.96 a year. The average age of these employees 
when pensioned was 65 years, 11 months. 
Bethiehem’'s formal pension plan has been in operation seven years. The 
total amount of pensions paid during this peri was $3,036,948. 
The corporation had 1,105 active pensioners at the end of 1929, 244 
of whom had individual service records of over 45 years to their credit. 
This figure includes 102 having in excess of 50 years service, 26 of whom had 
more than 55 years of service, 2 of the latter having records of more than 
years. 

During 1929, 137 new pensioners were added and 109 were terminated. 

—V. 130, p. 1463, 1280. 


Bickford’s, Inc.—February Sales.— 


1930——Feb.——1929. Increase. 1930——-2 Mos.——1929. Increase. 
i “a > _ $31,267 | $914,423 $830,906 $83 ,517 
—V. » D. i 


Bridgeport Machine Co., Wichita, Kan.— Dividends.— 
The directors on Feb. 25 declared the 35th regular quarterly dividend 
of $1.75 per share on the outstanding pref. stock to holders at the close 
of business March 20 1930, payable April 1. 

The directcrs also declared a dividend of 25c. per share on the common 
stock to holcers at the close of business April 20 1930, payable May 1 
1930.—V. 130, p. 626. 


Briggs Mfg. Co., Detroit.—Closes Plant Temporarily.— 
The company makes the following announcement: 

We have temporarily closed our Cleveland plant but are not dismantling 
it or moving equipment. This move was deemed advisable inasmuch as 
we are able to meet production requirements at the Detroit plants with 
night shift in some departments and with consequent reduction in costs. 
Because of concentration of production in our largest plants we may find 
it advisable to dis e of one or possible two of our smaller plants some 
at - the swe ut no plans have as yet been made in this connection.— 

, . 


Briggs & Stratton Corp.—Business Good.— 

President S. F. Briggs said: ‘‘Business so far this year has been satis- 
factory considering conditions prevalent in the automotive and machinery 
industries. Others from the Ford and Chevrolet companies have been 
particularly good.’’—V. 130, p. 1281. 


Butte & Superior Mining Co.—Omits Dividend.— 

The directors have voted to omit the dividend of 5% which 
ordinarily would have been payable on next. From 1925 to 
1929, incl., dividends at the annual rate of 20% were paid.— V. 130, p.1120. 


Celanese Corp. of America.—Earnings.— 











Calendar Years— 1929. 1928. 1927. 
Net profit from operations - - ~~ ----- $5,075,565 $4,012,895 $4,036,389 
Income tax, deprec., invent., adj. 

other deductions -----.-.....----- 2,123,243 1,655,918 1,282,317 
- SRI itirc dco wd cuncncansne $2,952,322 $2,356,9/6 $2,754,072 
PUOVICES GUIDE. «cw ch cenccsucccse 2, 506 1,481,790: 362,886 

TR cad wintndswnncsece $5,026,828 $3,838,766 $3,116,958 
Prior preferred dividends. ---.-.-.--~--- 803,726 Seno: - waeeee 
lst preferred dividends_-....------- 1,037 ,253 1,037 ,253 1,635,168 
Partic. div. (10% of surp. profits) - - _- 74,090 se. eapewe 

Earned surplus at Dec. 31-------- $3,111,759 $2,074,506 $1,481,790 
—V. 128, p. 2997. 


Chatham Phenix Allied Corp.—A ppreciation in Assets. 
The corporation announces that as of the close of business Feb. 28 1930, 
valuing all securities at elosing prices as of that date, the liquidating value 
of its stock was $51,880,946 or approximately $25.94 r share. This 
compares with $50,000,000 or $25 per share received for the stock on 
Oct. 8 1929 and is an appreciation of $1,880,946 in approximately five 
months since the fuads were received. 

The corporatioa’s assets, in addition to cash, call or time loans, consist 
mainly of income producing investments in railroad, public utility and 
industrial companies. The corporation has no indebtedness.—V. 130, p. 293. 


Cities Service Oil Co. (Mich.).—Acquisitions.— 

Recent purchases in Michigan by this company, a subsidiary of the Cities 
Service Co., give the company 90 new retail outlets in that State, it is an- 
nounced by Henry L. Doherty & Co. Fifty of the stations are company 
owned and epee. The purchases include the Doms, Age of the Dean 
Fuel & Supply Co. of Jackson, L. H. Cole Oil & Gas Co. of Pontiac and 
Lincoln Petroleum Products of Flint. 

Expansion of Cities Service Oil marketing activities in Michigan, under- 
taken to care for the output of the organization’s new refinery in East 
Chicago, began last fall with the acquisition of the Mutual Oil Co. of Adrian 
and Grimes-Madigan Co. of Grand Rapids. 
merged and on Jan. 1 the name was changed Citi 
C. A. Shierson, former president of Mutual Oil Co., is Vice-President and 
General Manager of the new company. 


Claude Neon General Advertising Ltd.— Acquisitions.— 
See Asch, Ltd. above. 


Coleman Lamp & Stove Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, compared with $1 a share in previous quarters, payable 
April 1 to holders of record March 18.—V. 128, p. 3832. 

Congress Cigar Co., Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per sharein 
addition to the regular quarterly dividend of $1.25 per share on the capital 
stock, no par value, payee March 31 to holders of record March 14. 
Like amounts were paid on July 1, Sept. 30 and Jan. 2 last.—V. 129, p. 3478. 

Container Corp. of America.—To Increase Stock.— 

The stockholders will vote March 27 on increasing the authorized class 
A stock, no par value, from 600,000 shares to 2,000,000 shares.—V. 130, 
p. 1466. 

Continental Gin Co., Birmingham, Ala.—Earnings.— 
Income Account Year Ended Nov. 30 1929. 

CE RN a, 8 Eo et aed e seu $988,897 

Interest, dividends and miscellaneous income-_-_--_-_.-.-.-.------ 060 


EE SEINE Cs RE Ae Se 5) cp ie ee ete eae $1,301,957 
Federal income tax........--..-.- iS See eee eee eae 144,278 


« , 





Calendar Years— 1929. 1928. 1927. 
Net income from operations_______- $1,521,499 $1,299,777 $1,122,156 
I og ee re ona 102,360 86,67: 70,603 

Total income. ..-..........--..- "$1,623,859 $1,386,449 $1,192,759 
Other deductions . ...........<<-..- 70,202 62,384 55,020 
) iS "haar aes 5,330 15,550 1,399 
Provision for depreciation. —._______ 191,619 175,358 109,411 
, “anes agian 173,818 153,573 159,775 
— of oem. apoee. Se. ay sil 

oldings o uto-Strap Safet azor . 

tn tae. Laan... pee 117,855 134,502 123,831 

Net profit for period.........._._ $1,065,035 $845,083 $743 323 
Dividends predecessor company.....  $------ (.------ 169,548 
Dividend on class A stock_......___- 262,500 262,500 131,250 
m Balance ourpins Cie cans *G" $802,535 $582,583 $442,525 

arns. per sh. on ‘ class ‘‘A’’ 

Ty OND Sa $12.17 $9.65 $8.49 


—V. 130, p. 1463. 





Amortization of premium paid on redemption of 7 % pref. stock - - A 
ee NN ee a le Sd eawawe eee e ain $1,097,679 
INEGI D4 4... on db de eee anes en eenesewas ae x 
COUR MINNIE. he Gin eBid Sadias ondebkideswenadcneeet oes 400,000 
I I RS ns srs cea dncskaeond edehhupeep 397.679 
Surpine at beginning of the year... . =.= + 2-2 ne ewe ccnsccccce 2,943,115 
SOS CNN i ki nace nacsnddnercegdeoeewnesisenamne $3,340,794 
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Condensed Balance Sheet, Nov. 30 1929. 
Assels— Liahbiltttes— 

Real Estate, plants & equip $4,370,877 | Accounts payable 

Cash 429,953 | Dividends payable 

4,059,124| Accrued income tax 
361,164) Gen. res. for contingencies --_ 


Prem. 7% pref. stock red-_-.. 
Continental Gin Co. pref. stk. 


120,000 
390,574 


$11,504,757, 
—V. 122, p. 3610, 2197. 


Continental Motors Corp.—New President, &c.— 

At a meeting of the board of directors, W. R. Angell was elected Presi- 
dent of the company. He has been with the company for many years, 
having served as Secretary, Vice-President, and Chairman of the finance 
couamitees. He succeeds R. W. Judson, who has been made Chairman 
of the board. Roger Sherman and James H. Ferry, both of Chicago, aad 
both large stockholders of Continental, were elected Vice-Presidents. 
B. F. Tobin Jr., is the new Treasurer, succeeding R. M. Sloane, resigned. 

M. Butzel, Detroit attorney, was elected a director. It is under- 
stood that other changes in the directorate and staff are contemplated in 
the near future.—V. 130, p. 628. 


Continental Sugar Co.—Protective Committee.— 

Formation of a protective committee to represent holders of first_mort- 
gage bonds has been announced. A letter sent to the bondholders by the 
committee said the coupons on the issue due Feb. 1, had not been pee 
and that the committee had been informed that the company would be 
unable to meet sinking fund obligations March 1. The bondholders are 
urged to eo their bonds immediately with the Continental Bank & 
Trust Co., Chicago, depositary. 

The letter said that in view of these circumstances and the fact that the 
company on Feb. 20 was placed in the hands of a receiver, it was con- 
sidered essential that vigorous and concerted action be taken promptly. 

The committee is composed of Arthur G. Deane, Frederick H. Hornby, 
Darragh A. Park, Henry S. Parker and Josiah Macy. Cotton, Franklin, 
Wright & Gordon of 63 Wall St., N. Y. City have been retained as counsel 
by the committee.—V. 130, p. 1283. 


Davis Coal & Coke Co.—Resumes Dividend.— 

The directors have declared a dividend of $3 a share, ¥ 4 March 15 
to holders of record Feb. 28. This is the first dividend since Jan. 15 1927, 
when a distribution of the same amount was made.—V. 128, p. 2275. 


Distributing & Management Corp.—New Director.— 
Arthur Deane of Singer, Deane & Scribner, Inc., has been elected a 
director.—V. 130, p. 628. 


Detroit Railway & Harbor Terminals Co.—Reorgan- 
ization Plan Declared Operative.— 


The bondholders and creditors are advised by their respective committees 
that the ig ep erg lan dated Sees. 3 1929 has been declared opera- 
tive. For full details of plan see V. 129, p. 1948. 


Dow Chemical Co.—WNotes Sold.—A banking group 
headed by The Union Cleveland Corp., Watiing, Lerchen & 
Hayes, Detroit, and Hayden, Miller & Co., Cleveland, 
announce the sale at par and int. of $3,500,000 10-year 6% 
sinking fund gold notes. 


Dated Feb. 1 1930; due Feb. 1 1940. Denom. $1,000 c*. Principal and 
int. (F. & A.) payable at Union Trust Co., Cleveland, trustee, without 
deduction for normal Federal income tax not to exceed 2%. Company will 
refund the Penn. 4 mills tax upon proper application. Red. all or part, and 
for sinking fund purposes, upon 30 days’ notice, on any int. date, prior to 
Feb. 1 1932 at 102%, on Feb. 1 and Aug. 1 1932 at 102, on Feb. 1 and 
Aug. 1 1933 at 101%, and thereafter at 101 until maturity, plus int. to date 
of redemption. 

Sinki Fund, payable annually, provides for redemption, beginning 
Feb. 1 $32. of over 65% of the issue before maturity. inking fund will 
be payable in cash or notes at the redemption price, and to the extent that 
on any payment date notes are not tendered by the company, any remaining 
cash will applied by the trustee to the redemption of notes by lot at the 
prevailing redemption price. 

Datafrom Letter of Dr. Herbert H. Dow, President of the Company. 

Capitalization— Authorized. Onesend ae. 
10-year 6% sinking fund gold notes (this issue). $3,500,000 $3,500, 
7% cumulative preferred stock 3,000,000 3,000,000 
Common stock (no par) 1,000,000 shs. 630,000 shs. 

Based upon prevailing quotations for preferred and common stocks, the 
indicated market value of the equity is in excess of $40,000,000. 

Company .—Is a large producer of basic chemicals, mainly for pharma- 
ceutical and industrial uses. The pharmaceutical products include bro- 
mides, salicylates, chloroform, epsom salt, phenacetin and many other 
compounds. Included in the list of industrial chemicals are acetic anhy- 

de, aniline oil, carbon bisulphide, carbon tetrachloride, caustic soda, 
magnesium chloride, and phenol U. 8. P. (carbolic acid): as well as a 
number of important dyes, including indigo, and a large number of inter- 
meee entering into the manufacture of a wide line of synthetic dyes 
and perfumes. 

The industrial chemicals are used in the manufacture of numerous prod- 
ucts, including rubber goods, P ae ge le hic films, artificial silk, dyes 
synthetic drugs, cotton goods, food products, stucco and flooring, an 
many others. 

A large tonnage of calcium choloride is produced and sold in use for allay- 
ing dust in the maintenance of roads, treating of bituminous coal and as a 
brine in refrigerating plants. 

The principal plant of the company at Midland, Mich., is adjacent to 
the most important known brine field in the United States, containing 
bromine and other important elements in commercial quanties. Recent 
additions to the plant have been necessitated by large contracts for ethylene 
dibromide (for Ethy! Gasoline), aniline oil (for dyes and rubber), Dowmetal 
magnesium alloys (for airplane and automotive parts), phenol (for artificial 
resins), and raw materials used in the manufacture of Rayon. 

Earnings.—Based upon an audit by Haskins & Sells, for the 3 years and 
6 months ended Nov. 30 1929, the compeny has shown net oarninen after 
depreciation, available for interest and Federal taxes, as follows: 

ear Ended— Net Earnings as Above. 


2,752, 
1,530,335 

Maximum interest charges on this issue of notes will be $210,000 per 
annum. 

Based on the foregoing, it is indicated that the company has shown an 
average annual net earning for the period 3 years and 6 months of approxi- 
mately 11 times interest requirements of this issue, and for one year and 
6 months ended Nov. 30 1929, an average earning of approximately 13 
times such requirements. 

The company has distributed cash dividends on its common stock in 
every year, with one exception, since 1901, and on the preferred stock 
regularly since issue. 

Assets.—Based on pro forma balance sheet as of Nov. 30 1929, and 
adjusted to give effect to the proceeds of this financing, and to the sale to 
stockholders of 30,000 shares no p a common stock at $50 per share (since 
consummated) the company had as of that date, net tangible assets of 
$18,600,676, equivalent to $5,314, for each $1,000 note and net current 
aasome ot $3,641,691, equivalent to $1,040 for each $1,000 note.—V. 129, 
D. ie 


Drug Inc.—TZo Acquire Household Products, Inc.—To 
Increase Stock.— 


The stockholders will vote March 11 on toereneeng the capital stock, 
without par value, from 3,000,000 shares to 5,000, shares and on ap- 
proving a proposed plan of reorganization approved by the board of di- 
rectors, under and by the terms of which Drug Inc. shall acquire all the 
assets and property of Household Products, Inc. (Del.), in consideration 
of the issuance by Drug Inc. to Household Products, Inc. of 410,715 
shares of capital stock, without par value, and the assumption by Drug 
Inc. of the liabilities and obligations of Household Products, Inc. 





Secretary E. I. McClintock, Feb. 20, says in part: 
The directors of this tion have deemed it advisable and have so 


corpora 
declared by resolution that the capital stock be increased from 3,000,000 
without par value. There are 
2,743,713 shares of capital stock 
is advisable in order to provi e for 
ts, as well as the gyn of the assets and 


shares without value to 5,000, 
at the present time issued and outsta 
of Drug Inc., and the 
future corporate requirements, 
pro y of Household Products, Inc., to iow. 

e directors have (subject to the approval by the stockholders) approved 
a plan of reorganization under which Drug Inc. will ure all the assets 
and property of Household Products, Inc., in consideration of the issue to 
Household Products, Inc., of shares ef the capital stock of Inc. and the 
assumption by the latter company of all the liabilities and obligations of 


Household Products, Inc. 

Household Products, Inc., was organized in 1923 and substantially 
27% of its capital stock is owned by Sterling Products (Inc.), a wholly 
owned subsidiary of Drug Inc., and many of its stockholders are stock- 
holders of Drug Inc. It owns The Centaur Co., manufacturer and distrib- 
utor of the well-known uct ‘‘Fletcher’s Castoria,’’ Pepsin Syrup Co., 
manufacturer of ‘‘Dr. W. B. Caldwell’s Syrup of Pepsin and Herb Laxative 
Compound,’’ Mum Mfg. Co. Inc., manufacturer of the deodorant ‘‘Mum”, 
and tt & Turner, Ltd., an English business, manufacturing and selling 
in Great Britain and on the Cont t ‘‘Andrews’ Liver Salts’’. 

It is contemplated that subject to the approval of stockholders, there 
will be issued to consummate the entire transaction 410,715 shares of 
Inc. for the assets and property of Household Products, Inc. The acq 
tion on the basis of one share of capital stock of Drug Inc. for each 1 2-5 
shares of capital stock of Household Products, Inc. 

All of the products manufactured and distributed by the subsidiaries of 
Household Products, Inc. are outstanding in the trade and have wide 
distribution, and it is believed that upon acquisition economies can be 
eff in the yy of the properties which will increase their value. 

Notwithstand the fact that under the charter of Drug Inc., power 
to issue shares in a transaction of this kind is lodged in tine directors, the 
authorization and approval of the stockholders is requested by reason of 
the fact that 27 % of the stock of Household Products, Inc. is already owned 
by Sterling Products (Inc.), three of the directors of Household Products, 
Inc. are directors and (or) officers of a de Inc.; and several of the directors 
of Drug Inc. are stockholders in Household Products, Inc.—V .130, p. 1467. 


Durant Motors Co. of California.—No Div. Action.— 
he directors on March 4 took no action on the declaration of a dividend. 

An initial dividend of 20 cents a share was paid on Oct. 20 and was gen- 
erally construed at that time to be a quarterly distribution, but the board 
has decided to await more conclusive indications of motor sales for the 


early months of this year before giving consideration to dividend action. 
—, 129, p. 2690. 


Eastern Bond & Share Corp.— Warrant Agent.— 
Chatham Phenix National Bank & Trust Co. has been appointed warrant 
agent for warrants attached to stock certificates representing right to sub- 
scribe to not exceeding 250,000 shares of $10 par capital stock, and se te 
detached options representing right to subscribe to not in excess of 250,000 
additional shares of $10 par capital stock. 


Eastern Steamship Lines, Inc.—Initial Cash Div.— 
The directors have declared an initial quarterly dividend of 50c. a share 
on the common stock, no par value, the regular quarterly dividend of $1.75 
a share on the Ist pref. stock and 87 c. a share on the no par preferred 
stock all payable April 1 to holders of record March 14. 


Three months ago the company paid a dividend of 1% in stock on the 
common shares. 


The company reports a net loss in January of $60,898 after charges, as 
compared with a net loss of $54,068 in January 1929.—V. 129, p. 3641. 
Edison Brothers Stores, Inc.—Sales.— 
1930—Feb.—1929. Increase. 1930-2 Mos.—1929. 
286 ,602 $214,416 $72,186; $522,589 $402,301 

- 130, p. 980. 

Electric Storage Battery Co.—Earnings.— 
Calendar Years— 


of manufacturing, 
oper. exps., &c 
Prof. from sales inc... 
Fed. inc. taxes (est.)_.. 
Balance 


Increase. 
$120,288 


1929. 1928. 1927. 1926. 
$48,412,420 $46,219,193 $45,640,291 $54,199,150 


40,886,247 40,087,641 39,913,474 48,318,269 
$7,526.173 $6,131,552 $5,726,816 $5,880,881 

808,000 __ "731,000 
$6,718,173 $5,400,552 $5,726,816 $5,380,881 
732 934,533 ‘774.610 __'852,900 
$6.733,781 


$6,335,085 $6,501,427 
4,090,375 065,327 


$7,910,905 
4,542,154 4,118,262 065, 
$2,668,454 


$3,368,751 668, 
19,191,144 
196,222 








Net income 
Dividends 


Balance, surplus 
Previous surplus 
Sundry credits 

Total surplus 
Other adjustments 
Pension fund 





20,930,812 








‘ed 
end 
Distrib. 4 Exide Sec. 


10,071,105 
Profit & loss surplus--$13,829,111 $20,930,812 $22,206,656 $20,894,225 


Shares com. stock out- 
900,511 809,131 805,181 801,699 
$8.77 $7.81 $8.07 $8.39 





standing (no par)... 
Earned ag share 
—vV. 130, p. 981. 

Equitable Investing Corp.—Report.— 

President Donald J. Smith March 4 wrote in substance: 

Company closed its full year of operations on Feb. 15 1930. Having 
successfully passed through the worst decline in the history of this country, 
the directors are gratified with the results achieved. The liquidating value 
of the units, after writing off all operating, organization expenses, &c., as 
shown by the balance sheet, is $29.67 as compared with $29.50 a year ago. 
As of this date (March 4) there has been a further increase in the liquidating 
value. If the liquidating value of some of company’s principal inv estments 
in the stocks of the strongest and most capably managed investment trusts 
were used instead of present deflated market values, the present value of the 
investments would be increased approximately 15%. he actual realized 
net income of company, as shown by the annual audit, amounted to $1.78 
per share on the average amount of A stock outstanding during the year. 

The directors Feb. 28, declared the regular quarterly dividend of 14% 
in class A common stock, on the class A common stock, payable March 15. 


Portfolio as of Feb. 15 1930. 
Allegheny Gas Corp. commom. | Internat. Superpower Corp. common. 
Amer. European Securities Corp.com. | Internat. Tel. & Tel. Corp. common, 
Amer. Natural Gas Co. common. | Lehman Corp. common. 
Amer. Power & Light Co. common. Middie West Utilities Co. com. 
Associated Gas & Elec. Co. cl. A com. Middle West Utilities Co. A warr. 
Associated Gas & Elec. Co. com. rights.| Middie West Utilities Co. B warr. 
Byllesby, H. M. & Co. class B common. | Niagara Hudson Power Corp. com. 
Central States Electric Corp. common. North American Co. common. 
Central Tr. & Sav. Co. Phila. cap. stk. | North & South Amer. Corp. cl. B com. 
Commonwealth & Southern Corp. com. | Pacific Gas & Electric Co. common. 
Consolidated Gas Co. of New York, com. | Pacific Lighting Corp. common. 
Eastern Gas & Fuel Associates common. | Pennsylvania Co. for Insurances on Lives 
Eastern Utilities Investing Corp. com. and Granting Annuities capital stock. 
Electric Bond & Share Co. commom. Prudentiai Investors, Inc. common. 
Electric Shareholdings Corp. commom. Public Utility Holding Corp. common. 
Empire Corp. common, warrants. Rea] Estate-Land Title & Tr.Co. cap.stk. 
Empire Public Service Corp. common. Shenandoah Corp. common. 
Fourth National Investors Corp. com. Smithco Realty Co. common. 
General Public Service Corp. com. Standard Brands, Inc. common, 
Goldman Sachs Trading Corp. com. Standard Gas & Electric Co. common, 
Great Britain & Can. Invest't Corp. com. | Third National Investors Corp. com. 
Guardina Investors Corp. common. Tri-Continental Corp. common. 
Hamilton Gas Co. common. Ungerleider Financial Corp. common. 
Hydro-Electrie Securities Corp. com. United Founders Corp. common. 
Interlake Iron Corp. common. United Gas Improvement Co. new com. 
Internat. Carriers, Ltd. common. United States Electric Power Corp. com. 
Internat. Holding & Inv. Co., Ltd. com.|U. 8. & Overseas Corp. common. 
—V. 129, p. 3641. Utilities Power & Light Corp. cl. A"com 
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Exchange Buffet Corp.— Sales.— 

Sales for Month and 10 Months Ended Feb. 28. 
1930—February—1 etl 1930—10 Mos.—1929  Inecrease. 
$582,064 $493 ,549 $38,515|$5,488,822 $4,888,516 $600,306 

—V. 130, p. 1468. 
Federal Theatres Co.—To Succeed National Theatres 


Corp.— 
See latter company below. 


(M. H.) Fishman & Co., Inc.—Sales.— 


1930——Feb.——1929. Increase.| _1930——2 Mos.—1929. Increase. 
ac att am in? $30,508 $164 165 $89,240 $74,925 


Ford Motor Co., Ltd., England.—10% Dividend.— 

The Guaranty Trust Co. of New York as depositary has received cable 
advice from London to the effect that a divid of 10% less British income 
tax of 20% has been declared on the ordinary shares. The equivalent of 
this dividend will be disbursed to holders of erican depositary pts, 
issued by said depositary, on or about March 17 to holders of record March 
7, which distribution will amount to approximately $.37%4 per American 
itary share.—V. 130, p. 1469. 


Fox Film Corp.—Stockholders Favor For Plan—Trustees 
File Protest on Escrow Stock Voted Over Court Ruling.—The 
following is taken from the New York ‘“Herald-Tribune’’ 
March 7: 

Final results of the voting of the stockholders of the Fox Film and Fox 
Theatres Corps., announced March 6, gave at least an outward indication 
that William Fox, President of these $300,000,000 enterprises, had won 
a distinct victory in that skirmish of his legal battle to maintain control of 
the world-wide motion picture business which he began in 1905. [The stock- 
holders meeting convened March 5, but was continued to March 6.} 

In the voting of the Theaters corporation, 987,516 shares of class ‘‘A’’ 
common stock, out of the total of 1,583,000 shares, were cast in favor of 
the $65,000,000 refinancing plan drawn up and underwritten by a group of 
bankers composed of Bancamerica-Blair Corp., Lehman Brothers, and 
Dillon, Read & Co., which had been approved by Mr. Fox and a majority 
of the board of directors. Only 99,338 shares were voted in opposition. 

The entire 100,000 shares of class ‘‘B’’ common stock of the Theaters 
corporation was voted by Mr. Fox himself moe: the fact that this stock 
is held in escrow by the Bankers Trust Co. compliance with a trust 
Saag made last December by Mr. Fox, Harry L. Stuart, Pres. of 

a , Stuart & Co., and John E. Otterson, Pres. of Electrical Research 
Products, Inc. The action of Mr. Fox was in direct conflict with the 
decision of Justice Aaron J. Levy, of the Supreme Court, vacating an in- 
junction designed to give Mr. Fox control of this stock. 

Mr. Fox, moreover, under the same conditions, voted the certificates for 
50,101 shares of class ‘‘B’’ common stock in the Film corporation, thus 
enabling the Fox faction to muster 93,745 of the 99,900 shares outstanding 
in favor of his refinancing plan. Of the 820.660 shares of class ‘‘A’’ common 
stock of the Film corporation outstanding, 664,577 were cast in favor 
of the Bancamerica = plan, and only 32,025 against it. 

The reason given by the tellers, who checked up the proxies and counted 
the votes, for allowing Mr. Fox to vote the escrow stock was that Mr. Fox 
was the owner according to the companies’ records as of March 1 1930, and 
that, although Mr. Otterson and Mr. Stuart—two of the three trustees, 
Mr. Fox the third—held proxies that had been delivered to them by 
the Bankers Trust Co., no ballot had been cast by them. 

Immediately following the announcement of the results of the stock- 
holders’ votes, the directors of the Theaters corporation met and took the 
necessary steps to put into effect the Bancamerica group plan. Later they 
appeared. with Samuel Untermyer, chief Counsel, for the Fox interests, 

ore Federal Judge Frank J. Coleman. Mr. Uatermyer reported the 
action of the stockholders and made a motion that the petitions for re- 
ceiverships be vacated. Judge Coleman adjourned the meeting without 
setting a date for a hearing on Mr. Untermyer’s motion. 

Those conversant with the Fox tangle indicate that Mr. Stuart and Mr. 
Otterson, as co-trustees with Mr. Fox in the agreement which Justice Levy 
has declared valid and binding, have not said their last word in their fight 
to force Mr. Fox to respect the a nage ae According to them, the trust 
agreement provided, among other things, that any refinancing plan Vag 9 oe or 
during the life of the agreement must have the approval of a majority of the 
trustees. The agreement was to extend until June 3 1930. 

Mr. Stuart and Mr. Otterson have been sponsoring a plan of refinancing 
offered by Halsey, Stuart & Co., bankers, of which Mr. Stuart is President, 
on the ground that it will save severa] million dollars to the stockholders and 
place the companies on a more solid financial basis. 

What steps they will take, in view of the results of the stockholders’ 
meeting, was not disclosed, although it was pointed out that if Justice 
Levy's decision stands, after the appeal already taken by the Fox interests, 
they can block the Bancamerica group plan througa the mere fact of their 
constituting a majority of the trustees. 

The first action indicating their intention to continue the fight was made 
by Mr. Stuart and Mr. Otterson when they had inserted in the companies’ 
records their formal protest against Mr. Fox having voted the escrow stock 
in defiance of Justice Levy's decision. 


Statement by Halsey, Stuart & Co.—Protection of stock- 
holders and creditors of the Fox organizations is the only 
interest which Halsey, Stuart & Co. has in the plans for the 
refinancing of Fox Film Corp. and Fox Theatres Corp., 
according to a statement made by the bankers previous to 


the stockholders’ meeting. The statement says in part: 

Any assertion that there is a fight for control of the company is not 
based upon facts. ‘There are, however, millions of dollars at stake which 
were invested in good faith and it is our intention to protect this money 
by every means at our command. 

Furthermore, all statements emanating from Mr. Fox that we are try- 
ing to cause him injury as a class B stockholder are false. On the con- 
hot any plan which we contemplate must be of benefit to all class B stock’ 
holders for the plan will protect the company from dangers of FOcu vere. 

Our own position in the matter was made clear when a_trusteeship 

eement was drawn up on Dec. 3 1929, under which John E. Otterson, 

illiam Fox and H. L. Stuart became trustees. This was formed purely 
for the purpose of making it possible to work out a clearly defined plan 
for rescuing the Fox companies from the danger of receivership, which 
was serious because of the heavy load of short term obligations which 
the Fox companies had incurred without making any arrangements what- 
ever for their payment. 

Messrs. Stuart and Otterson, acting as trustees at the urgent request of 
Mr. Fox and themselves stipulating that they would accept no compensa- 
tion for their services, took steps immediately upon the formation of the 
trusteeship to relieve some of the most pressing obligations, $4,000,000 
being advanced immediately by ourselves and associates. This, with other 
credits, was sufficient to liquidate debit balances with brokers incurred 
by Mr. Fox or his nominees and which Mr. Fox claims were for the account 
of Fox Theatres Corp. 

Upon the formation of the trusteeship, Mr. Fox refused to deliver the 
resignations of officers and directors in flagrant violation of his trustee 
agreement. This is the customary procedure in a situation such as this, 
and in fact was one of the first measures agreed upon in the refinancing 
which has already been accepted by the directors of your corporation. 

. Fox, however, after availing himself of the large financial] assistance 
pete was immediately needed, arbitrarily refused to deliver these resig- 
nations. 

It should be emphasized that there was a constant effort made by Messrs. 
Stuart and Otterson to provide such financial assistance and accommoda- 
tion as would meet the immediate financial needs pending the development 
of permanent financial arrangements not only in order to prevent a re- 
ceivership but, of great importance to the stockholders, to prevent the 
dis al of valuable assets at sacrifice prices, which Mr. Fox was repeatedly 
and insistently intent upon. 

Fox has publicly referred to the efforts of Halsey, Stuart & Co. to 
submit a plan for refinancing as a mere gesture, with the implication that 
it was not being made in good faith. Before any other plan had n 





since istently refused in any manner to give any co-operation or to 
give them access to the books and accounts. x = 
With regard to the reiterated references which have been made by Mr. 
Fox of our intention to place his companies in receivership, the fact is that 
the trustees were obliged to make many concessions to . Fox’s desires 
in order to forestall his avowed Leda of placing the company in the 
hands of a receiver which he repeatedly and constantly threatened to do. 
Mr. Fox has As grees the trust agreement. He has likewise repudi- 
ated contracts which entitle us to preferred rights to finance these proper- 
ties. He indicates that he intends to repudiate another contract to pay 
us compensation which we earned and which he voluntarily agreed to Day 
In conclusion, we wish forcibly to impress on the stockholders as we did 
in our letter, that they are confron with the extraordinary situation 
of a man, who by the ownership of approximately only 6% of the aggregate 
shares of these two great companies, has placed Af in a position 
whereby he arbitrarily exerts absolute control over properties caves. a 
value of alee egy A $300,000,000, and, who, in spite of the fact that 
perilled nvestment of $4% of the aggregate shares of these 
companies by mismanagement, still insists upon exerting this control in 
dictating the plan of refinancing that shall be carried on regardless of the 
terrific cost to stockholders. 
Our actions have at all times been prompted by a desire to protect the 
interests of our customers who have large investments in the properties 
as well as the interests of stockholders and creditors, to the end that the 
companies, future developments may not be hampered and that the com- 
anhies will be left with a financial structure which will permit of proper, 
ealthy development. 


Trustees Refinancing Plan.—The plan presented by the 
trustees, prepared by Halsey, Stuart & Co. at the suggestion 
of the trustees was rejected by the stockholders. A synopsis 
of the plan follows: 

() Trustees’ plan provides initially an excess over the plan of Bancamer- 
ica-Blair, Lehman Brothers and Dillon, Read & Co. of $9,050,000 cash. 
(2) Assuming that all the warrants and conversion privileges under 
the two plans are exercised, trustees’ plan will retire $20,000,000 more 
debt than theirs, and will require 100, less class A shares, even after 
taking into account the bonus of 200,000 shares under their plans. 
(3) These 100,000 less class A shares are worth at $28 per share (Bankers’ 
underwriting ce), $2,800,000. Therefore, total advantage in cash or 
equivalent is $31,850,000. 
4) No preferred stock. 
£8} No bankers bonus stock or option. 
6) Average per share realized on class A stock after all conversion and 
exercise of all warrants. 
Bancamerica-Blair plan, $18 per share; trustees’ plan, $29 per share. 
(7) Debentures under trustees’ ge call for interest at rate of 64% 
per annum-under Bancamerica-Blair plan interest at 7% per annum, or a 
yearly saving in interest in favor of the trustees’ plan of $200,000. 


Summary. 
Saving in Capitalization. 


Stock under conversion debentures trustees’ plan - - 
Warrants under debentures Bancamerica~Blair plan 


Shares. Realization. 
1,200,000 $40,000,000 





Re een 1,000,000 20,000,000 
Bancamerica-Blair plan—Bankers bonus-.---.--- Oe 5. :temmen 

ON aac S444 RAE DER ep eon eininiwsn eee 1,200,000 $20,000,000 
he iad A Mie aie eae Mig a aan: (3. acne 20,000 ,0' 


1,150,000 32'200;000 
1,250,000 25,000,000 
100,000 $7,200,000 


Common stk. sold trustees’ plan (cl. A com. at 28) - 
Preferred stock conversion Bancamerica-Blair plan, 
$25,000,000 par value (at 20) 





Summary. 


(Benefits to be derived from trustees’ plan as compared with Banc- 
america-Blair plan.) 


Cash benefits after all conversions -_-.......---------------- $31,850,000 
Derived as Follows: 
Immediate additional cash raised........--- $9,050 ,000 
Additional saving upon conversion - - -------- 20 ,000 ,000 
100,000 less shares class A common to be out- 
standing at 28 (bankers’ underwriting price) 2,800,000 31,850,000 
Indebtedness: 
Debentures remaining unpaid upon completion 
of conversion under Bancamerica plan-_-..-...----- 20,000,000 


Debentures remaining unpaid upon completion 
Re nen ee ee ee 
Advantage of trustees’ plan in reduction of debentures- -- -- - $20,000,000 
Capital Stock—Class A: 
ncreased outstanding under Bancamerica-Blair plan over 
present (average realization to company 18 plus persh.) 2,450,000 shs. 
Increase outstanding under trustees’ plan over present 








(average realization to company 29 plus pershare).-.. 2,350,000 shs. 
Reduction in number of shs. outstanding under trustees’ 
DIRE GNOVG. 5 5 oo Sn dens dieses tein eck ctedew 100,000 shs. 


Halsey, Stuart Statement says Situation not Clarified.— 

Halsey, Stuart & Co. stated that they did not see how the Fox situation 
was clarified by the action taken at the stockholders’ meeting. They 
doubt that the Bancamerica plan, which provided a voting trust radically 
different, could be made effective as long as the trust agreement between 
Fox, Stuart and Otterson was a valid agreement. The New York Supreme 
Court had held the trust agreement of Dec. 3 1929 to be valid. 

Halsey, Stuart questions the right to make any plans effective, except 
the plan approved by the trustees under that instrument. The trustees 
have not ereved the Bancamerica-Blair plan, but on the contrary have 
approved the plan submitted by Halsey, Stuart & Co. 

tdalsey, Stuart further stated the belief that they doubted if the class 
A stockholders and their committee fully understood the situation and that 
by voting for the Bancamerica-Blair plan, the stockholders and _ their 
committee may have produced a situation fraught with more legal difficul- 
aos ed any result which would have followed the adoption of the Halsey 

tuart plan. 


Telephone Co. Denies For Offer.— 

In regard to Mr. Fox's statement that the telephone interests had 
offered him $33,000,000 for his stock, the management of the American 
Telephone & Telegraph Co., reiterates that it has never contemplated or 
considered taking any share interest in any amusement company nor will it. 


Bancamerica-Blair Plan Revised.— meno a 

At a meeting of the directors, March 5, just prior to the convening of the 
stockholders’ meeting the proposed refinancing plan put forward by the 
Bancamerica-Blair group and approved by Mr. Fox was revised. The 
changes, which eliminated the necessity for stockholders’ approval of the 
revised syndicate plan, were the substitution of 1,250,000 shares of common 
stock to be sold at $20 instead of 250,000 shares of pref. stock to be sold at 
$100, and a change in nature of the $40,000,000 worth of debentures to be 
issued. Instead of being convertible they are to bear warrants. 


Justice Levy Decision Rules Against For.—Supreme Court 
Justice Aaron J. Levy in a decision handed down, March 5, 
denied the petition of Mr. Fox which sought to enjoin John 
E. Otterson and Harry L. Stewart, co-trustees under the 
voting trust agreement of December last from voting the 
class ““B’’ stock owned by Mr. Fox. Justice Levy in a long 
opinion said in part: 

“In other words, having derived a substantial part of the benefit which 
would flow from the agreement, he was prepared to repudiate his side of the 


bargain.” 

Justice Levy noted that Mr. Fox's holdings amount to only 54% of the 
Film corporation and about 11% of the Theaters stock and that the general 
public holds the balance, besides $90,000,000 in debts held by the investin 


public. He continued: 





submitted, Messrs. Stuart & Otterson endeavored to form a plan for re- 
fi , but Mr. Fox made this impossible by refusing to co-operate 
with his trustees in giving them necessary information and data and has 








“The Court is not at all inagoenned by his disingenious charges that the 
agreement was induced by fraud and that it was violated by them.”’ 
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New Suit Begun in Brooklyn.— 

A show cause order against Mr. Fox and others involved in his amuse- 
ment enterprises was granted by Supreme Court Justice Dunne, March 5, 
upon application of the owners of non-voting class A stock. The petitioners 
were Isadore Weiss of Brooklyn and Hen F. Otto of Irvington, N. Y. 

The order directs Mr. Fox and his co-defendants to show cause why all 
the stock bought by the defendants in Loew's, Inc., should not be resold. 
It furtner orders them to show cause why the Electrical Research Corp., 
Inc., should not be enjoined from taking any steps to collect $15,000,000 
which it provided to facilitate the purchase of the Loew stock; and to show 
cause why Halsey, Stuart & Co. should not be similarly enjoined from 
attempting to collect $12,000,000 advanced for the same purpose. 

The order further njoins the defendants from attempting to collect 
1,000,000 as a fee and calls upon them also to show cause why the de- 
endants should not be *~ apa to make an accounting of 29,000,000 

secret fits from this deal. 

Welw and Otto charge a “gigantic conspiracy” to achieve for Fox control 
of the amusement business of the nation and a “‘plot to mulct non-voting 
stockholders.”’ . 

Defendants, in addition to Mr. Fox, are Fox Theatres Corp., Fox Film 
Corp., Halsey, Stuart & Co., Electrical Research Products,' Nicholas 
Schenck and David Bernstein. 


Stock Not Ez-Rights, March 10.— : 

The committee on securities of the New York Stock Exchange having 
received word from the Fox Film Corp. that holders of class A common 
stock of record March 10 will receive rights to subscribe to additional stock 
and to debenture bonds rules that the stock shall not be quoted ex-rights 
on March 10, and not until further notice, and that all transactions in the 
issue beginning March 10 must carry due bilis.—V. 130, p. 1469. 


French Line (La Compagnie Generale Transat- 
m ae . y 9 
lantique).—Dividend on ‘‘American Shares.’’— 
The Equitable Trust Co. of New York, as depositary of certain common 


stock B shares of the company, under agreement dated March 15, 1928, | 


has received a dividend for six months on the common stock sO held by it of 
12.30 francs share of the par value of 600 francs each. The equivalent 


agreement, is 47 4-10 cents on each ‘‘American share”. The dividend will 
be distributed by the trust company on March 17, 1930 to the registered 
holders of “American shares’’ of record March 10, 1930.—V. 130, p. 1287. 


General American Tank Car Corp.—1% Stock Div.— 

The directors have declared a 1% stock dividend and the regular quar- 
terly cash dividend of $1 per share on the common stock, no par value, 
both payable April 1 to holders of record March 10. Like amounts were 
eS > palma on this issue from April 1 1929 to Jan. 1 1930 incl.—V. 129, 
p. 3174. 


General Foods Corp. (& Subs.).—Earnings.— 
{Including Certo Corp. since date of acquisition, May 1 1929, Bluepoints 
Co. since July 1 1929, and Diamond Crystal Salt Co. since Oct. 2 1929.) 








End. Dec. 31 1929— 3 Mos. 12 Mos. 
Sales esas CS ee er $32,479,302 $128,036,792 
Cost of sales, incl. all manufacturing expenses._.- 18,470,285 71,693 ,242 
eh iiss iciiecwedwerieniwne naan $14,009,017 $56,343,550 
MeiiamanerNGGNNS.......2cc2ccccclcceosse. 44228 ~ 1.635.242 
Gross fits & miscellaneous income. - - - - --.- $14,053,245 $57,978,792 
Selling, distributing, adminstrative & generalexps 9,168,929 36,268,869 
Provision for income taxes... ....-....---------- 302,254 2,287 ,609 





ale tiedla n cigitiewiimwnemnwin die ide wae $4,582,062 x$19,422,314 
x Equals $3.68 per share on 5,274,527 shares of no par common stock 
outstanding at Dec. 31 1929. ‘This is comparable with $14,555,683 for 
1928, equivalent to $3.10 per share on 4,682,736 shares outstanding at 


Dec. 31 1928. : ; 
Combined Statement of Profit & Loss. 
{Including profits prior to date of acquisition of subsidiary 
companies acquired during the — 
Years End. Dec. 31— 929. 
Combined profits & income for the year after de- 
ducti ng, selling, administrative & 
after providing for inc. taxes.-$20,519,047 $19,672,708 
the total number of shares outstanding Dec. 31 
1929 5.374 630) this is equivalent per share to-- $3.89 $3.73 
—V. 130, p. 1469. 


General Motors Corp.—Approves Formation of General 
Motors Management Corp. 


Ata Ag wy meeting held Mar. 5, the stockholders approved a plan which 
involved the formation of the General Motors Management Corp. This 
new corporation is te replace the Managers Securities Co., formed in 1923 
for the of interesting men then occupying important managerial 
Positions in becoming partners with the stockholders of the corporation. 

Details of the new General Motors Management Corp. plan were given 
in the ‘Chronicle’ of March 1. See V. 129, p. 1469. 


General Motors Management Corp.—T7o Replace Man- 
agers Securities Co.—See General Motors Corp. above. 


1928. 





General Realty & Utilities Corp.—Larnings.— 

The corporation and subsidiaries report for the first fiscal period (from 
inception of business Jan. 31 1929 through Dec. 31 1929), net profit after 
all charges and provision for Federal tax, of $3,480,611, cy yr after 
cash dividends paid or accrued to Jan. 15 1930.0on $6 optional dividend 
preferred stock and capitalized value of stock dividends paid or accrued 
thereon, to $1.64 per share on 1,546,678 shares of no par common stock 
outstanding Dec. 31 192, incl. shares payable as siock divas. Jan. 15 1930. 

Ascertained profits from coatracts for the sale of real estate consum- 
mated in 1929 but upon which title will not be transferred until 1930. 
approximating $2,425,000, have not been included in the 1929 profits. 
As of Dec. 31, depreciation in market value below cost of security invest- 
ments amounted to $1,314,269, but such depreciation had been reduced 
to $292,454 as of March 1 1930. Reported profits for 1929 do not include 
undistributed earnings represented by the corporation's holdings in Thomp- 
son-Starrett Co., Inc., and Tishman Realty & Construction Co., Inc., 
which are carried at $3,100,000, the value set upon them at the time of 
their Mg eg upon organization of the corporation. Further, they 
exclude deferred income of $1,222,135 resulting from mortgage loans, &c., 
the major advances of which take place in 1930 and which will be included 
in the report for the current year. 


To Finance R. C. A. Victor Corp. Building.— 

The General Realty & Utilities . will finance, during the period of 
construction, the 50-story office building erected by the R. C. A.- 
Victor Corp., a subsidiary of Radio Corp. of erica. he build will 
be located at the southwest corner of 5ist St. and m Ave., N. Cc. 
The cost of the land and building will approximate $8,000,000. The R. ©. A.- 
Victor - and affiliated companies will occupy about one-half of the 
rentable area of the building.—V. 128, p. 1063. 


Glen Alden Coal Co.—Smaller Dividend.— 

The directors have declared a . guacterty dividend of $2 per share payable 
March 20 to holders of record March 10. Previously, the company paid 
quarterly dividends of $2.50 per share.—V. 129, p. 4146. 


Goldblatt Bros., Inc.—Dividend.— 

The company has declared quarterly cash dividend of 37c. a share 
on the common stock, no par value, payable April 1 to holders of record 
March 10. The stockholders have the privilege of accepting additional 
common stock at the rate of 6% per annum (1% % quarterly) in lieu of cash. 

Cf — omoum has been paid quarterly since and incl. April 1 last. 
—Vv. ,D. ° 


Goldman Sachs Trading Corp.—14% Stock Dividend.— 

The directors have declared a gperteriy stock dividend of 144%, payable 
on April 1, to holders of record March 14 in shares of capital s of the 
opparesies to the extent that full shares are issuable and in cash in lieu 
of fractions of shares, calculated at the closing bid price of the stock on 
March 14. A like amount was paid on April 1, July 1 and Oct. 1 1929 
and on Jan. 2 1930.—V. 130, p. 1124. 


CIAL CHRONICLE 


(F. & W.) Grand-Silver Stores, Inc.—Sales.— 








| igan, its output will be so diversified that there will be a sat 


| for its products in other markets as well.”’ 
thereof, distributable to holders of ‘‘American shares’’ under the terms of the | P = 








[Vor. 130. 











1930—Feb.—1929. Increase. 1930—2 Mos.—1929. Increase. 
$1 gra eee $1 616.058 $244 605 |$3,613,229 $3,076,908 $536 321 
—V. 130, p. P 


Grand Union Co.— Sales Ezxpansion.— 

7 Weeks Ended Feb. 15— 1930. 1929. Increase. 
Sales $4,640,981 $3,954,142 $686,839 

The company announces the purchase of the Elkhorn ea 
headquarters at Watertown, New York. The Elkhorn chain co of 
11 large food markets which handle a complete line of fresh meate, fruite 
and vegetables, baked goods and groceries. It operates its own bakery and 
sausage factory. Gross sales of the Elkhorn Markets for last year were in 


excess of 41,600,000. The markets are located in Watertown, Carthage, 
Deferiet and Sacketts Harbor.—V. 130, p. 475. 


(W. T.) Grant Company.—February Sales.— 
1930——Feb.——1929. Increase. 1930——-2 Mos.——19298. 
tad Hak fal a5 0.008 $395,264 |$7,694,863 $6,845,497 


Increase. 
$849 366 


Great Lakes Steel Corp.—Deiroit Plant Construction.— 
The National Steel Corp. is utilizing the latest developments in the a 
plication of electric power to the production «i: finishing of steel in the 
construction of the Detroit plant of Great Lakes Steel Corp., a subsidiary, 

said E. T. Weir, Chairman of the board. 

“The Detroit plant,”’ said Mr. Weir, ‘‘will be the last word in modern. 
steel] works. Embodied in the new plant, which involves an expenditure 
of $20,000,000, is an initial battery of six large open hearth furnaces, so 
constructed that it may be increased to eight, when needed. A continuous 
strip and sheet mill of most modern design and a continuous bar mill with a 


| wide diversification of production is also being constructed. The plant will 


also turn out a considerable tonnage of sheet bars. 
‘“While the output of the Great Lakes Steel plant will re 4 go into Mich- 
factory outlet 


The Great Lakes plant, which will start operating in August, is being 
comes 7” ieee site on the Detroit River, just outside of the city. 
-—=—V., 16U,. DD. ° 


(The) Greyhound Corp.—Notes Offered.—Foreman- 
State Corp., Lane, Piper & Jaffray, Inc., and Northern 
National Corp., are offering at 99 and int. to yield 634% 
$4,000,000 3-year 6% collateral trust gold notes (with war- 
rants). 


Dated March 1 1930; due March 1 1933. Foreman-State Trust & Savings 
Bank, Chicago, trustee. Each $1,000 note carries a non-detachable warrant 
entitling the holder to purchase 10 shares of common stock at $15 per share 
on or before March 1 1931; or thereafter at $17.50 per share on or before 
March 1 1932; or thereafter at $20 per share on or before March 1 1933. 
Authorized $4,500,000; presently to be issued $4,000,000. Principal and 
int. (M. & 8S.), payable at the office of the trustee. Denom. $1,000c*. 
Red. all or part, upon 30 days’ notice at the principal amount and int. 
Plus a premium of %% for each 6 months or fraction thereof between 
the date of redemption and maturity. Interest payable without deduction 
for normal Federal income tax not in excess of 2% per annum. Refu 
of certain Minn., Penn., Conn., Kansas and Calif. taxes not to exceed 
4 mills, Maryland tax not to exceed 414 mills, es: Virginia, West 
Virginia and District of Columbia taxes not to exceed 5 mills, Michigan 
exemption tax not to exceed 5 mills, and Mass. tax measured by income not 
to exceed 6%, to resident holders upon written application within 60 days 
after payment, all as provided in the Trust Agreement. 


Data from Letter of O. S. Caesar, President of the Corporation. 

Business.—Corporation (formerly Motor Transit Corp.) was organized in 
Delaware in 1926 to act as a holding company in the field of motor bus 
transportation. Corporation’s subsidiaries operate practically all of the 
= pag er long distance bus lines in the territory between Chicago and 

ew York. 

In 1929 the corporation acquired substantial minority interests in bus 
companies operating in other sections of the United States, with which 
companies it has advantageous operating arrangements regarding the 
interchange of passengers at connecting points, the co-ordination of schedules 
group purchasing of equipment and supplies, and the use of the common 
Greyhound Lines. The Greyhound Lines form the largest bus transporta- 
tion system in the United States, serving most of the important cities in 
the country on daily schedules. 

Earnings.—Consolidated net income of the corporation and its present 
subsidiaries available for interest and Federal income tax, after deducting 
depreciation of $700,669 and eliminating profit from sale of bus lines or 
interests therein, for the year ended Dec. 31 1929, as certified by public 
accountants, was $1,549,964, ual to more than 4 times the combined 
charges for interest on subsidiaries’ debt, minority stock interests in sub- 
sidiaries, and annual interest on this issue of notes. After deducting 
subsidiary interest and charges for minority stock interests, such net income 
was over 5.8 times the annual interest requirement of this issue of notes. 

Security.—These notes are the direct obligation of the corporation and 
are secured by pledge with the trustee of stocks in affiliated bus companies. 
The cost of the collateral to The Greyhound Corp. was $6,576,140. The 
annual dividend income from the pledged securities, based on dividends 
declared in 1929, is $433,727. 

Capitalization.—Upon the completion of present financing, this issue of 
notes will be the only funded debt of the corporation. The total amount 
of subsidiaries’ funded debt, pref. stock and common stock in the hands of 
the public as at Dec. 31 1929 was $1,590,368. Based upon the quotations 
of Feb. 27 1930, the pref. and com. stocks of The Greyhound Corp., pres- 
ently to be outstanding, had a market value in excess of $16,500,000. 
Corporation’s common stock is listed on the Chicago Stock Exchange. 

Ownership & Management.—Stock of the corporation, representing 
control of the corporation, is owned by the following: Automotive invest- 
ments Inc., Pennsylvania RR., Southern Pacific Co., Insull interests. 
Goldman Sachs Trading Corp. and the officers and directors of The Grey- 
hound Corp. The management of the corporation is in the hands of men 
who have operated bus lines successfully since 1915. 

Purpose.—Proceeds will be used to refund maturing indebtedness, to 
reimburse the treasury of the corporation for capital expenditures in the 
acquene of new properties, and to provide additional working capital. 

ew Director.—A. Newcomet, Vice-President of the Pennsylvania 

R. has been elected a director.—V. 130, p. 1470. 


Gulf States Steel Co.—Debentures Offered.—Hallgarten 
& Co. are offering at 98 and int., to yield over 5.70%, an 
additional issue of $2,000,000 15-year 514% sinking fund 
gold debentures. Dated June 1 1927; due June 1 1942. 
Authorized $6,000,000. 


Data from Letter of W. H. Coverdale, President of the Company. 


Company.—Formed in 1913, the business having been established in 
1899. Is now the second largest steel company in the South, and the largest 
independent in that region. Since its organization it has greatly increased 
its plant and property holdings, these now including coal and iron ore mines, 
limestone quarries, iron and steel mills, blast furnace, and by-product coke 
ovens, there having been reinvested in the property during this period out 
of surplus earnings alone, about $8,000,000. operties are all located in 
the State of Alabama, within a radius of 60 miles of Birmingham. Plant 
properties cover 588 acres, while its iron ore properties (self-fluxing) have 
reserves estimated to last well over 100 years, even at production consider- 
ably in excess of that now current, and its coal reserves over 50 years, 
exclusive of the extensive coal reserves recently acquired. Company is 
in a position to compete and is competing successfully for business in the 
southern and southwestern states from Florida to the West Coast and from 
the Ohio River and Missouri River south to the Gulf, as well as for export 
business to the West Indies, Central and South America. 

Purpose.—Proceeds are to be to bring the ingot capacity of the steel 
plant up to the added requirements of the new plate and sheet mills now 
under construction, by increasi the capacity of present open hearth 
furnaces from 75 to 90 tons and for the construction of two new 125-ton 
furnaces with auxiliary equipment and appurtenances, thus putting this 
department in balance with the requirements of the enlarg plant; and 


for other corporate purposes. The expenditure of these funds is expected 
to add substantially to the earnings of the company. 











Mar. 8 1930.] 


FINANCIAL CHRONICLE 





1661 








Earnings .—Net income of the company after depreciation and depletion, 
but before Federal taxes, for the 4 years ended Dec. 31 1929 have 


een as 
follows: 

1926. 1927. 1928. 1929. Average. 
$919,761 $1,010,359 $1,277,565 $1,722,502 $1,232,547 


Maximum annual interest requirements on the total issue will amount 
to less than $313,000. No allowance has been made for increased earnings 
anticipated from application of the proceeds of this financing, nor do the 
earnings shown reflect the application of the more than $4,000,000 obtained 
since April, 1929, through sale of common stock, except as to interest 
received thereon in that year. 

Sinking Fund.—Company will make payments to the sinking fund agents 
[Hallgarten & Co.} on each June 1 and Dec. 1, sufficient to retire on each 

ollowing semi-annual interest date, debentures in an annual principal 

amount of $187,500 ($93,500 to be retired June 1 and $94,000 Dec. 1), 
the fund operating through purchase at current redemption price or below, 
or through call at such price. The sinking fund is calculated to be suffi- 
cient to retire over 40% of the entire issue by maturity. 

Listed.—Outstanding debentures of this issue are listed on the New York 
Stock Exchange and application will be made to list these additional de- 


bentures thereon. 
Balance Sheet Dec. 31 1929. 
[After giving effect to proceeds received from $2,000,000 debentures.) 








Assets— Liadilities— 
Works & properties........ $20,240,106 | Capital stock:—7% Ist pref. 
GHEE onan ctnmadencanes 2,425,491 oe ee, | ASE _... £2,000,000 
Call loans on collateral. -.-_--- 3,500,000 | Common stock (197,500 shs. 
U. 8. bonds and mark. secur- 403,877 PE. scadtbtnadnckabes 16,850,000 
Accts. & notes rec___...-.-- 1,153,100! Funded debt (incl. this issue) 5,750,000 
I 6 cscs s one's oe 4,199,124} Accounts payable_-___....-- 952,801 
ee ne ke aearls 112,659} Accr. taxes, wages & int_____ 132,104 
8. Pe See 62,500} Fed. taxes (est.)........._- 183,724 
Prepaid expenses____._____- BO, Bee 1 POS dmwcksccccctdoces 696,007 
Capital surplus..........-.. 1,294,587 
Earned surplus.-_.......... 4,597,804 
Ses ches b shins -dbawee $32,457,027 Me hbkck bac cadee awed $32,457 ,027 


To Amend Certificate of Incorporation.—President W. H. 
Coverdale, Feb. 25, says: 


A special meeting of stockholders will be held March 24 1930, for the 
purpose of voting on a proposed amendment to the certificate of incorpora- 
tion. The amendment proposed is an addition to the certificate of incor- 
poration of a new clause reading as follows: 

“No sale, lease or exchange of all or substantially all of the property 
and assets of the corporation shall at any time be made except when and 
as authorized by the affirmative vote of the holders of two-thirds of the 
stock of the corporation issued and outstanding having voting power given 
at a stockholders’ meeting duly called for that purpose, or when authorized 
by the written consent of the holders of two-thirds of the voting stock 
issue and outstanding.”’ 

The laws of Delaware provide that in order to authorize the consolida- 
tion or merger of one company with another the vote or consent of the 
holders of two-thirds of the outstanding stock is necessary, but that, in 
the case of a sale, lease or exchange of all the property and assets of a 
company, such sale, lease or exchange may be authorized by the vote or 
consent of the holders of a majority of the outstanding stock unless the 
certificate of incorporation requires the vote or consent of the holders of 
a larger proportion. As the certificate of incorporation in its present form 
does not contain any such requirement, it would be possible to authorize 
the sale, lease or exchange of al] of the gee ge ip and assets of the company 
with the vote or consent of the holders of a majority of the outstanding 
8 . A situation might therefore arise where a sale, lease or exchange 
of all of the assets of the company might be voted by the holders of 51% 
of the stock which might not be for the best interests of the remaining 49%. 
In the opinion of the directors there is no reason why a sale, lease or ex- 
change of all or substantially all of the property and assets of the com- 
pany should not require the vote of the holders of the same proportion of 
the stock as would be required in the case of a consolidation or -merger, 
namely two-thirds, and it is with this object in view that the above amend- 
ment has been proposed to be acted upon at the special stockholders’ 
meeting which has been called for that purpose.—V. 130, p. 1288. 


(Rudolph)Guenther-Russell Law, Inc.— Ann. Report.— 

Rudolpb Guenther, Chairman of the Board, says: 

During the past year, which was the most successful one since its incor- 
Poration in 1919, the company duplicated its accomplishment of 1928 b 
placing more financial advertising than any other agency in the New Yor 
‘Times,’’ New York ‘“‘Herald-Tribune,’’ New York “Sun,’’ New York 
“Evening Post,’”’ and the “‘Wall Street Journal.”’ 
® The results of the company’s operations as certified to by Arthur Andersen 
& Co., adjusted to give effect to the elimination of special compensation, 
since discontinued, and interest on mortgages, since retired, and to the 
deduction of New York State franchise and Federal income taxes have 
been as follows: 


12 Mos. Ended— Dec. 31°29. June 30°29. June 30’28. June 30 ’27. 








Netincomefromopers-- $692,211 $565,751 $446,490 $314,036 
Miscell. deductions (net) 3,493 3,420 4,580 1,588 
Netinc. beforetaxes_. $688,718 $562 024 $441,910 $312,448 
*State franchise & Fed. 
income taxes--....-- 103 ,268 89,699 70,529 49 867 
Poo, Se $585,450 $472,325 $371,381 $262,581 
Net profit per sh. on 
150,000 shs. com. stk- $3.90 $3.15 $2.47 $1.75 


* Federal income taxes computed at 12% 
11% for calendar year 1929. 


Balance Sheet, Dec. 31 1929. 


for years ended June 30; at 


Assets— Liabilities— 
een $555,797 | Accounts payable - -- -- -_- $370,192 
Acc’ts & notes rec. (lessres.).. 578,496) Due to officers and employees. 9,232 
Deferred charges, &c_____._-_ 2,466 | Accrued salaries and wages-- 2,941 
Miscell. investments, &c_____ 17,908 | Reserve for rate adjustments. 13,594 
Cash for construction. ______- 60,000 | Accr. N. Y. State franch. taxes 1,550 
Land, building & equipment_ 288,325} Reserve for Federal) taxes - --- 55,000 
ee er eT 750,000 
Earned surplus ---------- 300,482 
RE il nd wadithtind ob « «ae ahs $1,502,991 ce a er oa ee $1,502,991 





—V. 129, p. 3643. 


Honolulu Consolidated Oil Co.—Listing. &c.— 


The Los Angeles Stock Exchange has authorized the listing of 944,900 
shares of common stock of $10 par value. 


Account for Calendar Years. 

















¢ a . 1927. 
Gross operating income___._._._____- $5,033,200 $5,209,320 $5,823,068 
Operating Charges: 
ts, operating and gen. expenses. 1,525,305 1,453,301 1,513,671 
Ss SS Stree. bas ie eT 204,351 186,631 82,041 
Intangible development costs _____ 317,209 431,876 30,8 
0 SE oo ea 113,431 117,841 133 ,352 
Depreciation and retirements _ _ __-_ 735,225 760,222 673,733 
Net operating income____________ $2,137,679 $2,259,448 $3,089,450 
Non-operating income___________ 163,083 266,900 349,045 
MS I eet Ea $2,300,762 $2,526,348 $3,438,495 
Federal taxes for the year, estimated— 100,000 175,000 275,000 
Profit for the year... ......-... $2,200,762 $2,351,348 $3,163,495 
Earned surplus—beginning of year 5,456,051 5,959,861 5,631,066 
Adjustments of earned surplus (net)_. cr. 44,959 dr. 20,458 ---------- 
SOON. . cinsine mi kee waa $7,701,773 $8,290,751 $8,794,561 
Dividends on capital stock. .______-_ 2,362,250 2,834,700 2,834,700 
Earned surplus—end of year____. $5,339,523 $5,456,051 $5,959,861 
E ning per shore tina bande Seawre . $2.32 $2.49 $3.35 
—Vv. ,P. : 





Hartford Fire Insurance Co.—New Investment Co.— 

This company has formed the Hartford Assets Corp. for he poe of 
providing facilities for the purchase and hol of securities insurance 
companies in which the Hartford Fire Insurance Co. is now or may hereafter 
be interested. The Hartford Assets Corp. now holds the stock of the Citi- 
zens Insurance Co. of New Jersey and has a capitalization of $500,000, 
Pag aaa by 5,000 shares having a book value of $2,005,000.—V. 130, 
Dp. a 


Household Finance Corp.—/F£xtra Dividend.— 

The directors have declared the regular quarterly dividend of 75c. a share 
and an extra quarterly dividend of 12«c. a share on the partic. preference 
stock, payable April 15 to holders of record April 1. e amounts were 
paid on this issue on Jan. 15. An extra of 10c. a share was paid on Oct. 15 
last.—V. 129, p. 3643. 


Household Products, Inc.—Proposed Sale.— 

The stockholders will vote March 10 on authorizing the sale and convey- 
ance of all of the assets, property, business and good-will of this corporation 
to Drug, Inc., in consideration of the assumption by the latter of all of 
the liabilities and obligations of Household Products, Inc., and the issue 
to the Household corporation of one share of capital stock of Drug, Inc. 
without par value, for each 1 2-5ths shares of Household stock outstanding. 


Secretary Frank A. Blair, Feb. 21, said in part: 


Drug, Inc. is a holding corporation organized in 1928 as a consolidation 
of the businesses of United Drug Co and Sterling Products (Inc.). Through 
its subsidiary companies, the corporation is the largest manufacturer and 
distributor of proprietary products, remedies, and drug store products in 
the world. Its proprietary products, all of which are nationally advertised 
and distributed, include Bayer’s Tablets of Asperin, Phillips’ Milk of Mag- 
nesia, Cascarets, California Syrup of Figs, Sal Hepatica, Ipana Toot 
Paste, Ingram’s Shaving Cream, Three-in-One Oil and Life Savers. 

United Drug Co., a wholly owned subsidiary of Drug, Inc., manu- 
factures and distributes drug store merchandise and accessories under the 
Rexall and Puretest brands. It owns Louis K. Liggett Co., which owns 
and operates a chain of 560 retail drug stores located in the principal cities 
of the United States, and 38 in Canada, and distributes through more than 
10,000 Rexall agents in the United States, England, and Canada. It 
also owns a controlling interest in Boots Pure Drug Stores, Ltd., of England, 
which owns and operates 860 retail drug stores in Great Britain. 

The present capitalization of Drug, Inc., is 3,000,000 shares of capital 
stock without par value, of which there are outstanding 2,743,713 shares. 
The directors of Drug, Inc., have adopted a resolution declaring advisable 
the increase of its authorized capital stock from 3,000,000 5, 
shares, to provide for the proposed transaction with Household Products, 
Inc., and for future corporate purposes. Its capital stock is listed on the 
New York Stock Exchange and dividends at the rate of $4 per share 
annually have been paid since organization. 

Substantially 27% of the outstanding stock of Household Products, Inc., 
is owned by Sterling Products (Inc.), a wholly owned subsidiary of Drug, 
Inc.,and many stockholders of Drug, Inc., are stockholders of your com- 
pany. The directors believe that the adoption of the proposed pian is to 
the advantage and best interests of the stockholders, and accordingly 
unanimously recommends its approval. Drug, Inc., reports earnings of 
$6.90 per share for 1929 on the average shares outstanding dur the 

ear, and there is not reflected in its earnings the equity which Drug, 

nec., has in the undistributed net earnings of certain subsidiary companies 
(whose earnings are not consolidated into such reported earnings of Drug, 
Inc.) in excess of their earnings actually distributed in the form of divid 
on their stock, and the addition of such undistributed net earnings would 
increase materially the reported net earnings of Drug, Inc. The plan 
offers to Household Products, Inc., stockholders the opportunity to become 
stockholders in an gy with large tangible assets, earnings increasing 
at a satisfactory rate, diversified activities in the drug field, and prospects 
of substantial future development. 

Under the existing Federal income tax laws, the officers are advised that 
there will be no taxable gain realized by the stockholders of Household 

ucts, Inc., with respect to the shares of capital stock of Drug, Inc., 
to be received by Household Products, Inc., and to be distributed to its 
stockholders under the proposed plan. 


Mr. Blair further states: 

The corporation has acquired for cash the exclusive manufact and 
selling rights of the toilet preparation ‘‘Mum”’ and organized a subsidiary 
Mum Manufacturing Co., Inc., to carry on the business. 

The corporation has also acquired all the issued capital stock of Scott & 
Turner, Ltd., of Great Britain, engaged in the manufacture and sale of 
Andrews Liver Salt, one of the best known proprietary products in Great 
Britain. This acquisition was also for cash in the course of which the 
corporation created a temporary indebtedness as against the permanent 
financing of the purchase price of this business. he stock of Scott & 
Turner Dec. 31 was carried as an investment. The dividends received 
have been included in the net profits shown, but the earnings are not 
consolidated in the profit and loss surplus statement.—V. 130, p. 1288. 








Houston Oil Co. of Texas.—Bal. Sheet Dec. 31.— 
(Including Houston Pipe Line Co.) 
1929. 1928. 1929. 1928. 
Assets $ $ Liabilities — $ $ 
Property acct. _.x42,600,931 42,265,098 | Preferred stock..- 8,947,600 8,947,600 
Due from ‘South Common stock - - -24,968,600 24,968,600 
West’'n Settlem’t Funded debt.--- 7,075,000 8,000,000 
& Develop. Co. 5,467,581 5,282,012| Vendors lien note 
Sinking fund cash Bien  wtese< forland purch.. 120,000 3 -.-.--- 
Timber notes rec, = ___-- 600,000 | Notes payable- - - - 115,819 285,050 
Oilon hand...... 451,262 483,159] Accts. payable-.. 613,043 397,865 
Mat’l & supplies_. 561,170 548,786| Acer. taxes & int. 640,435 361,900 
Advances. ..-..--- 414,559 555,785 | Res. for add'l Fed. 
Notes & ace’tsrec_. 1,603,714 828,165 Eo ctasemee 7000 185,000 
Employees’ funds_ 8,417 10,307 | Surplus---------- 10,898,401 9,879,925 
0” ree 1,804,883 1,923,677 - 
Deferred charges.. 490,522 528,951 Total (each side) 53,455,899 53,025,942 


x After depreciation and depletion of $11,612,767. 
Our usual comparative income account for the year ended Dec. 31, 1929 
was published in V. 130, p. 1472. 


Hudson Motor Car Co.— Shipments .— 

















Month of— Feb. 1930. Jan. 1930. Feb. 1929. 
Shepenente (number of cars) - ---- --- 19,983 18,948 36,482 
—V. 130, p. 1124. 

Humble Oil & Refining Co.—Earnings.— 

Calendar Years— 1929. 1928. 1927. 
Gross operating income- -------- $199,357,302 $169,653,139 $158,662,979 
Costs, operating & gen. expenses. 133,634,123 118,556,097 122,871,005 
yy ERE ee as Fe x5, 845 3,636,319 2,014, 
Intangible development costs__._. 10,083,473 4,352,854 4,434,845 
Depletion & lease amortization _-_ 4,070,729 5,184,169 4,057 ,677 
Depreciation, retirements & other 

NT ET a aT eae 17,862,992 17 ,645,428 16,716,203 

Net operating income_---_-—---- $28,261,141 $20,278,273 $8,568,340 
Non-operating income (net) --_--- 6,857,580 1,733 ,107 1,203 ,677 

Total income---_-_-_- os anak eat $35,118,721 $22,011,379 $9,772,017 
Interest & discount on funded and 

a as Sian 2,581,464 2,718,273 2,397 ,937 
CR PO Sn ne cw aac a 2,176 15,960 262,341 

$32,535,081 $19,277,146 $ 7,111,738 
Seavieus | Rae il he eae 60,361,295 46,997,344 45,760,211 
Adjustment of earned surplus- --- ae. eee we aieniee 

OR SUNN. 6. So wane ences $93,420,783 $66,274,490 $52,871,949 
Didi... 22: $'937'816 5.913.195 — 5.874.605 
amarnee surplus, Dos. $1. -- _-= $87,482,967 $60,361,295 $46,997,344 

ares capital stock o andin 

CORE BND 0 ine wo tinks b icibniiduitwomwks 4 2,974,645 2,964,136 2,947 ,428 
Earnings per share_-__..._.----- $10.93 $6.50 $2.41 


x In addition to the amount of taxes shown above, there was paid (or 
accrued) for State gasoline taxes the sum of $1,562,520.—V. 129, p. 3643. 
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Hunter Machinery Co., Milwaukee, Wis.— Debentures 
Offered.—Morris F. Fox & Co., Milwaukee, Wis. are offering 
$200,000 10-year 614% sinking fund gold debentures (with 
non-detachable common stock purchase warrants) at 100 
and interest. 


Dated March 1 1930; due March 1 1940. Denom. $1,000 and $500c*, 
Ist payable M. & S. at First Wisconsin Trust Co., trustee, Milwaukee, 
without deduction for normal Federal income tax not exceeding 2% per 
onaum Red. at any time, as a whole or in part, upon 60 days’ notice, at 

and int. 


Data from Letter of President Morton R. Hunter Feb 27. 

——s & Business.—In 1916 company was organized as a Wisconsin 
corporation with an initial capital of $5,000 (increased from time to time). 
In 1926, Hunter Machinery Co. (Mich.) was organized as an affiliate. 
In December 1929, the business of the Ward Equipment Co. of Pittsburgh 
was acquired. These three organizations will presently become the Hunter 
Machinery Co. (Del.), with plants located in Milwaukee, Grand Rapids, 
oe and Pittsburgh, having a total net worth of $301,096 before this 

nancing. 

Handling products of some 35 manufacturers in prescribed territories, 
the company sells, rents, services and handles parts for, a complete line of 
new and used contractor’s equipment for building and public utility con- 
struction, street and road work, sewers and excavations. It deals in labor 
saving machinery and equipment, capable of handling any solid matter, 
water or air, in the construction or industrial] field. 

Purpose.—To defray in _ cost of establishing the recently acquired 
branch in Pittsburgh and for working capital made necessary to take care 
of the large increase in business. 


Capitalization— Authorized. Outstanding. 


70-year 6% % sinking fund debentures_--__---_- $200,000 $200 ,000 
S% Cumulative Orel. St0Gk.. send ccccscccccess. 250,000 140,000 
COMMON B60: (40 POF) g52 5 occas cureiance esse 36,000 shs. 28,000 shs. 


Earnings.—The combined net earnings of the Hunter Machinery Co. 
bh and the Hunter Machinery Co. (Michigan) for the years 1928 and 
929 as certified by Lybrand, Ross Bros. & Montgomery, together with 
company’s estimate for 1930, which includes the Pittsburgh operation and 
which is regarded as conservative, are: 


_ Year Ended December 31— 1928. 1929. 1930 (est.) 
Net earns. after deprec. but before : 
OO ere eee $45,523 $67,825 $150,000 
Annual int. charges on $200,000 644 % 
PE tac cbbih nnd amekinnns $13,000 $13,000 $13,000 
Ratio of above earns. to annual deben. 
interest requirements. ___.------- 3.50 5.22 11.54 
Net earns. after deducting income 
taxes and fixed charges on present 
capitalization and after adding back 
int. on obligations to be retired - -__ $19,302 $40,597 $114,176 


et earns. per share on the 18,000 shs. 

of com. stk. to be presently utet's- $1.07 $2.26 $6.34 

Sinking Fund.—Beginning March 1 1932, and annually thereafter, the 
company will pay or deliver to the trustee, as a sinking fund, for the pur- 

ase or redemption of debentures, cash or debentures equivalent tol10% 
of the first $100,000 of net profits (as defined in the trust indenture) earned 
in the preceding calendar year, after interest, ye and taxes; 
20% of the second $100,000 so earned; and $30% of the profits so earned 
in excess of the first $200,000. 

Stock Purchase Warrants.—Each $1,000 debenture will carry a warrant, 
non-detachable except upon exercise thereof, entitling the holder to re. 
chase 20 shares of the common stock of Hunter Machinery Co., at $17.50 
per share, at any time prior to 10 days before the redemption or maturity 
of the debenture. Each $500 debenture will carry a similar warrant for 
10 shares of common stock. 


Hupp Motor Car Corp.— Shipments.— 


Month of— Feb. 1930. Jan. 1930. 
Shipments (number of cars) -_------ x2,0 2,255 
x Of which 245 were export.—V. 130, p. 983. 


Imperial Tobacco Co. (of Great Britain & Ireland).— 


Feb. 1929. 
4,161 


Ann. Rept. Oct.31 Yrs. 1928-29. 1927-28. 1926-27. 1925-26. 
Net after deprec., &c... £9,977,098 £9,599,705 £9,227,796 £8,968,355 
DRE RI a6 i SEA in ie Mant 250,000 50, 0,000 


497 ,925 500,000 500,000 500,000 








Net income. ......-- £9,479,173 £8,849,705 £8,477,796 £8,218,355 
ividends on— 

Pref. A shares (54% %) 272,759 272,759 272,759 272,759 
Pref. B shares (6%) -- 315,628 315,628 315,628 315,62 
Pref. C shares (10%)-_-- 263 ,821 263 ,821 263 ,822 263 ,822 
Ordinary shares________ 8,619,593 7,787,441 7,487,924 7,188,407 
Ord. divs.—Regular-... (154%) (18% %) (17% %) (16% %) 
pa pe ai aS ls. 6d. (13% %) (74% %) (74%) 
Surplus for year_____- £7,370 £210,058 £137 ,663 £177 ,740 


—V. 130, p. 983. 


Indian Motocycle Co.—To Increase Stock.— 
The stockholders will vote March 14 on increasing the authorized com. 
stock (no par value) from 200,000 shares to 500,000 shares.—V. 130, p. 1289. 


Indian Territory Illuminating Oil Co.—Stock Inc.— 

At a special meeting of the stockholders held on Feb. 28, approval was 
given to the proposed capital increase from 9,500,000 shares to 15,000,000 
shares. This increased capital will be represented by 9,500,000 shares of 
Class B no par stock and 5,500,000 shares no par value class A stock. The 
new issue of 5,500,000 shares of class A stock is non-voting, of which 1,250,- 
000 shares will be used for the acquisition of the properties of the Foster 
Petroleum aR 

The stoekholders also voted to waive their rights to subscribe for the 
additional shares of either class of stock which may be issued and sold for 
such consideration as the board of directors shall from time to time de- 
termine.—V. 130, p. 1289, 970. 


Insuranshares Corp. of Del.—United Founders Corp. 
Acquires Large Block of ‘‘A’’ Common Stock.—See United 
Founders Corp. below.—V. 130, p. 810. 

International Re-Insurance Corp.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 50c. a share 
Payable May 1 to holders of record April 15_V. 129, p. 2547. 


International Salt Co.—Zarnings.— 





having an initial daily average 


of 147 barrels.—V. 129, p. 3483. 








D —Calendar Years—— 
Country— 929. 1928. 1929. 1928. 
a ae 1,700,808 1,695,040 20,384,548 19,895,677 
ee, eee 926 ,307 887,611 10,821,116 9,503,720 
Total both countries.--_ 2,627,115 2,582,651 31,205,664 29,399,397 
During the 


pen 1929 the company completed 123 wells in Colom 
production of 787 barrels, while in Peru 
the company completed 177 wells with an initial daily average production 


International Silver Co.—Zarnings.— 














per share in dividends. 


by the managers of the Trust. 


Railroads— 
The Atchis., Topeka & Santa Fe Ry. 
The Baltimore Ohio Railroad 
The New York Central Railroad 
The Pennsylvania Railway 
The Southern Ry. 
Public Utilities— 
American Telephone & Telegraph Co. 
Pacific Gas & Electric Co. 
The United Gas Impt. Co. (Phila.) 
Metal Products— 
American Smelting & Refining Co. 
The Baldwin Locomotive Works. 


Investment Shares Corp. 
folio.—President Guy Colvin, 

During 1929, until November, all the funds of this Trust were in cash. 
The trustee, at the behest of the management, kept these funds as actively 


employed in the call money market, as was possible. 
$2,316.29 per unit was earned of which you have received $2,310 or $2.31 


Calendar Years— 1929. 1928. 1927. 1926. 
86 GHB 56s ~scunenen $19,600,590 $18,945,948 $19,840,959 $20,351,445 
Net earnings.......... 2,154,584 2, :76 2,912,848 2,362,346 
Other income---....._.- 193 ,084 59,533 102,824 87,743 

Total income 2,347,667 $2,623,302 $3,015,673 $2,450,089 
oe a : ” “ea : 734,604 ban 230 375906 

epr EE 19, B ° ’ 
Federal taxes. ...-.--..- 1,441 184,021 317,385 173,553 

Net income-.---.-.. $1,436,280 $1,656,824 $1,857,855 $1,470,648 
Preferred dividends- --- 002 422,022 422,00 ’ 
Common divs------..-.- (8%)729,584 (6)501,589 (6)364,806 (6)364,806 

ee eee 284 693 733,213 $1,071,047 $683 ,840 
Profit and logs......._. 6,248,10 6,045,180 5,220,658 4,362,755 
No. of com. shs. outst’g 91,1 91,197 60,798 60,801 
5 ao com... $11.1 $13.54 $23.61 $17.24 
—V. 130, p. 


San Francisco.—New Pori- 
Feb. 17, says in part: 


During the year 


In November 1929 the market offered several stocks, eligible to the Trust 
at prices commensurate with their long term investment value, as appraised 
A new portfolio was started and that port- 
folio now contains the following stocks: 


Chain and Department Stores— 
The May Department Stores Co. 
wer 7s Roebuck & Co. 

ils— 
Standard Oil Co. of California. 
The Texas Corp. 

Food Products— 

California Packing Corp. 

General Foods Corp. 
Miscellaneous— 

Allied Chemical & Dye Corp. 

E.1. DuPont de Nemours & Co., Inc. 

General Motors Corp. 





Kennecott Copper Corp. Mack Trucks, Inc. 
The Timken Roller Bearing Co. 
United States Steel Corp. 

At the present time about of the funds are invested. Limit orders 
have been placed, but are still unfilled for shares in Southern Ry. Co., 
the North American Co., American Power & Light Co. and R. J. Reynolds 
Tobacco Co., and also for additional amounts of American Smelting & 
ot i oT Baldwin Locomotive Works and California Packing Corp. 

@ ‘sf 


Investors Trustee Foundation of United States, Inc. 
—Stock Offered.—John MeGuire, Inc., are offering at mar- 
ket (about $1934 per share) an additional block of Investors 
Trustee Shares, series A. 

The original offering of these shares was made May 25 1927 to investment 
dealers throughout the country. The certificates which are issued are 
secured by deposit with the trustee of a definite fixed list of common stocks. 
Due to split-up of stocks in the portfolio, the original list of 122 shares of 
deposi stocks in 1927 has increased to 170 shares. No power of substi- 
a in the deposited stocks is provided in the trust indenture.—V. 129, 
PD. ; 


(Mead) Johnson & Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 25c. per share and 
the regular quarterly dividend of 75c. per share, both payable April 1 to 
olde of gecord March 15. Like amounts were paid on Jan. 1 last.— 

. 130, PD. , 


Jones & Laughlin Steel Corp. (& Subs.) .—Harnings.— 

















Calendar Years— 1929. 1928. 1927. 1926. 
Total earnings _ ..--.-.-- x$27 639,769 $21,659,953 $16,559,320 $21,210,206 
Interest charges -_------- 594,705 641,7: 748,021 850,481 
Deprec. & depletion___._ 6,196,315 5,449,528 4,572,359 5,210,631 

Netincome._-_-_-.---- $20,848,748 $15,568,687 $11,238,940 $15,149,094 
Pref. divs. paid (7%)--- 4,110,015 4,104,375 4, 338 3,990,919 
Common dividend - - - - - 4,610,560 3,457,920 2,866,600 2,579,940 

Surplus for year------ $12,128,173 $8,006,392 $4,293,002 $8,578,235 
Previous surplus - - . ---- 61,219,464 53,413,072 49,270,070 40,941,835 

Totalsurplus-_----.--- $73,347,637 $61,419,464 $53,563,072 $49,520,070 
Less—Approp. for pen- 

sion fund, adjust., &c-_ 450,000 200,000 150,000 250,000 

Profit & loss, surplus ..$72,897,638 $61,219,464 $53,413,072 $49,270,070 
Shs. com. stk. outstand. 

(par $100) . ..--..... 576,320 576,320 573 ,320 573 ,320 
Earns. pershare -_-----__ 29.04 $19.89 $12.49 $19.47 


$29. 
x After deducting all expenses incident to operations, incl. repairs and 
na a and est. provision for all local, State and Federal taxes. 
—v. 5 cs 


Judea Life Insurance Co. of New York.— Stock} Of- 
fered.—Moses & Co., Inc., recently offered 130,000 shares 
capital stock (par $5) at $15.75 per share. 


Transfer Agent, Chatham Phenix National Bank & Trust Co., New 
York. Registrar, Chase National Bank of the City of New York. 

The issuance and sale of this stock by the company has been authorized 
by the Insurance Department of the State of New York. 

Data from Letter of President Jacob S. Strahl Feb. 10 1930. 

Company .—Organized at the instance of the Judea Industrial Corp. of 











Calendar Years— 1929. 1928. 1927. 1926. 
Total income--__._.__- $980,382 $731,451 $639,508 $834,496 
Adm.& legal exp. tax.&c. 23,735 17,168 32,117 45,313 
Bond interest, &c_____- 68 ,838 274,663 280,262 1, 
Applic. to minor. interest 42 23 1 
Adj. underly.stks.bought ______ See HP Sa ae oo Sees 

Net income. ____.__-_ $687 ,767 $439,181 $327 ,021 $507 ,340 
Dividends- ---._.--- (4% %)273,471 (144)91,157 (6)364,627 (6)364,627 

Balance, SO, bute 14,296 48, d - 
ah, es of caplal sick ae a $3 : aA ef$37 ,606 $142,712 

outstanding (par » 60,771 60,771 60,77 
Rega -y awe at ended $11.31 $7.23 $5.38 $555 


International Petroleum Co., Ltd.—Output.— 


The company produced 31,205,664 barrels of crude petroleum in Colom- | 


bia and Peru, South American in 1929, a daily average of 85,500 barrels, 
compared with 29,399,397 barrels or 80,400 barrels daily in 1928 according 
to O’Shaughnessy’s Oil Report. In December 1929 production in the two 
countries totaled 2,627,115 barrels, a daily average of 84,687 barrels against 
2,582,651 barrels or 83,312 barrels daily in December 1928. 
The following table shows total and daily average 
company in the two countries for December 
and the 12 months of 1929 and 1928. 





New York in November 1926, and its certificate of authority from the 
| Insurance Department of the State of New York was issued on April 5 1927. 
| Company is authorized to issue insurance upon the lives and health of 
: persons, and to grant annuities and to exercise the general powers provided 
under Subdivisions 1 and 2 of Sec. 70 of the Insurance Law of the State 
of New York. Tne Insurance company is a stock company doing a non- 
participating business exclusively. 

Company began business with an authorized capital and surplus of 
| $200,000 which was subsequently increased by an additional $100,000, 
all of which was subscribed and paid in by the Judea Insurance Co., Ltd., 
of rae. a wholly owned subsidiary of the Judea Industrial Corp. of 

New York. 

Capitalization.—The present authorized capital consists of 200,000 shares 
| foe 5) of which 30,000 shares are to be issued to the Judea Insurance Co., 

td., of Palestine in exchange for 1,500 shares of the old stock of $100 

par value, and 40,000 shares are to be purchased by the Judea Industrial 
, Corp. of New York in connection with t financing. 
' Assets and Income.—Upon completion of this financing and after giving 
effect to the sale of the increased capital stock, the Insurance company 
will have a capital and surplus of $1,484,099, based upon the balance sheet 
of Dec. 31 1929. This does not, however, take into account the value of 
developed agencies, nor of insurance in force. 
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The company’s gross income from premiums and investments has steadily 
increased as indicated by the following table: 
191 Geos F MOINS) wa ic oc obi s Sos stbcciceedcccsscsosnnse $138,385 


1929 1335 

The total paid for insurance issued to Dec. 31 1929 was $17,425,115 
and the company had net insurance in force on the same date $13,388,997. 

Purpose.—At present the company is licensed in the District of Columbia 
and 14 States, including New York. With this additional capital it will not 
only be in position to increase its business in these States but will also be 
enabled to extend its operations into other populous States, wherein the 
Judea Life Insurance Co. is already well and favorably known. 


Kaybee Stores, Inc.—February Sales.— 
Month of February— ss1-F35° 


1929. Increase. 
$60,705 $21,030 

Kaynee Co., Cleveland.—¥Fztra Dividend.— 

The directors have declared an extra dividend of 12%c. per share and 
the usual quarterly dividend of 50c. per share on the common stock, both 
fm hppa April 1 to holders of record March 20. Like amounts have been 
paid quarterly since and incl. Oct. 1 1927.—V. 130, p. 296. 


Kraft-Phenix Cheese Corp.—Proposed Merger.— 
See National Dairy Products Corp. below.—\. 129, p. 3176. 


Kreuger & Toll Co.—January Shipments of Affil. Co.— 

The Gra berg Co., a Swedish iron mining corporation in which the 
Kreuger & Toll Co., holds a substantial interest, shipped 708,000 tons of 
ore in January 1930. This compares with 464,000 tons in the first month of 
1929, 486,000 tons in 1928 and 665,000 tons in 1927. 

Inasmuch as Swedish ore contains 60 to 70% iron the January shipments 
this year represented about 460,000 tons of the metal. The Grangesberg 
Co. with its affiliated companies is the largest producer of iron ore in 
Europe.—V. 130, p. 1472. 


Lamson & Sessions Co., Cleveland.—New Stock Placed 
on a $2 Annual Dividend Basis.— 

The directors have declared an initial quarterly dividend of 50c. a share 
on the new common stock, payable March 15 to holders of record March 5. 
On Nov. 20 the authorized common stock was increased from 100,000 
shares of $25 par value to 350,000 shares of no par value. The stockholders 
received 1,725 shares of new stock for each of old stock held. The old stock 
received last year $2.50 in regular dividends and $1.25 in extras. 

At the annual stockholders’ wy we ee King retired as a director and 
H. O. Smith, D. 8. Donahue and A. . Foster were elected as members 
of the Board.—V. 129, p. 3176. 


Lancaster Mills, Clinton, Mass.—To Liquidate.— 

The stockholders on March 5 voted to liquidate the property and assets 
of the company. They voted also to employ J. P. M of New York 
as agent in liquidation. Mr. M ire, who is Treasurer of the Textile 
Banking Corp. of New York, will work in co-operation with Treasurer 
Inches and the directors of the mill.— V. 130, p. 1472. 


Leath & Co.—Common Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 87 4c. per 
share on the $3.50 pref. stock, payable April 1 to holders of record Mar. 15. 
A regular dividend (No. 2) of 25c. per share will be paid on the common 
stock on Mar. 31 to holders of record Mar. 20. An initial quarterly dis- 


tribution of 25c. per share was paid on the latter issue on Dec. 31 last.— 
V. 129, p. 3644. 


(The) Lehigh Coal & Navigation Co.—Sale of Coal 


Mining & Marketing Properties Approved.—President S. D. 
Warriner Feb. 28, said: 


Effective March 1 1930, the Lehigh Navigation Coal Co. will acquire 
by purchase from the Lehigh Coal & Navigation Co. all the coal miniag 
and marketing properties, coal accounts receivable, and other real and 
personal property owned by this company and heretofore used in connec- 
tion with the conduct of its coal business. 

All accounts payable to this company for coal heretofore sold and de- 
livered shall be paid to the new company, at its office 1421 Chestnut St., 
Philadelphia. 

It is believed that the concentration of mining and marketing activities 
in a single unit will result in added service to our customers who have for 
many years used ‘‘Old Company's Lehigh.’’—V. 130, p. 1473 


Lehigh Navigation Coal Co.—Acquisition.—See Lehigh 
Coal & Navigation Co. above. 


President J. B. Warriner March 1, said: 


The Lehigh Navigation Coal Co., has taken over, as of this date, the 
mipong and marketing of ‘‘Old Company’s Lehigh.’’ 

In the territory formerly covered by the New York district of the Lehigh 
Coal & Navigation Co., arrangements have been made for the sale of ‘‘Old 
Company's Lehigh” through a new company, Old Company's Lehigh, Inc., 
of which John R. Morris, formerly New York district sales agent of the 
Lehigh Coal & Navigation Co., will be Vice-President and G. W. Seiler, 
General Sales Manager. The sales office of Old Company's Lehigh, Inc. 
will be at 143 Liberty St., N. Y. City, until further notice. 


Lerner Stores Corp.—February Sales.— 





1930—February—1929 Increase.| 1930—2 Mos.—1929. Increase. 
$1,518,177 $984,862 $533,315|$2,983,063 $1,929.075 $1,053,988 
—V. 130, p. 984. 
McCrory Stores Corp.—February Sales.— 
1930—February—1929 Increase.| 1930—2 Mos.—1929 Increase. 
$2 7G ol - ong 227 .-$62,664|$5,601,458 --$5,535,237 --$66,221 


Managers Securities Co.—To Be Succeeded by General 
Motors Management Corp.— 


See General Motors Corp. above.—V. 126, p. 1674. 


Manhattan Elec. Supply Co., Inc.—To Reincor porate &c. 

The stockholders on March 25, will vote on the proposal of directors to 
organize a new corporation under the laws of Delaware with an authorized 
pal of 500,000 no par shares to take the place of the present Manhattan 
Electric Supply Co., now organized under Massachusetts laws. 

The plan provides that the present company sell its property to the new 
Delaware corporation and exchange its stocks on a share for share basis. 
The present company will be voluntarily dissolved. 

In his letter to stockholders, President Richard H. Brown stated: 

“After careful consideration, the directors have unanimously decided to 
recommend that the company, which is now a corporation of Massachusetts, 
be taken out of that State and reincorporated in Delaware. The company 
has no business office in Massachusetts and does no business there except 
such business, in inter-State commerce, as is done from sources outside 
the State. For years, the maintenance of the company as a Massachusetts 
corporation has subjected it to heavy Massachusetts taxation and to the 
expenses involved in contesting taxes regarded by your company as excessive 
and to the expense and inconvenience of maintaining the required statutory 
office and records in Boston and of holding stockholders’ meetings there. 

*“‘Reincorporation in Delaware will save the company the greater pers 
of this taxation and expense, will enable stockholders’ meetings to be held 
at the principal business office, will provide the occasion for a more flexible 
and up-to-date charter and by-laws, and will further benefit stockholders 
| reason of the fact that Delaware imposes no inheritance tax in respect 
of stock of a Delaware corporation owned by non-resident decedents. 

“Since the sale of the company’s battery business in 1926. pursuant to 
the vote of holders of three-fourths of the company’s stock, the business of 
the company has so changed in character that the adoption of a new name 
for the new co tion seems to the directors advisable: a name which will 
indicate that the cor tion is more truly a company holding the stock 
of a number of subsidiaries engaged in the manufacture and sale of ma- 
chinery and the production of manganese and other minerals. 

‘‘The company’s present subsidiaries, which are wholly owned are: (1) 
Troy Laundry Machinery Co., Inc., whose business is what its name implies; 
(2) Halliwell-Shelton Electric Corp., manufacturers of fractions horse- 





power motor-driven appliances; (3) E. D. Anderson, Inc., manufacturers 
of automatic packing, wrapping and cartoning machinery; (4) Trout 
Mining Co., producers of manganese, silver and other ores, and (5) United 
States Manganese Corp., miners of metallurgical manganese ore and 
quartizite stone. 

“It is proposed that the omeney> electrical supply jobb business, 
which now constitutes only a relatively small rt of its total interests, 
be ng as a separate subsi y under the name Manhattan 
Electrica Supply Co., Inc., (in order to preserve the goodwill of that 
name) this subsidiary also to be whollly owned by the new Delaware 
corporation. The latter will thus be a holding corporation whose business 
it wane control the operations and assist in the financing of its various 
su 


ies. 

‘In setting up the books and accounts of the Delaware reincorporation, 
the directors may deem it advisable and conservative practice to write 
off the good-will amount.’’ 

The new corporation will be called American Machine & Metals, Inc, or 
some similarly descriptive name.—V. 130, p. 3975. 


Manufacturers Finance Co.—Transfer Agent.— 


The Bankers Trust Co. has been appointed transfer agent for the voting 
trust certificates. —V. 130, p. 1126. 


Marmon Motor Car Co.—Sales.— 


Month of— Feb. 1930. Feb. 1929. 
Sales (number of cars) 29,000 16,551 
—V. 130, p. 985. ‘a 


Massey, Harris Co., Ltd.—Changes in Personnel.— 

J. N. Shenstone has been elected Chairman of the Board; Thomas 
— formerly Vice-President, was elected President to succeed Mr. 

enstone. 

Four new directors have been elected they are: R. W. Gifford, O. H. 
Shenstone, George White, Vice-President of Massey-Harris Corp., Racine, 
Wis., and B. 8S. Harris. 


Increase. 
12,449 


Personnel for the forthcoming year follows: T. Bradshaw, President; 
T. A. Russell, G. Valentine and C. L. Wisner, as Vice-Presidents, and J. N. 
Shenstone, Chairman of the Board.—V. 130, p. 1292. 


Mead Paperboard Corp.—Transfer Agent.— 

The City Bank Farmers Trust Co. has been appointed transfer agent 
of certificates of deposit representing 3,000 shares of 6% $100 par value 
pref. stock, 29,699 shares of 7% special pref. stock of $100 par; and 150,0 
shares of no par common stock, of the ulp & al Co.; also of the 
certificates of ago representing 30,000 shares of 7% $100 par value 
a. stock and 50,000 shares of no par common stock of the Mead Paper- 

ard Corp. (See also Mead Pulp & Paper Co. in V. 130, p. 1474.) 


Mead Pulp & Paper Co.—T7rsnfer Agent.— 
See Mead Paperboard Corp. above.—V. 130, p. 1474. 


Merchants Finance Corp.—Proposed Merger.— 
See Pacific Finance Corp. below.—V. 129, p. 3645. 


Merck Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of $2 a share on the 
preferred stock, compared with $1 a share in previous quarters. The divi- 
dend is payable April 1 to holders of record March 17.—V. 129, p. 3939. 


Mortgage Bond & Title Corp.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of 42,883 
additional shares of common stock (no par value). ow 

Company was incorp. June 27 1929, in Delaware, to engage in real estate 
mortgage loans and title insurance. The additional stock was authorized 
at a meeting of the board of directors held Feb. 4 1930, and has been sold 
to the Chemical Bank & Trust Co. of New York, and to the officers of the 
Mortgage Bond & Title Corp. 


Financial Statement as of Dec. 31 1929 (Incl. Subs.). 


Assets— Liabilittes— 

i a oe ee ie dg $817,063 | Capital.............-.---. $4,622,050 
Accounts receivable. .....-- fa, ji Sib aieSeye 1,523,533 
Interest receivable. ........ 865,407 | Reserve for contingencies - - - - 35,752 
Ps kb ater arcaeckee 41,799,326] Minority interest in subs... 454,717 
U.S. 4th Liberty 44 bonds-- 150,000 | Collateral trust bonds-----... 37,706,600 
pO eee ,385,023 | Collateral trust notes... -- 412, 
Office building...-......--. 256,335 | Notes payable_.......-.---. 1,090,000 
Re ain dcénnnnr coke 1,023,907 | Int., taxes, accts. pay., &c-_- 760,055 
Miscellaneous investments- - 213,396 | Deposits in connection with 
Deferred charges-__--..--.--- 376,010 SOURCE... cnc cncccnces 287,197 

Dae deccaakehesans oe SOR eee! "Tap snnnnqvccdenesnus $46,992 ,403 





—V, 130 D. 634. 


Mexican Petroleum Co., Ltd.—Special Dividend of 
$20 Per Share Declared.—A special cash dividend of $20 per 
share has been declared on the outstanding 457,290 shares of 
common stock, par $100, payable out of surplus, in addition 
to the regular quarterly dividend of $3 per share. The Pan- 
American Petroleum & Transport Co. owns about 98144% 
of the common and preferred of the Mexican Petroleum Co., 
Ltd. Both dividends are payable April 21 to holders of 
record March 31. 

The last previous special distribution was one of $40 per 
share, made on April 20 1929.—V. 129, p. 1755. 


Montgomery Ward & Co.—February Sales.— 


1930—February—1929 Decrease. 1930—2 Mos.—1929. Decrease. 
618,408 385 Geese aro $249,385 | $36,736,998 $36,784,106 $47,108 
—V. 130, p. ; 


Nachmann-Springfield Corp.—Decreases Dividend.— 

The directors have declared a quarterly dividend of 50c. a share com- 
pared with 75c. a share in previous quarters. payable April 1 to holders 
of record March 17.—V. 129, p. 1925. 


National Candy Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
common stock, placing the issue on a $2 annual basis, compared with $1.75 
previous annual rate. The directors also declared the regular Gpertesy 
dividends of $1.75 a share on the first and second preferred stocks. All 
a are payable April 1 to holders of record March 12.—V. 128, 
p. Zi 


National Dairy Products Corp.—To Acquire Kraft 
Pheniz Cheese Co.— 


Arrangements have been completed by this company for the acquisition 
of the assets of Kraft-Phenix Cheese Corp. on the basis which is equiva- 
lent to about $25 in 5 % debentures at par plus one-half share of National 
Dairy common stock for each share of Kraft common stock. The National 
Dairy will issue $33,175,000 debentures, $6,400,000 in cash and 663,500 
shares of common stock in exchange for the assets of the Kraft company. 
The purchase also will carry with it control of the Southern Dairies Corp., 
Ld 4 is owned by Kraft Cheese, thus giving National Dairy company 
representation in a aw and important new territory. 

his purchase together with other recent purchases made by National 
Dairy will bring the company’s annual sales volume to over $400 ,000.000. 

Contracts have also been signed for the paenens of D. H. Ewing’s 
Sons Creamery, the Sugar Creek Sanitary Milk Co., and Gray-Van Allmen 
$0 Of on adding about $20,000,000 annual sales to National 

airy’s business. 

The merger terms are subject to ratification by stockholders of the two 

ations. The regular annual stockholders’ meeting of Kraft- Phenix 
will be held March 28 and it is expected that proposals will be presented 
to the Kraft holders at that time. The annual meeting of National Dairy 
Products is scheduled to be held April 17. It is assumed a special stock- 


holders’ meeting of National Dairy will be held prior to that time to act 
on the merger.—V. 130, p. 1293. 
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National Shirt Shops, Inc.—February Sales.— 


1930—F ebruary—1929 
$361,608 $248 ,498 
—V. 130, p. 1126. 


National Sugar Mfg. Co.—Defers Dividend.— 


The directors have decided to defer the quarterly dividend of $1.50 per 
share due April 1 on the preferred stock.—V. 119, p. 2889. 


Mos .—1929 
$491 ,656 


Increase. 


Increase. | 1930—2 a 
$113,110 | $645,473 $153,817 


National Theatres Corp.—Reorganization Plan.—After 
innumerable delays the committee for the Ist & refund. 64s 
has announced a plan for the reorganization of the properties 
of the corporation, which it is believed will meet with the 
unanimous approval of the bondholders. This plan, if 
accepted, will obviate the necessity of proceeding further 
with the foreclosure of the mortgage securing the bonds. 
Under it the receiver will be discharged, the foreclosure 
suit will be dismissed, the bonds will be reinstated, the 
mortgage will be modified to meet existing conditions, 
and the operation of the theatres by a capable and experienced 
management will be assured. [It is understood that this 
is the first instance where, in a reorganization, bonds are 
reinstated and returned to their owners without an assess- 
ment or any charge for the expenses of the bondholders’ 
protective committee or for the reorganization.] 

The Committee in a letter dated March 1 to the holders 
of certificates of deposit for the 644% says: 

The possibility of such a favorable reorganization has been brought 
about through the purchase at bankruptcy sale of the properties of the 
National Theatres Corp., subject to the lien of the mortgage, by new 
interests under the corporate name of Bird Theatre Corp. and by the 
consummation of an agreement between the bondholders committee and 
these new interests. he plan proposes that the latter will form a new 
corporation in Delaware, to be called Federal Theatres Co. with not to 
exceed 8,000 shares presently outstanding (authorized 10,000 shares) of 
$4 dividend Ist pref. stock (no par) but with a stated value of $65 per share 
and with 150,000 shares (no par) common stock. Corporation will have 
no bonded debt, other than the present bonds of National Theatres Corp. 
This new company will take title to all the property formerly owned by 
the National Theatres Corp. in fee. It will also own all of the stock, which 
will be nominal in amount, of a separate company which has taken over 
the leases of all of the leased theatres with the exception of one theatre, 
the operation of which proved unprofitable and was discontinued by the 
receiver. It will agree with the trustee not to dispose of any such stock 
so long as any of the leased theatres remain subject to the lien of the mort- 
gage. The subsidiary company holding the leased theatres will specifically 
assume, by an agreement in writing with the trustee, the due and punctual 
fo be ye of the principal and interest on the Ist & ref. mtge. 6%% gold 

nds, series A, according to their tenor, and likewise all the covenants 
and provisions of the mortgage securing such bonds, but otherwise will 
have no bonded debt or —< stock. 

The new company will enter into a contract for the management of all 
of the theatres with James E. Coston, who has handled them so successfully 
for the receiver. 

If the plan is declared operative the new company will also jointly and 
severally with the subsidiary company specifically assume, by an agree- 
ment in writing with the trustee, the due and punctual payment of the prin- 
cipal and interest on the Ist & ref. mtge. 6% % gold bonds, series A, accord- 
ing to their tenor, and likewise all the covenants and provisions of the 
mortgage securing such bonds, as it may be modified. It will also assume 

“and pay all of the expenses of the receivership including the fees and ex- 


pout of the trustee and its counsel and of the bondholders’ committee. | 
Ww 


t will pay all coupons due Dec. 1 1928, thus liquidating such coupons and 
the advance by the committee to the holders who assented, of the amount 
equivalent to their interest which was due Dec. 1 1928. 

The deposited bonds thus will be returned to their owners without the 
deduction of any charge or expense. The new company will also provide 
working capital for the operation of the properties, and will transfer to the 
holders of deposited bonds voting trust certificates representing a portion 
of its common stock (the entire issue to be represented by voting trust 
certificates) free of cost, in the ratio of 2 shares for each $1,000 bond de- 
Posited, and 1 share for each $500 bond deposited. There will be outstanding 
only 150,000 shares of this common stock in place of a much larger capital- 
ization of the predecessor company. The new stock has much greater 
possibilities than had the old. 

lso, it is to be noted that unsecured creditors with claims aggregating 
large amounts, which claims not only came ahead of the old stock but 
hampered the operation of the properties and absorbed the current earnings, 
have been eliminated. 

In return, the new company will require certain concessions from the 
bondholders necessary to enable it to become soundly established and to 
operate the properties without undue handicaps. These concessions com- 
prise the following: 

1. The detaching and cancelling of the coupons from the deposited 1st 
& ref. mtge 64% % gold bonds, series A, of National Theatres Corp, matur- 

Dec. 1 1928, against the liquidation of the loan procured by the com- 

ttee to advance to holders of deposited bonds who assented, an amount 

equivalent to their Dec. 1 1928 interest, and against payment by the new 
company of all interest due Dec. 1 1928. 

2. The detaching and cancelling of all June 1 1929, Dec. 1 1929, June 1 
1930 and Dec. 1 1930 coupons from the deposited bonds before the latter 
are returned to their owners. In lieu of these coupons, there will be given 
the holders of deposited bonds (at the time of the return of their bonds) 
$4 dividend Ist pref. stock at the rate of 2 shares of $65 stated value for 
each $1,000 bond and 1 share of $4 dividend 1st pref. stock for each $500 
bond. This ratio of pref. stock equals the amount represented by the 
coupons to be cancelled. The preferred stock will be cumulative from and 
after March 1 1930. 

3. The fixed sinking fund paymente provided for in the mortgage are 
to be eliminated and all past sinking fund defaults are to be waived: in lieu 
thereof (a) beginning Jan. 1 1931, a percentage sinking fund is to be craated 
equal to 25% of the aggregate annual net earnings of the pronerties after 
the deduetion from gross income of the properties of all operating expenses 
and maintenance (but without deduction for depreciation), interest and 
amortization of the two underlying mortgages, interest on mortgage, and 
all taxes other than Federal income taxes: and (b) beginning Jan. 1 1932, 
the same percomtane sinking fund but with the added condition that the 
annual sinking fund payment shall not be less than $60,000. 

4. The paragraph restricting the payment of dividends, is to be amended, 
to vid end that dividends may be paid on the new stocks under certain 
conditions. 

5. The section of the mortgage, providing for the control of the Coston 
booking circuit, which was never effective, is to be eliminated. 

6. The waiver and elimination of all existing defaults under said mortgage. 

The committee could complete the foreclosure of the mortgage and force 
the sale of the properties thereunder; however, there is, under the laws of 
Illinois, a right of redemption which continues for 15 months after a fore- 
-Closure sale, and if the properties should be sold in this manner and bought 
in by the committee without purchasing the equity of redemption, this 
right ofjredemption would prevent their refinancing and prevent bondholders 
from receiving any interest during this 15 months period. This 15 months 
is a longer period than that from the date of this plan during which, under 
this plan, bondholders are asked to forego their interest and take pref. stock 
in lieu thereof. Furthermore, if the properties should be so sold and bought 
in by committee, several hundred thousand dollars in cash would have to 
be raised by the bondholders to liquidate the expenses of the receivership 
and the reorganization and existing claims against the properties, and to 
provide working capital for a new company, which the committee would 
then have to form. 

These necessities will still have to be met and these funds raised if the 
plan of reerganization is not approved by the bondholders and such non- 
approval results in a foreclosure sale at which there is no other bid. To 
raise such a sum of money might require that the bondholders take pref. 
stock in place of their bonds in order to permit the creation of a new mortgage 
‘to provide the funds mentioned, or else subject themselves to heavy assess- 
‘ment to protect their original investment. 


| The committee, therefore, considers this plan to be an exceptionally 
favorable one from the standpoint of the bondholder, and asks for their 
| approval. Under the deposit agreement, any depositor who does not agree 
to the plan has 15 days in which to file notice of dissent and withdraw his 
bonds. Any such depositor who gives notice of dissent will be required 
to pay his pro rata of the expenses, obligations and liabilities of the com- 
mittee, plus such amount as he received out of the loan made by the com- 
| mittee to advance to depositing bondholders the equivalent of the Dec. 1 
ieee a as provided in the agreement, before being allowed to with- 
aw nds. 

Protective Committee.—C. E. Morrow, Chairman; Frederick Peirce, 
Frederick A. McCord, with C. H. Walker, Sec., and Chapman & Cutler, 
Couns¢l, 57 William S8t., nN. Y. City. Depositary, Guaranty Truse Co., 
140 Broadway, New York.—V. 126, p.4096. 


Nedicks, Inc.—February Sales.— 


Month of February— 1930. 1929. Increase. 
8 RO EE eee a ee $149,132 $137 ,466 $11,666 
—V. 130, p. 1126. 

Neisner Bros., Inc.—February Sales.— 

1930—February—1929. Increase.|  1930—2 Mos.—1929. Increase. 

$867 ,256 $715,938 $151,318 $1,686,763 $1,302,533 $384,230 


—V. 130, D. 1475. 


New Jersey Bankers 
Continued .— 


Vice-Chancellor John H. Backles indicated at a hearing in Newark Feb. 
28 that he might be induced to end the receivership of the company and to 
o— its affairs over to the directors elected at a recent meeting of stock- 

olders. 

After hearing pleas by Isadore Glaubermann of Union City, counsel for 
the reorganized board; Roscoe L. Strickland of Newark, chosen as president 
by the board, and four other directors-elect, Mr. Backles said he was 
favorably impressed by them, but that he was not satisfied with the manner 
of their elections and that there were many points to be cleared up before he 
would approve the gn 3p reorganization. 

The Vice-Chancellor said that he opposed liquidation and that he thought 
the $2,000,000 liquid assets of the company could be handled so as to in- 
crease the market value of its stock. He felt, however, that a strong 
financial manager was necessary to handle the assets. 

John J. Stamler, one of the two receivers for the company, urged the 
court not to turn the company over to the new board of directors. He said 
they were not qualified to handle its affairs successfully. Meyer E. Ru- 
back of counsel for the receivers said the stockholders who voted for these 
directors had done so without being properly informed as to the situation. 

Three proposals by a interests willing to take over the company 
were reported to the court. allace R. Chapin of W. R. Chapin & Co., 
150 Broadway, New York, explained his group’s plan for using the money 
to finance home building. Two banking groups asked for more time. 

The Vice-Chancellor continued the case to Mar. 11, to permit presenta- 
tion of the proposals. He advised Mr. Glaubermann to consult Mr. 
Ruback and draw up a letter to be sent to the 10,000 stockholders, explaining 
the various alternatives to them, and asking them for approval for the 
directors-elect.—V. 129, p. 3811. 


Niles-Bement-Pond Co.—Eztra Distribution ef 25c. a 
Share— Dividends .— 


The directors have declared four regular quarterly dividends of 50c. 
a share and an extra dividend of 25c. a share. The extra is payable 
March 31 to holders of record March 21 and the regular divide are 
povaise March 31, June 30, Sept. 30, and Dec. 31 to holders of record 

arch 21, June 20, Sept. 20, and Dec. 20, res ively. These are the 
first cash dividends on the common stock since 1921. A stock distribution 
of 2% shares of United Aircraft & Transport Corp. for each share of Niles- 
Bement stock owned was made on March 9 1929. re 

Net earnings in 1929 totaled $1,309,421. Charles K. Seymour has been 
elected President to succeed Leonard 8. Horner.—V. 129, p. 3336. 


Ohio Oil Co.—Plan Declared Operative.— 

Shareholders owning more than 92% of the outstanding capital stock of 
the Illinois Pipe Line Co. have deposited their certificates for exchange 
under the offer of three shares of Ohio Oil pref. for each share of Illinois 
Pipe Line Co.. and the directors of the Ohio Oil Co. have declared the plan 
of exchange operative. Preferred shares of the Ohio Oil Co. will be issued 
as of March [5 1930, in exchange for Illinois A a4 Line Co. stock on the 
basis mentioned. Depositories named for the offer of exchange have been 
directed to discontinue exchanging stock of the Illinois Pipe e Co. after 


March 15 1930 
Line Co. has declared an adjustment dividend of $4.50 


Securities Co.—Receivership 


The Illinois Pi 
a share on the 200,000 shares of its capital stock, payable on or before 
March 25 to holders of record March 15.—V. 130, p. 1127. 


Otis Elevator Co.—Split-up of Stock Approved.— 

The stockholders on Feb. 11 voted to change the authorized capital stock 
from 500,000 shares, par $50 to 2,500,000 shares, no par value, four new 
shares to be issued in agg for each share outstanding. The balan 
of 500,000 no par shares will held in the treasury.—V. 130, p. 1294. 





Pacific Finance Corp.—Proposed Acquisition.— 

The company will take over the business of the Merchants’ Finance 
Corp., through an exchange of stock, according to an announcement by 
Lee A. Phillips, Chairman of the Pacifie Finance Corp. Completion of 
the deal is being handled through an escrow opened with the Citizens 
National Trust & Savings Bank, Los Angeles, Calif. ; 

The terms of the escrow provide that the Merchants’ Finance Corp. 
stockholders are to deposit shares of that company’s capital stock in escrow 
in exchange for common stock of the Pacific Finance Corp., yet to be issued. 
If 75% of the outstanding stock of Merchants’ Finance Corp. is Sopeee 
on or before March 14 next, the deal will become immediately effective 
and all the stock deposited on or before that date will share in the current 
Pacific dividend, payable April 1 to holders of record March 15. 

The escrow will remain open for an additional 30 days for the con- 
venience of nonresident Merchants’ Finance stockholders who might be 
unable to get their certificates deposited prior to March 14. 

The Merchants’ Finance stock deposited under the terms of the escrow 
will be exchanged for Pacific Finance common in the following ratio: 
For each share of Merchants’ Finance class A $8 pref. stock, 2.8 shares 
of Pacific Finance common: for each share of Merchants’ Finance class B 
$7 pref. stock, 2.5 shares of Pacific Finance common; for each share of 
Merchants’ Finance class C $7 pref., 2.5 shares of Pacific Finance com- 
mon, and for each share of Merchants’ Finance common, 1.25 shares of 
Pacific Finance common stock.—V. 130, p. 636. 


Paramount Cab Mfg. Corp.—To Increase Stock.— 

The stockholders will vote March 17 on increasing the authorized common 
som, Be par value, from 250,000 shares (no par value) to 300,000 shares. 
—V. 130, p. 636. 


Paramount Famous Lasky Corp.—Earnings.— 

The corporation in its consolidated statement which includes earnings 
of subsidiary companies, reports combined net profits of $4,600,906 for 
the 3 months, and $9,731,883 for the 9 months ended Sept. 28 1929, after 
deducting all charges and reserves for Federal income and other taxes. 
The above earnings amount to $1.74 per share for the three months and 
$4.11 for the 9 months on the common stock outstanding.—V. 130, p. 1127. 


(D.) Pender Grocery Co.—Gross Sales.— 

1930——-Feb.——1929. Increase.| _1930——2 Mos.——1929. Increase. 
$1,227,362 $1,183,424 $43 ,938|$2,515.113 $2,335,446 $179 667 
At the end of February 1930, the compony had in , 419 stores 
and 60 meat markets. compares with 393 stores and 18 meat markets at 
the end of February 1929.—V. 130, p. 1476. 


(J. C.) Penney Co., Inc.—75c. Common Dividend.— 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock and also the regular quarterly dividend of $1.50 a share on 
the pref. stock, both payable Mar. 31 to holders of record Mar. 20. 

Prior to the offering t year of new common stock in the ratio of two 


new shares for each one held at $7 a share the common stock was on a $7 
annual basis. 
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1908. 

Earns .—Ca:-. 

Sales 
Gen. exp., deprec 

incl. res. for Fed. ca "198,494,404 


Years— 


ee ee 


166,714,327 


1 oes 


he Eien ace eb ake eae 690. *1178176 698 *§89$151 987 ‘e581 15, 683. “23 
143,707 ,967 107,522,298 














Trans. to res. for conting 500,000 


925,9 


Beene = geetite ies mstediariaal $11,196,013 $9,984,662 $8,249,898 $8,160.725 
Other income--_-_-_------ 833,579 604,310 98, ,547 
Profit mar cubeidiarics... Stee. etineen rene ronan 

tal income--_------ $12,413,378 $10,588,972 $8,948,699 $8,918,273 
lst pret. CURED sance,, \-meehem ( sheace ~“ehiinewd 140,595 
Class A pe. Ce Ritecs.' . melee hansen  nangae 508,116 
Preferred dividends... 1,133,514 1,067,754 S65.008. .. ceases 
Com. dividends (cash)-_. 4,772,746 4,134,350 4,837,088 3,153,775 

Balance, surplus-_---- $6,507,118 $5,386,867 $3,145,743 $5,115.786 
Surplus Jan. 1.......-.. 19,081,106 13,445,671 13,673,793 é ,063 
Sundry additions. -_._-- Dr13,770 110,452 Dr8,351 x 

Total surplus-__--..-- $25,574,454 $18 942 990 sig 811 1S6 $14 599 740 
Common stock div_--_-- 68 682 ds hs 365 515 47 





Profit & loss surplus. .$25,005,772 $17,921,281 $13,445,670 $13. o73. 733 


The 1929 earnings available for the common stock is 





Agee preferential dividends have been 





eferred issue is entitled 


id, the 
to share equally with the common on a share’ for pret basis in any further 
dividends declared, including dividends declared in stock or securities of 


other ye eyo owned by the company. 


solution t 
preferential 
Proceeds 


In any liquidation or dis- 


2 eh shares are entitled to $37.50 per share plus accrued 


i he 1 enacted will be used to provide funds for the recent 
national expansion of the company’s investment banking business. 
this connection fully equipped offices have been opened in Philadelphia, 
including a staff of 24 retail and wholesale securi thes 


In. 


salesmen. In con- 


tinuation of this expansion program Pirnie, Simons & Co. plan to = 
offices for wholesale distribution in the other important financial centres 


of the country. 


Since its establishment 43 years ago (1886) the company has developed 
many sources for the origination of securities, particularly for the account 


of these corporations in which it has substantial holdings. 
Pir Co. own more than twe shares of Empire Cor 


ting preferred to be outstan 
Chene 


nie, Simons & 


stock for each share of Lage on 
company also Owns control of the 


. common 
ing. The 
Bigelow Wire Works and has a 





ual 
per share on 2,399,661 no par shares, as compared with $3. 93 oa ars 
n 1928 calculated on a similar share basis. 

Balance Sheet Dec. 31. 


1928. 





1929. 1929. 1928. 

Assets— BS x Liabilities— $ $ 
Furn. & fixtures_. 8,768,555 5,690,473|6% cum. cl. A pfd_19,692,100 17,795,900 
Land & buildings. 2,360,571 1,466,255|Common stock-._y21,916,058 5,915,743 
Improve. & lease._. 4,508,785 3,410,282) Accounts payable. 7,599,415 4,127,803 
Treasury stock... 1,466,564 -.---- Mtge. payable_-_-__ " ,500 
CU aiaa en wie os 7,133,070 5,415,058 | Federal tax reserve 1,665,222 1,622,709 
Merchandise - - - - . 49,901,781 30,906,814) Reserve for fire 
Empl. notes rec... --.-..-- 25, 943 a 1,234,531 980,240 
Stk. subscrip. held Res. for conting.. 1,300,000 800,000 

for employees-- 70,184 172,650 | Surplus__.......- 25,005,772 17,921,280 
Accts. receivable, 

advances, &c_.. 2,745,979 2,166,698 
Inv. in sub. cos... 1,594,108 50,000 





Tot. (each side) .78,549,598 49,304,176 


authorized $5,000,000), $540,167; un- 
classified common stock, 2,399,661 shares, no par, (authorized 3,000,000 
shares), $4,760,077. 


Period End. Feb. 28— CTR wr oka 1930——-2 Mos.——1929. 
Ss $11,196. ~¢ $9,377,897 $21, 50s 845 $18,393, als 
February — for 1930 showed 1 ,396 stores re ing, compared 

ing for Feb. 1929. Comparative gains made b = 
1° 115 stores in] ebruary showed an increase this — of $695,999, or 7.45% 
Comparative sales for the first two months of this year of the 1, }18 stores 
showed a Cag? of $1,221,072, or 6.66% over the simil 1929. 


ar period of 
—V. 130, p. 1127. 
Perfect Circle Co.—Stock Increased.— 


The stockholders on March 3 approved an increase in the authorized 
capital stock from 162,500 shares to 250,000 shares, no par value. The 
increase is for the purpose of having stock available as the purchase of 
additional properties as opportunities arise.—V. 130, p. 1295. 


Pettibone Mulliken Co.—Earnings.— 
Income Account, Period Oct. 27 1928 to Oct. 31 1929. 


y Classified common stock 


Seiten ane ee eine be o whee i batik Meme ements $4,342, 

Cost of er ss essa cn Schaap ds Abia Ai Sath Melis cis vig Sag i ai Bp Wh nv ae esd da 3,408,828 
en a hi ia hn teh hs Sh ile oa nid ect 278,36 

Geneenl cdmuins EE ee em 126,324 


perating income 
omnia income 


Miscellaneous deductions 
Extraordinary e 
Provision for F 




















ence e Hie KEE cer hb ei annne nwa eee me $157,115 
ee ee nn den toneetsahdtbébeonmanwan 7, 

Ae eet Gat amici bia ia asad avn mire $59,315 
Earnings per share on 100,000 shs. com. stock (no par) ------- $0.59 
—vV. 129, p. 3646. 

Phillips-Jones Corp. (& Subs.).—LZarnings.— 

Calendar Years— 1929. 1928. 1927 926 
Ff ea $10,433,011 $9,214,170 $9,87 3 001 $10. 110, 350 
Cost of sales, exp., &c_. 9,892,315 8,755,667 9,535,207 9,858,423 

Gross profit........<. $540,696 $458 503 $337 .794 $251,928 
Other income__________ 18,891 137 ,244 235,279 329 ,902 

Total income_______- $559 ,587 $595,747 sors. os ae > 830 
pO a eae 94 3: 65,933 220 
Federal taxes........_. 46,460 62 ,022 49° 173 86. 760 

biet protite.....22506ux $418. 795 $467 .783 $498,721 0900. 85 
Pref. dividends (7%) - 123,891 126,938 37.6 $8 
Common dividends - -_- ~"(g3) 255 > 50003. 25)276,250 (4)340,000 (4)340; 000 

Balance, surplus- ---_- $38 ,257 $67,651 $31,783 $13,255 
Shares of common out- 

standing (no par)-_-_- 85,000 85,000 85,000 85,000 
Earn per share on com_- $3.45 $3.94 $4.37 $4.16 

Consolidated Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ LAabilittes— s 3 
Fixed assets ----_- 12,204,293 2,258,626|7% pref. stock.... 1,765,900 1,805,900 
Trade name, good- Common stock. --y2,000,000 2,000,000 

_, SR ae 1 1] Notes payable_._.. 2,648,351| 1,894,598 
A CEI: 619,824 363,459] Accts. payable__. 437,278f 
Accts. & notes rec mei et 2,652,002) Dep. on leases, &c 14,928 16,566 
Investments ----- 341 362,686 | Royalties pay., &c 119,704 105,537 
Inventories - .- - .- 3, B19, 367 3,201,692| Taxes payable---- 20,189 86,274 
Due fr. assoc.stores 353,705  --...- Accrued taxes. ---. Ey Ae 
Advs. to salesmen _ 54,572 52,214| Res. for pref. div_- 21,291 22,167 
Deferred charges . 347.365 373,058 | Surplus -.------- 23,341,251 3,332,696 

Re & 4a a ania 10,425,367 9,263,738 TE ons he 10,425,367 9,263,738 





x After deducting depreciation of $962,412. y oy ne ge by 85,000 
shares of no par value. z Subject to undetermined in realization of 


amount due from associated stores in liquidation or to be liqudated.—V. 
129, p. 1299. 


Pirelli Co. of Italy.—12% Dividend for 1929.— 

According to cable advices received by the National City Co., the directors 
of the Pirelli Co. have declared a dividend for 1929 of 12%, equal to about 
$3.14 per ‘‘American”’ share and payable toward the end of March. This 
is subject to the approval of the shareholders at the annual meeting to be 


held March 19. The previous dividend was 11%, or $2.88 per ‘“‘American”’ 
re. 

Net profits of the Pirelli Co., the parent company, for 1929 amounted 
to 27,500,000 lire, against 21,500,000 lire the previous year, an increase 
of 28 8%. The consolidated dfigures of the parent company and subsidiaries 
will not be available for several weeks. These figures are expected to show 
approximately the same proportion of inerease.—V. 130, p. 1477. 


Pirnie, Simons & Co., Inc.—Pref. Stock Offered.—Publie 
offering is being made of 40,000 shares of cumulative and 
participating pref. stock of Pirnie, Simons & Co. The 
stock, which carries cumulative dividends of $1.80 per share 
per annum, is priced at $25 per share, to yield 7.20%. 














te interest in Atlantic Gas & Elcetric Corp.—V. 130, p. 815; V. 129, p. 
Phoenix Hosiery Co., Milwaukee.—Zarmings.— 
Calendar Years— 1929. 1928. 1927. 1926. 

IeOG DOS wc dicnss $544,523 $624, ae $1! 045, 718 $2,221,111 

Interest paid.......... 78,890 3, 66,4 66,4 

Federal & State taxes _ __ 50,501 66, 00 158.738 415,033 

Depreciation for year - _ _ 93,197 93,197 93,197 93,197 
Net income. .---.-....-. $321,935 $371,176 $727,324 $1,646,424 

Divs. on 7% pref. stocks 234,289 268 ,444 276 ,236 282 ,382 
Pi ocsdbossane $87 ,646 $102,732 $451,087 $1,364,042 

Previous surplus- ~~~... 6.995.789  6,939:248 6,481,803 5,144,975 

Profit from purch. of Ist 
preferred stock - - -. -- Bee. jucwsenae)s\-|. Meonakea |, saan 
Total surplus--.-_-.... $7,085,558 $7,041,980 $6,932,890 $6,509,017 

Adjust prior years----- Dr .92,746 Dr.48,826 Cr8,280 Dr.39,874 

Res. for ——- insurance 
ani tie Sell ate; ia-  aeaeere: ,°'s een ied Cr.11,189 

Profit on ) redenaption of 

pref iiinaiss  «hnoeme Cr2,635 Dr.1,921 Cr.1,471 
Prov. for conting--.-.-- 20000e.. .~skenne 





Profit & loss surp us - 


$6,792,811 $6, 996 789 $6, 990. 248 $6,481,803 
Com. shs. outst. (par $5) 175,000 5000 











Earns. per share on com $0.50 35°98 $7. 7 
Consolidated Yalance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
g Ltabilittes— $ $ 

rr <—“—“ 7% cum. pf. stk .. 3,121,500 3,266,400 
mach. & equip_.x5,520,341 5,616,567|7% cum. 2d pf.stk 500,000 500,000 
Ciceticeepawa 756,760 797,457| Common stock _.. 875,000 875,000 
Customers’ accts. Pur. mon. notes --. 60,000 80,000 
& notes rec __._. 1,973,919 2,068,505] Notes payable.... -..-... 00,000 
Other accts. & Accts. payable, &c 380,725 420,821 
notes receivable 69,826 49,424| Bank acceptances. 351,229 559,254 

Cash value of life Res. for pref.divs. -...--.- 22, 
insur. policy _.. 332,729 309,613 | Res. for taxes. ...-. 218,844 295,434 
Inventories -..-_-.- ,012,221 65,295,521] Res. forconting... 200,000 # ----.. 
Deferred charges... 138,731 35,260| Sav.ctfs.&depos. 314,41 467,345 
Sundry investm'ts. 10,000 10,000 | Surplus........-- 6,792,811 6,995,789 
Wetadiess on 12,814,527 14,282,347 "FOES é en sinew 12,814,527 14,282,347 


x After deducting $3,851,288 for depreciation —V. 128, p. 1571. 
Pressed Steel Car eae Bly 














Calendar Years— 928. 1927. 926. 
Oper. profit after taxes._. $2, 1a P01 $68 531 $1,215,756 loss$275. 626 
Other income_x____-__- 172,894 156,289 101,187 121,180 
Federal tax refund...-. -.---. Pe Baa i, 4k eeliallata dans. cn uneatemrenaes 

Total income-_-_----_- $2,445,617 $621,991 $1,316,943 loss$154,446 
Maintenance. _.._----- 407 ,00! 179,805 466,22 266.357 
Depreciation, &c_..---- 309,277 292,733 311,503 200,000 

ok. Pe $1,729,336 $149,452 $539,213 def.$620.801 
Pref. stock dividends_.. 1,006,142 1,040,959 1,045,506 y113,335 
Balance, surplus. __-_--_- $723,194 def$891,507 def$506,293 def$734,138 
Previous surplus. -____-_- 15,834,730 16,726,237 16,432,529 14,286,478 
ae eee ae Fn ae 

Total surplus__....-- $16,557 036 $15,834,730 $16.726.236 2$16,334,548 
Earn. per sh. on com-__-_ $1.8 


x After deducting interest ee 
against reserve set =p = in 
z The profit and 


y In ee $875, po was idiatnat 
1925 for pormens of preferred dividends in 1926. 
account for 1926 follows: Deficit for year 1926, 
$734,138; previgue surplus, $14,286,478; surplus and undivided profits 4 
Western Steel rar & Foundry Co. at April 1 1926, $1,278,917 wre see mer 
plan in V. 122, 623): net surplus from revaluation of assets, 003 ,2 1 
total, $18,834, 58; preferred stock issuable upon exchange of old common 
stock, $2,500,000; surplus and undivided profits, Dec. 31 1926, $16,334,548. 


Consolidated Balance Sheet December 31. 











1929. 1928. 1929. 1928. 
Assets— S $ Liahilities— $ $ 
— equipment, Common ee -3 549,500 13,549,500 
Re GOO x39,240,763 38,961,495 | Preferred stock--.14,430,500 14,430,500 
commana & stocks Mortgages....... 195,296 195,296 
RE oso tn.te i nso 3,987,901 3,321,802] Stock of sub. co__- 23,500 23,500 
Notes & acc’ts rec. 5% bonds 1933__- 5,031,500 5,039,000 
from subsidiaries 863,208 998.335) l5-year 5% conv. 
[os eakeeoce 2,716,223 827,004 gold debentures. 488,500 481,000 
Ce ns . aon eh 3,000,000 | Equip. trust ctts_. 1,020,000 1,140,000 
Notes receivable... 1,455,198 737,452 | Bankers accept... 1,299,233 1,145,752 
Unmat. ace’ts rec. 1,272,009 1,423,511|Il].Car&Eo.bds. 411,000 411,000 
Acc’ts receivable_. 5,076,139 2,940,052) Equip.7% g¢.notes 220,000 437 ,000 
Inventories... 3,483,080 3,056,320| Accounts payable. 5,138,121 2,930,413 
Prepaid expenses 270,552 351,721 | Surplus & profits. .16,557,924 15,834,730 
,., Speer 58,365,075 55,617,692 TO Gide Wc _-58,365,075 55,617,692 


x Includes $38,961,495 for plant, land, baliine?. equipment and fran 
ng 


chises Jan. 1 1929; additions and betterments du 929, $588,544, les- 
$309,276 for depreciation, obsolescence, &c., charges off at close of years 
y Represented by 394,684 shares (no par value) 128, p. 1415 


Producers and Refiners Corp. (& Subs.) on enone 


Calendar Years— 1928 1926. 
Gross sales & earnings - $12, 1930, 966 $14,693,559 $14, N68. 430 $22,066,956 
Prod., oper., gen’]l and 

adminis. expenses-.._. 9,765,632 10,072,632 11,968,632 16,474,722 





Gross earnings--.----- $2,917,334 $4,620,926 $2,033,798 $5,592,234 
Other income.-....---- 112,998 65,777 57 512 73,669 














Total earnings___-_-- $3,030,332 $4,686,703 $2,091,310 $5,66: 
Deduct—Depreciation._. a3,451,294 a2,831,870 2,350,254 a2,314,840 
Int. & bond expense- --_-_ 715,665 920,349 927, 347 1 042.364 

Net inc. before depl-_ actsi 136,627 $934,484 —$1186,291 $2,308,699 
Previous surplus ------ £22'417.275 df2,903.857 140,446 7,102 

Total surplus__-.--- df$23 ,553 903 df$1,969,373 —$1045,845 $2,315,801 
Adjust of surplus due to 

ee speancsess  crcess Dr20,447,903 °#£------ 931870 
Lossonealieofcap.sescte os mnncmcwer ss eewesre nee eee ’ 
Invest. & acets. written “Sia a eRe eaineien vitipas fhe 124,143 1,039,388 

wt wie a. 1,733,869 854,097 

Total surp. Dec. 31_df$23 ,553 ,903df$22417 ,276 df$2 ,903 857 $140,447 


a Includes depletion. 
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Balance Sheet December 31. 








1929. 1928. 1929. 1928. 

Assets— g z TAarltttes— z x 
Fixed assets. .... %18,355,615 19,831,422| Preferred stock... 2,845,350 2,845,350 
Investments . . . - . 6,968,833 11,765,604 | Common stock - . -37,438,950 37,438,950 
Deferred charges _. ll ,606 | Minority interest. 253 253 
Due from affil.co’s 143,999 191,208 | Funded debt. ---- 571,516 2,004,395 
Prepayments -..-. 73,055 79,347 | Notes payable_-_..10,008,800 10,011,000 
Acc’ts receiv. pay- Accounts payable. 824,165 730,727 

able from prod... 1,025,176 -.-.... Note & accts. pay- 
7 ce 636,770 376,446| able to affil. co’s 1,813,527 4,543,913 
Notes receivable - . 8,383 24,169 | Accruals........- 243,452 232,419 
Acc’ts receivable... 585,866 615,647 | Tax, insur. & cont 
Inventories... .-- 2,392,793 2,684,023| reserves... --- 46,498 223,742 
eesimenscosa 23,553,903 22,417,276 

eS 53,792,510 58,030,749, Total_..-.---. 53,792,510 58,030,749 





x After depreciation, depletion and intangible development of $24,- 
568 ,.988.—V. 129, p. 981. 


Polymet Mfg. Corp.—Registrar.— 
The Central Hanover Bank & Trust Co. has been appointed registrar 
for 300,000 shares of the capital stock.—V. 129, p. 3812. 


Porto Rican American Tobacco Co.—Earnings.— 
Calendar Years— 1929. 1928. 1927. 1926. 
Consolidated income... $2,127,683 $1,153,554 $1,111,803 eat tet 








Interest, taxes, &c_.-.-- 757 537 ,831 a : 
UM edstasoaccee $1,648,927 $615,722 $609,270 $162,820 

Class A dividends------ 713,125 178,282 eee © habe ee 
a Y ee ree $935,802 $437 ,440 $74,424 $162,820 

Shs. cl. A stk. outstand’g al01,875 j 


al01,875 al01,875 b63 155 
Earned per share .28 4 5.98 $2.: 
a Shares of class A common stock (7% cumul.) par $100. b Capital 
stock of $100 par. 


Consolidated Balance Sheet Dec. 31. 





1929. 1928. 1929. 1928. 
Assets— $ 3 LAavtlittes— s & 
Land, buildings, Class A com stk_--10,187,500 10,187,550 
machinery, &c-- 55,996 y982,383| Class B com. stk_.x5,000,000 2,061,000 
Inventory ---.-..-.- 2,269,275 2,720,981 | Scrip............ 7,042 6,993 
Accts. & notes rec 905 1,319,402|6% bonds.......- 6,995,500 7,087,000 
CRs sti wrrnnne 593,597 534,872 | Accounts payable. 183,417 
Dividends rec.... 343,330 -.--..- Dividends payable 356,562 178,282 
Cap. stk. Waitt & Accrued interest, 
Bond Inc...--- Sf taxes, &c...... 267 ,306 282,411 
Stock of Co eer 1,406,813 1,216,932 
Cigar Co., Inc..15,128,950 13,150,000 
Inv. in other cos -- 60,248 605,607 
Méges.& oth.invest en < senees 
Good-will, &c.... 1,500,000 1,500,000 
Deferred charges... 388,336 498,055| Total (each side)24,404,142 21,320,253 





x Represented by 200,000 shares of no par value, 
of $680,535.—V. 130, p. 1127. 


RCA Victor Co., Inc.—Plans New Skyscraper.— 

Plans for a new skyscraper towering 50 stories high to be erected at the 
southwest corner of ngton Ave. and East 51st St., were disclosed this 
week by President E. E. Shumaker. The new office structure is to be built 
of face brick and Indiana limestone, and will be known as the RCA Victor 
Building. No expense. is to be spared to make the new building what is 
believed will be the most modern and finely constructed edifice in the up- 
town area, Mr. Shumaker said. 

The contract for construction of the new building has been let to the A. L. 
Hartridge Co. and demolition of the old buildings now occupying the plot 
will be n immediately. The plot measures 111 feet by 155 feet, com- 
peng the balance of the block now occupied by the St. Bartholomew’s 

hurch and Cathedral High School, and including the premises from 566 
to 574 Lexington Ave. and 122 to 132 East 51st St. The plans call for com- 
pletion of the buil Hf wig | 1931. 

The executive offices of the RCA Victor Co. will occupy approximately 
half of the 310,000 square feet of avialable office space. 

The entire yo for the RCA Victor Building is being handled by the 
Bartholomew Building Corp. organized jointly by the RCA Victor Co., Inc. 
and the A. L. Hartridge Co. r. Shumaker heads the officers of the new 
om ae | as President; A. L. Hartridge and I. E. Lambert are Vice-Pres- 
dents, E. C. Grimley is Treasurer, and F. T. Pratt is Secretary. The 
board of directors of the Bartholomew Building corp. include Mr. Shumaker, 
E. W. Harden, Mr. Hartridge, J. L. Ray, Mr. mbert, Congreve Jack- 
son, J. H. Manning, E. C. Grimley and Mr. Pratt. Mr. Manning, who is 
Vice-President of Stone & Webster and President of the Stone & Webster 
Engineering Corp., is the latest addition to the board. 

he plot on which construction is to begin, Was assembled by the Tishman 
Realty & Construction Co. last September and sold to the Stanhope Estates 
Inc., who in turn resold it to the Bartholomew Building Corp. 

The announcement of the RCA Victer Building follows closely the dis- 

closure of plans just made public by Mr. Shumaker of an expansion and 

rogram in Camden, N. J., which call for an additional expend- 
iture of $7,500,000 for the construction and installation of enlarged manu- 
facturing facilities. 


See also General] Realty & Utilities Corp. above.—V. 130, p. 1128. 


y After depreciation 


Republic Steel Corp.— Merger Plan Assured.— 

Sufficient percentages of stocks of the constituent companies to be in- 
cluded in the proposed Republic Steel Corp. have been deposited under the 
Proposed plan of consolidation, according to an announcement mailed to 
stockholders by the committee having the consolidation in charge. The 
announcement further states that the committee proposes to declare the 


Plan operative as soon as the requisite corporate proceedings have been 
a y the boards of directors and stockholders of the constituent com- 


In order to comply with the requirements of the New York Stock Ex- 
change that the opportunity to deposit under the plan must extend for at 
least 30 days after the listing of the certificates of deposit, the committee 
ae Sxented iP, time for further deposits to and including March 10. 
—vV.  . " 


Reliance International Corp.—Annual Report.— 
President Morton H. Fry in the annual statement, says in part: 
Although the corporation began business on Aug. 30 1929, its initial funds 

were not received until Sept. 25. The total funds paid into the corpora- 
tion, less organization expenses, from Sept. 25 to Oct. 16 inclusive, amounted 
to $17,966,033. On Dec. 31 1929 the net assets of the corporation, taking 
investments at market value, amounted to $16,623,120, a dectne of 7.5%. 

The net asset value of the units, consisting of one share of cum. pref. 
stock, $3 conv. series, together with one share of class A common stock, 
as of Dec. 31 1929, taking investments at market value, was $60.44. 

President Morton H. Fry, Feb. 1 says: 

In order that stockholders may be informed of the results of the cor- 
Poration’s activities since Dec. 31 1929, it may be stated that the cor- 
Poration’s books as of Jan. 31 1930 indicated tne assets, taking investments 
at market value, of approximately $17,391,000, which represents a decline 
of 3.2% from the total amount paid in. These net assets were equal to 
approximately $63.24 for each unit, consisting of one share of cum. pref. 
stock, $3 conv. series, together with one share of class A common stock. 


Earnings for Period from Aug. 30 to Dec. 3 
Interest received and eae his of 0 Dec. 31 1929 
Cash dividends received 


Assels— 
Cash and call loans.......-- 
Due from for’n bks. & bank’rs 
Accrued int. receivable 





stock. y 275,000 shares $3 series. 


(1) Domestic Bonds— 

Par Value. 

$100,000 Balt. & Ohio ref. & gen. 5s, ser. 
A, 1995 


150,000 Can. Nat. Ry. gtd. 58, 1969 
150,000 Can. Pac. Ry. coll. 58, 1954 
125,000 Chesapeake Corp. cv. coll.5s,'47 
100,000 C. M. St. P & Pac. RR. mtge. 
5s, ser. A, 1975 
102,000 C. M. 8t. P. & Pac. RR. cv. 
adj. 5s, ser. A, 2000 
239,000 Chic. & N. W. Ry. cv. 4%s, 
ser. A, 1949 
75,000 Chic. R. I. & Pac. Ry. secured 
4s, ser. A, 1952 
20,006 Commonwealth Edison Co. Ist 
coll. 5s, ser. B, 1954 
100,000 Erie RR. ref. & imp. 5s, 1967 
3,000 Hudson & Manhattan RR. Ist 
& ref. 5s, ser. A, 1957 
35,000 International Teleph. & Teleg. 
Corp. deb. 4%s, 1952 
5,000 Milwaukee Electric Ry. & Lt. 
Co. ref. & ist 5s, ser. B, 1961 
28,000 M.-K.-T. RR. pr. lien 5s, 1962 
44,000 Mo. Pac. RR. Ist & ref. 5s, 
ser. F, 1977 
50,000 Mo. Pac. RR. Ist & ref. 5s, 
ser. G, 1978 
100,000 National Dairy Products Corp. 
deb. 54s, 1948 
5,000 N. Y. Central RR. ref. & imp. 
5s, ser. C, 2013 
50,000 N. Y. Central RR. eq.4s, °35 
101,000 N. Y. Chic. & St. Louls RR. 
6% notes, 1932 
25,000 N. Y. Steam Corp. Ist 6s, ser. 
A, 1947 
46,000 N. Y. Telep. Co. deb. 6s, 1949 
175,000 Nor. Pac. Ry. ref. & imp. 6s, 
ser. B, 2047 
200,000 Phila. & Reading Coal & Iron 
Co. cv. deb. 6s, 1949 
100,000 St. Louis-San Francisco Ry. 
cons. 44s, ser. A, 1978 
31,000 Southern Bell Teleph. & Teleg. 
Ist s. f. 5s, 1941 
50,000 So. Calif. Edison ref. 5s, 1954 
30,000 Southern Ry. devel. & gen. 
6 4s, ser. A, 1956 
250,000 Texas Corp. cv.s.f.deb.5s, 1944 
50,000 Texas & Pacific Ry. gen. & ref. 
5s, ser. C, 1979 
150,000 United Drug Co. gold 5s, 1953 
100,000 Youngstown Sheet & Tube Co. 
Ist s. f. 58, ser. A, 1978 
(2) Foreign Dollar Bonds— 
Par Value. 
$95,000 American I. G. Chemical Corp. 
gtd. cv. deb. 54s, 1949 
25,000 Berlin City Electric Co. deb. s. f. 
6s, 1951 
21,000 Framerican Industrial Develop- 
ment Corp. deb. 74s, 1942 
25,000 Rep. of France ext. 74s, 1941 
25,000 City of Frankfort s. f. 644s, 1953 
24,000 Hungarian Consolidated Munici- 
pal 7 4s, 1945 
55,000 Prussian ext. s. f. 6s, 1952 
25,000 Rhine-Westphalia Electric Power 
Corp. cons. 6s, 1953 (with warr.) 
25,000 Saxon Public Works, Inc., gen. 
& ref. gtd. ext. 644s, 1951 
25,000 Siemens & Halske A.G. and Sie- 
mens-Schuckertwerke G.m.b.H. 
6s, 1951 

(3) Domestic Preferred Stocks— 
Siares. (a) Industrial: 

500 Am. Car & Fdy. Co. 7% pref. 

500 Am. Locomotive Co. 7% pref. 

400 Assoc. Dry Gds. Corp. 6% Ist pref. 

500 Childs Co. 7% pref. 

500 Du Pont (E. I.) de Nemours & 

Co. 6% debenture. 

500 Endicott Johnson Corp. 7% pref. 

500 General Cigar Co., Inc., 7% pref. 

500 Gold Dust Corp. $6 pref. 

Shares. (b) Ratlroad: 
1,000 Internat. Match Corp. pref. 

500 Loose-Wiles Biscuit Co. 7% Ist pf. 

500 Mathieson Alkali Works, Inc., 7% 

preference. 

170 National Supply Co. of Del. 7% pf. 

(b) Railroad: 

170 Ala. Great Southern RR. pref. 

500 C. R. I. & Pac. Ry. 7% pref. 
1,700 Mo. Pac. RR. 5% pref. 

500 N. Y. N. H. & H. RR. 7% pref. 

500 N. Y. Chi. & St. L. RR. 6% pref. A 
Shares. (c) Public Utility: 

500 Am. Gas & Electric Co. $6 pref. 

500 Am. Power & Light Co. $5 pref., 

ser. A, stamped certificates 

500 Consol. Gas Co. of N. Y. $5 pref. 
1,000 Electric Pow. & Lt. Corp. $7 pref. 

500 Electric Bond & Share Co. 6% pref. 

500 Long Island Ltg. Co. 6% pref. B 

500 P. S. Corp. of N. J. 7% pref. 

500 United Gas Impt. Co. $5 pref. 

500 United Lt. & Pr. Co. $6 Ist pf.cl.A 

(4) Domestic Common Stocks— 
Shares. (a) Industrial: 

1,700 Air Reduction Co., Inc. 

600 Allied Chemical & Dye Corp. 
3,000 Am. Can. Co. 

500 Am 
2,000 Am. Smelting & Refining Co. 
1,000 Am. Steel Foundries. 

1,000 Am. Tobacco Co. B 
1,000 Anaconda Copper Mining Co. 


Inv. (market val.$14,835,609) 16,046,219 | Surplus 


. Rad. & Stand. Sanitary Corp. 


Condensed Balance Sheet Dec. 31 1929. 


$1,801,616 | Sundry accoun able $50,734 
’ , accounts pay wane ° 

1,414| Preferred stock. .........-- ¥13,750,000 
44,215| Common stock. ._..-...---. “2 " 

$17,893,464 OR, 2 war incnesstamnintd $17,893,464 


x Represented by 275,000 shares class A stock and 550,000 shares class B 


Investments as of Dec. 31 1929. 


,000 Congoleum-Nairn, Inc. 
Continental Can Co., Inc. 


i 
1 Drug, Inc. 
Du Pont (E.I.) de Nem. & Co. 

1 Eastman Kodak Co. 
2 First National Stores, Inc. 

500 General Amer. Tank Car Corp. 
1,100 General Electric Co. 

500 General Ry. Signal Co. 
2,050 Gillette Safety Razor Co. 
1 
1 
1 
1 
2 


Humble Oil & Refining Co. 

Internat. Harvester Co. 

Internat. Nickel Co. of Can., Ltd. 

3,000 Internat. Petroleum Co., Ltd. 

600 Johns-Manville Corp. 

1,000 Kennecott Copper Corp. 

2,000 Kreuger & Toll Co. 

500 Lambert Co. 

1,000 Liggett & Myers Tobacco Co. B 
500 Loose-Wiles Biscuit Co. 

5,000 Lorillard (P.) Co. 

1,000 Mathieson Alkali Works, Inc. 

300 Mead Johnson & Co. 

500 Nat. Biscuit Co. 

1,000 Nat. Cash Register Co. A. 

1,500 Nat. Dairy Products Corp. 

500 Nat. Sugar Ref. Co. of N. J. 

2,060 Pan-Am. Petr. & Transp. Co. B 

1,000 Remington Rand, Inc. 

1,000 Royal Dutch Co. 

,500 Safeway Stores, Inc. 

,COO Shattuck (Frank G.) Co. 

Standard Oil Co. of California. 

Standard Oil Co. of Indiana. 

Standard Oil Co. of New Jersey. 

Standard Oil Co. of New York. 

Texas Gulf Sulphur Co. 

320 Tubize Artificial Silk Co. of Amer.; 


500 Underwood Elliott Fisher Co. 
1,100 Union Carbide & Carbon Corp. 
500 United Fruit Co. 
1,000 U. 8S. Industrial Alcohol Co. 
1,000 U. 8. Steel Corp. 
1,500 Vacuum Oil Co. 
3,000 Walgreen Co. 
1,500 Westinghouse Electric & Mfg. Co. 
Shares. (b) Railroads: 
800 Alabama Great Sou hern RR. Co. 
1,000 Alleghany Corp. 
1,000 Atch. Topeks & San.a Fe Ry. Co 
1,000 Atlantic Coast Line Ry. Co. 
500 Baltimore & Ohio RR. Co. 
500 Canadian Pacific Ry. Co. 
1,000 Chicago R. 1. & Pacific Ry. Co. 
1,000 Delaware & Hudson Co. 
2,000 Missouri Pacific RR. Co. 
1,000 Norfolk & Western Ry. Co. 
1,200 Pennsylvania RR. Co. 
500 Southern Ry. Co. 
1,000 Union Pacific RR. Co. 
Shares. (ce) Public Utility: 
1,500 Am. Gas & Electric Co. 
500 Am. Power & Light Co. 
2,000 Am. Teleph. & Teleg. Co. 
2,000 Columbia Gas & Electric Corp. 
2,000 Consol. Gas Co. of New York. 
2,500 Electric Bond & Share Co. 
1,500 Electric Power & Light Corp. 
2,000 Engineers Public Service Co. 
1,000 National Power & Light Co. 
2,000 Public Service Corp. of N. J. 
500 United Corp. 
1,000 United Light & Power Co. A. 
500 Western Union Telegraph Co. 
Shares. (5) Bank and Investment: 
350 Bank of the Manhattan Co. 
200 Central Hanover Bank & Tr. Co. 
200 Chase National Bank. 
1,000 Commercial Invest. Trust Corp. 
1.067 Equitable Trust Co. of N. Y. 
500 Lehman Corp. 
200 New York Trust Co. 
125 Old Colony Trust Co. of Boston; 
Mass., certificates of deposit. 
(6) Fore gn Common Stocks— 
Reichsmarks, 
Par Value. (a) German: 
60,000 Allgemeine Elektriz.—-Geselisch. 
42,000 Darmstaedter und Nationalbank 
K.-G. a. A. 
66,000 Deutsche Bank und Disc. Gesell. 
66,000 Deutsche Continental-Gas-Ge- 
selischaft, Dessau. 
66,000 Elektrische Licht-und-Kraftan- 
lagen A. G. 
56,000 Elektrizitaets A. G. vormals 
Schuckert & Co. 
60,000 Geselischaft fuer elektrische Un- 
ternehmungen. 
78,000 Hamburgische Electricitaets- 
Werke A. G. 
60,000 I. G. Farbenindusirie A. G. 
102,000 ‘‘Phoenix’’ A. G. fuer Bergbau 
und Huettenbetrieb. 
42,000 Rheinische A. G. fuer Braun- 
kohlenbergbau und Brikettfabr. 
48,000 Rheinisch-Westfaelischen Elek- 
trizitaetswerk A. G. 
66,000 Schlesische Elektrizitaets-und 
Gas A.G. 
35,000 Siemens & Halske A. G. 
Shares. (b) Other Foreign. 
2,000 Brazilian Trac. Lt. & Pr. Co., Ltd. 
318 Royal Bank of Canada. 
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1,000 Bethlehem Steel Corp. 
—V. 130, p. 479. 


In order that stockholders may be 





BENS SEER a SOS GSS RIS Se Ra eC a ee eee $177,659 
Expenses (including management fee)__..........-....----_--- 30,24 
Ae SON BNNs GE BODINE a oko 5 ccc sn oe once occaccucseuce 132,158 

ee a aR ON ine wien oe waiin emnue ae 15,255 
EERE YS TRAN AI CESE TONE FO ME RR 8 SAN AE 3 $4) ,033 

a a budweandeaawed 2,856,289 
Dividends paid on Fp RAR RRS EE.. 147,558 
UI ee dm mcma baw auwdeume $2,708,730 


mon stock valued at cost of $1 


compared with .381,343 on Dec. 
! 1930 were ic 


deducting outstanding debentures, to $17 





Reliance Management Corp.— Assets Increase.— 
President Morton H. Fry, in a letter to stockholders Feb. 6, says: 


informed of the results of the corpora- 


tion’s activities since Dec. 31 1929 it may be stated that the corporation’s 

books as of Jan. 31 1930, indicated net assets, taking investments at market 

value (except the investment in Reliance International Corp. class B com- 

er share), of 

al ximatel $1777 pe $1,000 debent d, after 
equal to appro: tely $1. r $1, ebenture and, a 
ae és stock 


approximately $8 ,886, , as 
hese net assets on Jan. 31 


per share of common 


. 
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Annual Report for Year Ended Dec. 31 1929.— 
. Fry, in the oe for 1929 


President Morton 
Although the corporation began bus: 


be oanp of its — 8 = not — until Feb. =. a 
e ration, less orga tion expenses, prior to . 31 1929 
to $10.064.351, while net assets, before decucting outstanding debentures 
investments at market value, amounted on that date to $8,3S81,- 

These net assets were equibalent to $1,676 per 
$1,000 debenture and, after deducting outstanding debentures, to $1535 


and taking 
343, a decline of 16.7%. 


per share of common stock. 


On . 5 1929 the corporation entered into a contract with Reliance 
International Corp. to act as manager and receive as compensation % of 
1% of the average aggregate resources of that corporation. 


co 
Re 


tially higher. 


Summary of Income Period from Jan. 25 to Dec. 31 1929. 


Interest received and accrued 
Cash dividends received. __--------- 
Management fee________---------- 


ED 6 ci SULA ds <a teeta beabaen Gb edethensncsntesedce ce 
DEES Si 0 dsb CSdc de eeeigdbanheUnwneobenenaaneséni banns : 
| EERSTE oe et Se a a: $406,120 
Oe er eee 69, 
ie ee ee ghee enn dunes éSckn den ee ue $475.50 
oo ff ES eee ee See eee 215,972 
oe YS, eee 9, 
POOP NN 5s ERS ah oc SoCo pskcteccetwdwessesdiadscecseack $250 535 
Condensed Balance Sheet as of Dec. 31 1929. 
Asgsets— TAabilities— 
Cash & call loans. .......... $708,763 | Accts. pay. & accr. exp. incl. 
Due from foreign banks-.-..- 11,200; Federal tax............. $59,264 
Account receivable _..----.-- 6,105 | Accrued int. on debentures - . 104,167 
Accrued interest receivable - - 2,218|5% debentures, due 1954__._. 5,000,000 
Investments at cost... --.-- 9,750,021 | Capital stk. (220,210 shs.) & 
————————| paid-in surplus. ......... 5,064,351 
<a er $10,478,316 | Earned surplus. .......___. 250,535 


a Market value $7,816,479. $275,000 shares of Reliance International 
. Class B common stock are included at cost of $1 per share in com- 


Investments as of Dec. 31 1929. 


Cor 
puting market values. 


(1) Bonds— 
Par Value. 
£3,000 Allied Iron Founders, Ltd. 6% 
conv. deb. stock. 
375,000 Canadian Pac. Ry. coll. 58 
228,000 Chic. & Nor. West. conv. 4%s, 


series A 
10,000 Rudolph Karstadt, Inc. Ist coll. 
s.f. 6s, (with 36 Amer. shares). 
(2) Preferred S!ocks— 
Shar 


es. 
955 Ala. Great So. partic. pref. 
250 Gold Dust Corp. $6 convertible. 
500 Helena Rubinstein, Inc. $3 conv. 
500 Missouri Pacific 5% convertible. 
(3) Domestic Common Stocks 
es. (a) Industrial. 
900 Air Reduction Co., Inc. 
500 American Can Co. 
200 American Manufacturing Co. 
1,000 Amer. Smelting & Refining Co. 
500 American Tobbacco Co., B 
500 Babcock & Wilcox Co. 
500 Bethlehem Steel Corp. 
400 Borden Co. 
1,111 Carnation Co. 
500 Case (J. I.) Co. 
1,000 Childs Co. 
1,000 Consolidated Retail Stores, Inc. 
2,000 Corno Mills Co. 
600 Drug, Inc. 
500 General Railway Signal Co. 
505 Gillette Safety Razor Co. 
1,000 Johns-Manville Corp. 
500 Kennecott Copper Corp. 
500 Lambert Co. 
4,400 Libby-Owens Glass Co. 
500 Liggett & Myers Tobacco Co., B. 
8,600 Lorillard (P.) Co. 
800 Mead Johnson & Co. 
800 Mercantile Stores Co., Inc. 
200 National Biscuit Co. 
300 Owens-Illinois Glass Co. 
1,000 Pan-Amer. Petrol. & Trans. Co., B. 
1,400 Safeway Stores, Inc. 
600 Sears, Roebuck & Co. 
1,000 Shattuck (Frank G.) Co. 
1,500 Shepard Stores, Inc. 
2,000 Standard Brands, Inc. 
1,500 Standard Oil Co. of New Jersey. 
800 Tubize Artificial Silk Co. of Amer., 
class Bv.t.c. 
150 Union Carbide & Carbon Corp. 
§00 United Fruit Co. 
1,500 Walgreen Co. 
160 Weill (Raphael) & Co. 
1,000 Westinghouse Elec. & Mfg. Co. 
(b) Railroads. 
4,000 Alleghany Corp. 
1,000 Atchison, Topeka & S. Fe Ry. Co. 
400 Buffalo & Susquehanna RR. Corp., 
certificates of deposit 
1,000 Chic., Rock Is. & Pac. Ry. Co. 
500 Delaware & Hudson Co. 
500 Missouri Pacific RR. Co. 
,600 Norfolk & Western Ry. Co. 
,500 Union Pacific RR. Co. 
(c) Public Utility. 
000 Amer. Gas & Electric Co. 
000 Amer. Power & Light Co. 
000 Amer. Tel. & Tel. Co. 
1,500 Consolidated Gas Co. of N. Y. 
3,900 Electric Power & Light Corp. 
3,000 United Corp. 

(4) Bank, Investment and Insurance— 
1,000 Atlantic Securities Corp. warr. 
100 Equitable Trust Co. of N. Y. 

375 Fidelity Trust Co. of N. Y. 

533 Home Insurance Co. 
275,000 Reliance International Corp., B. 
(5) Foreign Common Stocks— 
Shares. (a) Argentine. 
1,500 Sociedad Anonima “* Manufactura 
de Tabacos Piccardo y Cia, Ltd.”’ 


bt et et pet ft 


* Guilders par value.—V. 129, p. 1757. 
Reo Motor Car Co.—Shipments.— 


Month of— 
eae (number of cars) 
—VvV. 130, p. 1296. 


® Russell Manufacturing 


New Detroit Factory Branch and Warehouse.— 

The company announces the opening of a new branch and warehouse at 
411-414 Interim Warehouse Building, Detroit, Mich., on April 1. 
States of Ohio, W. Virginia, Kentucky, Southern Illinois, Indiana, Michigan 
and part of Pennsylvania will be served with Rusco Products from this 


branch .—V. 129, p. 2872. 


ration owns 275,000 shares, or 50%, of the class B common stock of 
nce International Corp., which is included at cost of $1 per share in 
computing market values, although the indicated market value is substan- 





Jan. 25 1929.2 lars opor 

. , a large pr 7 
The total funds paid into 
, amounted 


ess on 


Besides, the 


Shares. (b) Belgian. 
300 Societe Internationale d’'Energie Hy- 
dro-electrique (privilegiees) . 
(c) Canadian. 
400 Royal Bank of Canada. 


(d) Dutch. 

*37,300 N. V. Philips’ Gloellampenfab- 
rieken. 

(e) English. 

3,400 Carreras, Ltd., Ordinary A. 

2,400 Harrods (Buenos Aires) Ltd. def. 

3,600 Marks and Spencer, Ltd. 

4,000 N. V. Margarine Unie. 

5,000 Primitiva Holdings, Ltd. 

2,000 Turner and Newall, Ltd. 

(f) French. 

450 “L'Air Liquide’ (Societe Anonyme 
pour |’Etude et l’Exploitation 
des Procedes Georges Claude). 

25 Banque de France. 

200 Banque de Paris et des Pays-Bas. 

375 Citroen(Societe Anonyme Andres) B 

100 Credit Foncier de France. 

190 Credit Lyonnais. 

425 Energie Electrique du littoral Medi- 
terraneen. 

500 Energie Electrique du nord de la 
France. 

2,000 Ford (Societe Anonyme Francaise) . 
175 Generale d’electricite (Compagnie). 
500 ‘‘Establissements Kuhimann’’(Com 

pagnie Nationale de Mattieres 
Colorantes et Mf. de Produits 
Chimiques du Nord Reunies). 

200 Norvegienne de |’ Azote et de Forces 
Hydro-electriques (Societe) . 

175 ‘“‘Pechiney’’ (Compagnie de Pro- 
duits Chimiques et Electro-Me- 
tallurgiques Alais, Froges et Ca- 
margue) . 

1,200 Phosphates Tunisiens (Societe des) . 

Reichsmarks. (&) German. 

96,000 Allgemeine Elektricitaets-Gesell- 
schaft. 

150,000 Darmstaedter und Nationalbank 
K.-G.a.A. 

474,000 Deutsche Bank und Disconto 
Gesellschaft. 

192,000 Deutsche Continental -Gas -Ge- 
sellschaft, Dessau. 

186,000 Elektrische Licht -und -Kraftan- 
lagen A. G. 

175,000 Elektrizitaets A. G. 
Schuckert & Co. 

174,000 Gesellschaft fuer elektrische Un- 
ternehmungen. 

252,000 I. G. Farbenindustrie A. G. 

180,000 Rudolph Karstadt A. G. 

66,000 ‘‘Phoenix’’ A. G. fuer Bergban 
und Huet-tenbetrieb. 

114,000 Reichsbank. 

164,700 Rheinische A. G. fuer Braun- 
kohlenbergbau und Brikettfab- 
rikation. 

252,000 Rheinisch-Westfaelisches Elektri- 
zitaetswerk A. G. 

54,000 Schlesische Elektrizitaets-und 

A.G 


as A. G. 
154,000 Siemens & Halske A. G. 
Shares. (h) Hungarian. 
1,500 Hungarian Discount and Exchange 
Bank (American shares). 
1,840 Hungarian General Creditbank. 
(i) Swedish. j 
550 A. B. Elektrolux, B shares. 
576 Skandinaviska Kreditaktiebolaget. 
750 A. B. Svenska Kullagerfabriken (S. 
K.F.), Bshares. 
450 Svenska Taendsticks A. B. (Swed- 
ish Match) ‘‘B’’ shares. 
Swtss Francs. (i) Swtss. 
21,000 Internationale Gesellschaft fuer 
Chemische Unternehmungen A. 


normals 





G. (20% paid). 


Feb. 1930. Jan. 1930. Feb. 1929. 
34 3,250 


Co., Middletown, Conn.— 


The 


Roxy Theatre Corp.—Earnings.— 


Income Account for 52 Weeks Ended Oct. 25 1929. 
— year (52 weeks) ended Oct. 25 1929 before Fed. inc. taxes $753,048 


PERRO DONS SONU odin kek a cdncdevedicdbecseaschsnda 110,000 

PRUE LA ch ds cdnncecnnddeneSan cots odes dionuawebeca ’ 
DEAK A BORD abadekonensucacat dun cndcadecounud acne +O 00 bao 

ORs cn nthtbichhuenbsctdinunt houiidhegpabtinawewi 1,352, 
Dividends paid on 125,000 shares of class A capital stock_-_____ . 437°505 
BRMEOS, OOS. BS 1B a cc cvotucsctdeadccwadcccucedeuscaces $915,005 

Condensed Balance Sheet Oct. 25 1929. 
Assets— TAabdtlittes— 

Current assets............-- eX EO ogee liabilities. .......... $247,411 
nb 00 deetnmnewee 967, st mortgage 6 bonds.... 3,987,000 
Cash in hands of trustee. -_--__ 12,000 | 5-year secured 65c% we... 2,050,000 
Value of life insurance policies 44,200 | Capital stock..............- a6,017,181 
Bond & note discount, &c_... 610,788) Earned surplus......._.__ . 915,005 
Organization expenses_..-... 178,141 —_—_—— 
Contracts and goodwill_..-..- 1,000,000| Total (each side)_....._.- $13,216,596 
a Shares of no value authorized and issued: Class A, 125,000: 


¥ 
ommon, 350,000.—V. 130, p. 816. 


(E. L.) Ruddy Co., Ltd., Toronto.—New Control.— 
See Asch, Ltd., above.—V. 127, p. 2103. 


Scovill Mfg. Co.—Earnings.— 




















Calendar Years— 1929. 1928. 1927. 1926. 
Gross profits from sales. $8,375,181 $6,331,905 $5,221,948 $5,926,898 
Other income. .......-. 440,174 442,487 560,514 664,849 

Total income ----_-_--_- $ 8,815,355 $6,774,392 $5,782,462 $6,591,747 
Exp. for maint. & repairs 2,594,931 2,230,653 1,868,761 1,802,334 
Provision for deprec -_ - - - 837 ,402 899,410 822,154 784,636 
Miscell. charges. --___- 85,464 4,143 74,84 176,797 
TE, bike bebn bien 1,177,470 941,677 763,486 848,279 

Net income......... $4,120,087 $2,698,508 $2,253,219 $2,979,701 
Previous surplus -_-_.__- 9,299,636 4,350,507 4,583,170 9,246,396 
Miscell.creditadjust... = # $$919 —_.____ 36,368 12,042 
Trans. fromreserves._...- $$ -...-- tee. wnpiidtea wheres 

Total surplus---_-_-_--_-_ $13,420,643 $11,821,885 $6,872,757 $12,238,139 
Se ce SP OU i a 574,968 
Cash dividends --_-_-_-- 3,495,750 2,522,250 2,522,250 2,655,000 
Se GEE Wa eae 2. tenemos. .\ haters. . 1 abana 4,425,000 

Profit and loss surplus 

ie Ae $9,924,893 $9,299,635 $4,350,507 $4,583,170 
Shares of cap. stk. out- 

standing (par $25) - -- 885,000 885,000 885,000 885,000 
Earn. per share on cap. 

Gases oak sce $4.65 $3.05 $2.54 $3.37 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ 3 TAabilities— $ $ 
Land, bidgs. & Capital stock -.-.- 22,125,000 22,125,000 

machinery - . . .x12,563,494 12,212,309| Reserves ____..-- 1,701,326 1,467,245 
Cash & callloans.. 1,656,386 2,670,788) Acc’ts payable_... 329,730 697 ,533 
U. 8. Govt. sees... 2,517,076 2,706,442/ Div. declared... 885,000 663,750 
Other mktble sec_. 3,626,438 3,755,622) Accrued wages 
Accts. & notes rec. 2,204,246 2,910,542) salaries____..-- 172,689 244,085 
Madse. inventories_ 11,537,623 9,284,610) Other liabilities. -- 9,082 8,088 
Other assets --_.-- 971,023 899,270 | Surplus___.....-- 9,924,893 9,299,636 
Def. charges... -- 71,434 65,752 

TOU énaceous 35,147,720 34,505,338 » a 35,147,720 34,505,338 





x After deducting $19,027,908 depreciation.—V. 130, p. 148. 
Sears, Roebuck & So.—Sales.— 
Sales for 4 Weeks and 8 Weeks Period Ended Feb. 26. 


1930—4 Weeks—-1929 Increase. 1930—8 Weeks—1929 Decrease. 
ol Fg Thi 920,776,500 $848,478 | $54,445,143 $51,277,508 $3,167,635 
—VvV. ,D. ‘ 


Sheffield Steel Corp.—Regular Stock Dividend.— 

The directors have declared the usual quarterly dividends of 1% in stock 
and 50c. in cash on the common stock, both payable April 1 to holders of 
record March 8. Like amounts were paid in each of the five preceding 
quarters.—V. 130, p. 1478. 

Sherwin-Williams Co. of Canada, Ltd.—E£ztra Div.— 

The directors have declared an extra dividend of 5c. per share in addition 
to the regular quarterly dividend of 40c. per share on the common stock, no 
par value, bot ayable March 31 to holders of record March 15. Like 
amounts were paid on June 30, Sept. 30 and Dec. 31 last.—V. 130, p. 3488. 


Shubert Theatre Corp. (& Subs.).—Larnings. 














Siz Mos. End. Dec. 31— 1929. 1928. 1927. 1926 
Operating profit___---- loss$324,700 $1,049,354 $1,309,283 $1,113,746 
Prov. for depr. & amort-. 161,709 167 ,431 174,391 155,923 
Int. on mtge. & debens-- 485 646 371,101 404,265 F 
Federal tax reserve...-.  ------ ,000 100,000 100,000 

Net income. --_...... loss$97 2,055 $470,823 $630 626 $644,981 
DEVIGGRES TES GO wckid. | sone 456 ,262 426 ,987 398,742 

DOGO. . iced dacs loss$97 2 ,055 $14,561 $203 ,639 $246 ,239 
Shares cap. stk. (no par) 218,160 214,900 178,990 159,920 
Earn. per sh. on cap. stk. Nil $2.19 $3.52 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabtitttes— $ $ 
Real est. & equip.20,659,782 16,255,017| Capital stock and 
Bldg. adv. & lease, surplus. -..-...x8,781,186 11,237,469 

secur. dep___-- 377,500 423,946| Gold debentures__ 6,360,000 6,900,000 
Rights, tr.-names, Real estate mtges. 9,489,562 5,857,250 

good-will, &c_.- 1 1| Acc’ts payable_... 620,114 429,940 
CO oe ias aknade 1,456,973 3,031,926| Mtge. payments__- 66,125 640,125 
Ace’ts receivable... 756,176 866,749 | Accr. taxes, mtge. 

Productions - - -_-- 743,080 845,376) interest, &c_-..| 397,499 (320.658 
Adv. pay. for prod- Federal taxes pay - 79,760 

. . eee 115,978 120,587 | Deferred credits.. 451,041 151,825 
Mat'ls & supplies _ 9,079 8,705| Reserve for taxes. 195,207 262,562 
Life insur. policies 56,942 65,656 
Investments _.._-. 1,798,316 3,738,962 
Deferred charges... 286,907 422,422 Total (each side) 26,260,734 25,779,347 





x Represented by 218,160 shares of no par value.—V. 129, p. 3338 


Sisto Financial Corp.—Report for 1929.— 

President J. A. Sisto says in substance: 

This report, covers operations for period from Aug. 16 1929 to Dec. 
31 1929. Corporation has 56.3% of its funds invested in securities listed 
on the New York Stock Exchange; 31.5% on the New York Curb Exchange 
and 12.2% are unlisted. 24.4% of its funds are invested in bods listed on 
either the New Yrok Stock Exchange or the New York Curb Exchange. 

The book value of the capital stock of the corporation at closing prices 
on Jan. 31 1930 shows $37 per share in values. 

Reduction in Capital.—Stockholders Feb. 18 authorized a reduction in 
the stated value of the stock from $50 per share to $25 per share. Such 
restatement of oe will not reduce the book value of the shares in any 
way, but will establish a surplus of $1,085,155 as of Dec. 31 1929 (as shown 
in the attached pro forma balance sheet). : 

The proposed change does not affect in any way the corporation's present 
management contract with J. A. Sisto & Co., which will continue to provide 
that J. A. sito & Co., will receive no compensation whatsoever, except 
standard commissions on brokerage transactions, unless the corporation 
earns at least 8% and pays dividends annually of at least 8% (or $4 per 
share) on its original stated issued capital based on $50 per share. | 

. Sisto & Co. have increased their holdings of corporation's stock 








by about 70% through open market oe. since its a offering, 
from 20,000 shares to approximately 34,000 shares, as of Feb. 3. 











FINANCIAL 


1929. 


Income from Date of Starting Business, Aug. 16 1929 to Dec. 31 
Interest and dividends earned 
Profits arising from participations ins yndicates 


i 
Interest paid and accrued 
Registration and transfer fees and expense 
Net loss on securities sold 


Net loss from operations from Aug. 16 to Dec. 31 1929 
Pro Forma Balance Sheet as at December 31 1929. 
{After giving effect to proposed reduction in amount of capital.} 
Assets— TAahiltttes— 
$5,944,483 | Accrued items—payable 
5,000 | Accounts payable__..------- 


$10,226 
681,926 


| Surpl 
$6,169,517 | Total $6,169,517 


Book value of capital stock on above basis (as at Dec. 31 1929) $35.85 
per share.—V. 129, p. 1301. 


Sivyer Steel Casting Co., Milwaukee.——First Wisconsin 
Co., Milwaukee, recently offered 20,000 shares no par value 
common stock at $34 per share. 


Transfer agent, First Union Trust & Savings Bank, Chicago. Registrar, 
Harris Trust & Savings Bank, Chicago. Stock listed on Chicago Stock 
Exchange. 

Data from Letter of Chairman C. R. Messinger, Feb. 14. 


Company.—A Wisconsin corporation, incorporated in January 1909 for 
the purpose of manufacturing small steel castings of high quality In 
1916 it installed its first electric furnace, becoming one of the earliest pro- 
ducers of electric steel castings in this country. Company specialized in 
the manufacture of small steel castings, later developing many alloy steels 
which have now become the major part of its output. It has had an un- 
usually successful history, and through its pioneer work in developing new 
and improved methods of manufacture a research into special steels for 
special pusposes has maintained an outstanding position in its industry. 
In Feb. 1930, the company will acquire the business and assets of Nugent 
Steel Castings Co. of Chicago and will conduct the business under the name 
of Sivyer Steel Casting Co. ; 

Capitalization— Authorized. Outstanding. 
Common stock (no par) 100,006 sns. 80,000 shs. 

Purpose.—Company is acquiring all of the net assets and business of the 
Nugent Steel Castings Co. (Del.) by the issuance of shares of the new no 
par common stock pursuant to a plan of reorganization in connection with 
which the present 20,000 shares are made available to the public. 

Earnings.—The company has shown a profit in every year since 1909 
with the exception of the year 1921 when a small loss was sustained. The 
net earnings of the company including the earnings of Nugent Steel Castings 
Co., for the five-year period ended Dec. 31 1929, after all charges including 
depreciation, Wisconsin State income taxes, Federal taxes at the current 
rate of 11%, have been as follows: : 

Ner Earnings Per Share 
% Com. 
3.56 
4.67 
4.06 
4.35 
4.45 

Average annual net earnings for the period given above were equivalent to 
$4.22 per share of common stock to be outstanding. 

Dividends .—Directors have signified their intention of placing the com. 
stock on a $2 annual dividend basis with payment of an initial quarterly 
dividend of 50 cents per share on June 1 1930. 

Pro Forma Consolidated Balance Sheet, Dec. 31 1929. 

Assets— Ltabilities— 
Cash on hand and in banks---. 

Notes and accounts receivable 


$129,682 
285,326 
144,130 
147 ,577 
2,937 
1,686,994 
23,351 
11,411 


$95,336 
Provision for taxes._.--.--.-- 73,396 
Res. for State inc. & surtax_-- 15,809 
Capital stock (80,000 shares). 1,200,000 
Earned surplus 329,255 
Surp., arising fr. appraisal val. 717,613 


$2,431,410 


Standard Commercial Tobacco Co.—Omits Com. Div.— 
The directors have omitted the regular quarterly dividend of 25 cents a 
share ordinarily declared at this time on the common stock. 


Total (each side) 


The directors issued the following statement: ‘“The directors omitted the | 


common stock dividend to conserve working capital. Results for 1929 
have not been profitable due to a narrow market for leaf tobacco. However, 
our cigarette factory in Germany is Makiag satisfactory progress and it is 
hoped that the future business of the company will be good.’’—V. 129, 
p. 


Standard Motor Construction Co.—To /nc. Stock.— 


The stockholders will vote March 25 on increasing the authorized common 
stock from 234,000 shares without par value to 650,000 shares. 

Pres. Benj. C. Smith, Feb. 28, said: ‘‘For the past six years the company 
has specialized in Diesel engines for marine and industrial use. During 
that time it has spent substantial sums in the development and perfection 
of a line of engines ranging from 15h.p. to 500h.p. The cost of developing 
these engines has been charged to operating expense and has resulted in an 
annual net loss as shown in the annual reports for the fice years ended 
Dec. 31 1928. For the fiscal year ended Dec. 31 1929, the company has 
shown a profit with a large volume of business in sight. 

In order to finance the business now in sight and to provide the additional 
working capital, the directors, if the increase in common stock is authorized, 
propose to offer additional shares of common stock to all holders of preferred 
ad common stock of record March 8 for subscription at $2 per share on 
the basis of one additional share of common stock for each share of pre- 
ferred and common stock outstanding. Payment shall be made in full 
on or before Mar. 31 1930 at The Corporation Trust Co., 120 Broadway, 
N. Y. City.—V. 130, p. 303. 


Standard Oilshares, Inc.—Series B Shares Offered.— 
Dwelly, Pearce & Co., Inc., announce the beginning of a 
second series known as series B, Trustee Standard Oilshares. 

earer coupon certificates, registerable as to principal, in denom. of 
10, 15, 20, 25, 40, 50, 100, 200, 500 and 1,000 shares semi-annual distri- 
butions payable at the principal office of the trustee in New York City. 

Security.—Trustee Standa Oilshares is a common stock investment 
trust of the non-discretionary type based exclusively on Standard Oil 
securities and created by a trust agreement dated as of Feb. 1 1930. Units 
consisting of 332 shares of the common stocks of 23 of the Standard Oif 
companies of the ‘‘Standard Oil Group,” are deposited with the Empire 
Trust Co., as trustee. Against each deposited unit the trustee authenticates 
certificates representing 2,000 Trustee Standard Oilshares. All such shares 
are identical and each represents an undivided 1-2000th participating 
non-voting ownership in a unit consisting of the following stocks: 

Underlying Trustee Standard Oilshares Series B. 
B Shs. 
Chesebrough Mfg. Co. (Cons.) 4 
Internat’! Petroleum Co., Ltd. 4 
Solar Refining Co., The 
Buckeye Pipe Line Co. 

Union Tank Car Co. 

Ohio Oil Co. 

South Penn Oil Co. 

Humble Oil & Refining Co. 

Prairie Pipe Line Co. 

Standard Oil Co. of Calif. 

Standard Oil Co. (Ind.) 

Imperial Oil, Ltd. 

The trustee holds the deposited stocks in trust, receiving all regular and 
extra cash dividends paid thereon. The trustee also focetven all stock 
dividends, subscription rights and other property and converts same into 
cash. Under the terms of the trust agreement the amounts so received by 


National Transit Co. 

Standard Oil Co., (Kan.) 

Standard Oil Co. (Neb.) 

Indiana Pipe Line Co. 

2 Prairie Oil & Gas Co. 

> Atlantic Refining Co. 

} Standard Oil Co. (Ohio) 
Vacuum Oil Co. 

4 Standard Oil Co. (Ky.) 
Standard Oil Co. of N. Y. 

) Standard Oil Co. (New Jersey) 
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the trustee are redistributed pro rata to holders of trustee Standard Oil- 
shares twice yearly—March 1 and Sept. 1.—V. 130, p. 480. 


Standard Oil Co. of Indiana.—Stock Increased, &¢.— 

The stockholders on March 6 approved the proposal to increase the 
authorized capital stock from 18,000,000 to 20,000,000 shares, par $25. 
the additional shares to be used for corporate purposes. 

The stockholders also voted to change the annua! meeting date hereafter 
to the first Thursday in May. 

W. A. Peake, who recently resigned as President of the Dixie Oil Co. 
to organize the production department of the Standard Oil Co. of Indiana, 
has been elected a director, succeeding T. S. Cooke. Mr. Peake was 
also elected an additional Vice-President.—V. 130, p. 1129. 


State Street Investment Corp.—ZJncome Account.— 
Calendar Years— 1929. 1928. 1927. 1926. 


Net gain from sale of sec. 
$3,404,361 $1,672,993 $375 .063 
‘ 


less interest paid 
Dividends, int., &c., rec. 495,211 169,788 5,436 
$1,842,781 $451,089 


70,658 


$159,169 
55,520 





$214,689 


Fee pd. to Managem't 
Corp 


Other expenses 9,323 





Net earnings to com. 
$3,182,505 $1,451,748 


503 ,030 203 ,618 
Tosurp. & div. reserve $2,679,476 $1,248,130 


Net worth, Dec. 31 $17,397,924 $12,200,749 
No. of shs. outstdg b197 ,833 63,186 
Net worth per sh., Dec. 

31 (for comparative 

purposes the figs. for 

yrs. prior to 1929 have 

been adj. for 100% 

stk. div. pd. Jan. 1929 $87 .94 $96.54 $54.12 $37 .08 

a The difference between cost and market value of securities held is not 
reflected in the statement of earnings above, but is of course given effect 
in computing net worth. b After 100% stock dividend. c Liquidating 
value at time of organization, Aug. 1924, $12.50 per share. 

Comparative Balance Sheet, Dec. 31. 


1928. Liabilities— 
$3,699 | Notes pay .(sec’d) . 
Acc’ts payable to 
brokers(secured) 
Other ace’ts pay. 
& accr. expenses 
Res. for Fed. 
State taxes 
Res. for divs. decl. 148,375 
Com.stk.(no par) .15,703,242 
Tot. (ea, side) $21,354,139 $9,078,079 | Earned surplus... 4,039,799 
a Market value of securities held was $16,294,900 at Dec. 31 
$12,813,440 at Dec. 31 1928.—V. 130, p. 638. 


(H. O.) Stone & Co., Chicago.—Special Stock Div.— 

The directors have declared a special dividend of 5% in stock on the 
common stock, payable July 1 to holders of record June 16. A similar 
dividend of the same amount was paid in the last three quarters. 

The directors also declared the regular quarterly dividends of 43%c. 
a share on the common stock and $1.75 a share on the preferred stock, 
payable April 1 to holders of record March 15. A stock dividend of 5% 
on the common stock, which was declared some time ago, carries the same 
dates.—V. 129, p. 983. 


$353 ,709 
92,571 


$261,138 
$3 372,967 
31,154 





$100,151 
$1,372,917 
18,512 





s 1929. 
$747,392 $905,000 
Acc’ts rec. fr. brkrs 1,818,356 
Amt. due fr. subser 

to class B stock. 


a Securs. at cost. .18,788,391 9,055,436 








1929 and 


Stone & Webster Engineering Corp.—Contract.— 

The Stone & Webster Engineering Corp., subsidiary of Stone & Webster, 
Inc., has been authorized by the Potomac Electric Power Co. (North Amer- 
ican Co. System) to proceed with the design and construction of an exten- 
sion to its Bennings Station at Washington, D. C. This construction, 
costing about $3,000,000, will include an addition to the station building 
aad the installation of a 30,000 kilowatt turbine generator. 

McClellan & Junkersfeld, Inc., an engineering and construction sub. of 
Stone & Webster Engineering Corp., has been engaged by the San Joaquin 
Light & Power Corp. (North American Co. System) in connection with a 
new steam plant to be built in the San Joaquin Valley of California at a 
cost of approximately $3 ,500,000.—V. 127, p. 562. 


(S. W.) Straus & Co., Inc. (& Subs.).—Balance Sheet, 
Dec. 31 1929.— 


Assets— | 
Cash & call loans 
Called & sinking fund bonds-_ 
Short term real estate bonds- 
Govt. utilit. & other secur... 5,830,383; written 
Straus underwritings 2,716,340 | Accounts payable 
Adv. on underwrit. agreement._1,050,000| Accrued interest, taxes and 
Secured loans 2,259,199 dividends payable 
Accounts & accrued int.receiv 2,469,728} Interim receipts outstanding - 
Sundry stocks, bonds, loans & Liabilities to be liquidated by 
other assets 9,450,594; deposits with corp. trustees 12,035,982 
Bonds held for delivery against | Capital, surplus & reserves_._ 28,252,259 
interim receipts outstand -- 355,900 | 
Deposits with corporate trust. 
for specific liabilities 
Bank buildings x7 ,878,799 ——_—_—_—_——_— 
Prepd. exps. & defer. charges 678,501 Total (each side) $62,661,857 
x After deducting mortgage and debenture obligations to the amount 
of $17,386,500.—V. 129, p. 650. 


Stutz Motor Car Co. of America, Inc.—Bondholders’ 


Committee Appointed To Solve Company’s Problems.— 

The holders of debenture bonds are advised that the committee (below) 
has been appointed by a group of bondholders representing $175,000 of these 
bonds, or more than 25% of the amount outstanding. The primary purpose 
of the formation of the committee is to secure the co-operation and consent 
of bondholders to an agreement, dated Jan. 31, entered into between the 
committee and the company so that the officers of the company may be 
solved. A circular letter issued by the committee says in part: 

Certain reorganization plans are under consideration, causing situations 
that must be met, and the assurance that the bondholders are hehind the 
company in its effort to carry on is absolutely necessary. 

Due to the world-wide publication of the action in baniruptes filed 
against the company on Dec. 30 1929, and even though the U. 8. District 
Court promptly dismissed this action, the damage done to the company 
necessitates either a reorganization of the company or its merger with some 
other company before public confidence in the Stutz car can be restored 
or the operation of manufacturing the Stutz can be made profitable. 

Plans for the reorganization of the company are under way.and merger 
negotiations with other automobile companies actually are under con- 
sideration. In the reorganization or merger negotiations the new parties 
interested have demanded an opportunity to talk with somebody repre- 
senting the bondholders. 

Manifestly since these bonds are scattered among a great number of 
people, in many sections of the country, no discussion can be held with each 
and every bondholder. Therefore, it becomes to your best interest to con- 
centrate your rights in the hands of a committee, who can meet with the 
interested companies in the merger or re-financing negotiations. 

If your action be quick it is the opinion of the committee that the chances 
for PPE ONS Stutz are good and that your best interests will be pro- 
moted. 

Incidentally, the reception that the Stutz car has had at the automobile 
shows so far this year has been phenomenal, and the actual placing of orders 
has been as great, if not greater, than in any normal year. However, 
dealer Gollveckes are being held uP. in that a large number of people who 
have placed orders will not take delivery of their cars, even though they want 
them, until a proper announcement of the future plans of the Stutz company 


TAabilittes— 
$16,913,885 | Deposits for bonds and 

495,544 $15,463,559 
527,000| Balances on issues under- 


2,234,911 


1,071,451 
358,900 


12,035,982 
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can be made to the public. .[t is evident, therefore, that there should be no | 


delay in carrying forward ganization or a merger.. The | 
co-operation of 


f negotiations:tas reor, 
ndholders is necessary to the conclusion of any plan now 
being considered. 


Approximately 75% in amount of the merchandise creditors have acepted 
the provisions of an agreement authorizing a committee appointed at a 
meeting held Jan. 3 1930, to act for that class of creditors. Bondholders 
have no rights superior to those of merchandise creditors, and in the event 
of receivership or bankruptcy, the bonds, not being secured, willstand on 
a parity with ordinary trade creditors. 








Committee.—R. F. Davidson, Indianapolis; William J. Levy, Pittsburgh; 
Eugene H. Iglehart, Vice-Pres. & Trust Manager, Fletcher American 
National Bank, Indianapolis. Bondholders are requested to sign the 
agreement and return same with bonds attached to the latter. 

Balance Sheet October 31 1929. 

Assets— Liabtlities— 

Net receivables_....-------- $982,432 | Accounts payable__......... $728,919 
Ee eres 1,198,749 | Notes payable. _............ 78,574 
Branch [nvestment..-.....-- 5,847 | Owing to stockholders. ___-_-_-- 510,000 
iittitinabdddacesaee was 175,622 | Sundry accruals & res. &deps. 594,116 
Bldgs. & equipment-_....---- 1,474,203 | Bonded indebtedness ________ 590,000 
Deferred expense _._.....---- 127,221 | Capital stock..............- 1,483,705 
See oe RS illite oaentinnie wad 2,197,892 
Good-will_.......--- .. 2,100,000 

Se D.. dvd ncaecdénsone 17,807 (ee 
She thasegcseden snakes 101,324 Total (each side). .......-- $6,183,206 

Swift & Co.—25c. Div. on New Shares.— 
The directors have declared the regular quarterly dividend of 2% on the 
ing capital stock, payable April 1 to holders of record March 10 





outstand 
1930, as follows: 50c. per share to holders of new certificates of $25 par 
stock $2 per share to holders of old certificates of $100 par stock. 

This places the new $25 par stock on a $2 annual basis, equivalent to the 
$8 = the old $100 stock which was recently split four for one.—V. 130, 
DP. ¥ 


Timken Detroit Axle Co.—Quarterly Dividend Rate 


Increased—No Extra Declared.— 
The directors declared a qyarvenly dividend of 20c. per share, payable 
Apr. 1 to holders of record Mar. 20, placing the stock on an 80c. annual 


basis. The company previously paid regular dividends of 15c. and an 
extra of 5c. quarterly. 


























Calendar Years— 1929. 1928. 
CE MOINS cise Seb cdebiswreedessscosntescen $4,257,894 $4,518,057 
Pin oa os Wodccsecudsdssctsssussiwccscone 2,085,966 2,239,096 

CES BODE .. ..cccvndantnide ccesncvenccce $2,171,928 $2,278,961 
OE GG a iio bn & Hb Ss cs cdnn ds concniwesseue 255,892 276,73 

REE TROON. oon ct esctncrdccuessuciscdce $2,427,820 $2,555,692 
Ris cnc cnddesesccenctscius 528,665 432,516 
 . aaa 225,052 235,000 
Other deductions--.-....------------- 161,674 149,839 

Eels oink Khia swede wave ccwnwedce $1,513,029 $1,738,337 
PE ks tenses doce oscesnswnnsen 245,368 257 ,63: 
Ts Bnd owed ecsecnasecceneswanus 771,657 645,105 

I Gas li a teak tat sn ini ed ai or We we Sah han et $496 ,004 $835,599 
Shares com. stk. outstanding (par $10)---.----_- 992,096 834,596 
pe ee ee eee ee $1.28 $1.77 

Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 

Assets— 3 $ Liabiltttes— $s $s 
Land, bldgs., &c_x7,730,232 5,990,101 !7% preferred stock 3,697,000 3,842,100 
Goodwill & pat'ts- l 1} Com. stk.(par $10) 9,920,960 8,345,960 
Cie pwniidnene 962,082 1,103,977} Federal tax (est.). 260,400 331,598 
Ctfs. of deposit - -- LOS -cnewndn Accounts payable 
Call loams--_-_--- 1,0QG0 C08 —  sacucs DOt G6... .ccso0 1,257,299 1,187,578 
Notes & accts. rec. 1,762,679 2,112,681] Accrued dividends 
Inventories - ----- 4,788,279 4,869,658 and expenses --- 19,963 21,076 
Sinking fund ----- 274,900 229,000) Other reserves_... 513,717 302,015 
Munici. & Gov. sec 1,576,618 2,537,231 | Deferred income-- 20,950 658,817 
Other assets__.__- 1,438,315 1,719,192] Surplus._.......- 4,233,358 4,150,221 
Deferred assets... 249,627 277,527 

Total... -_-.--19,923.646 18.839.367 Total_......._.19,923,646 18,839,367 

x After $5,442,199 reserve for depreciation.—V. 129, p. 3490. 

Lig aeeg ae ental Oil Co.—Listing.— 
The New Yor? Stock Exchange has authorized the listing of 3,339,150 


(new) shares of ca4Pital stock (no par) (of a total authorized issue of 8,000,000 
shares) on official notice of issuance in exchange for certificates of (old) 
common stock (no par) on the basis of one share of new stock for each 2 
shares of old stock outstanding and upon the exercise of outstanding stock 
purchase warrants._ _ 

The stockholders Mar. 4 voted to reclassify the capital stock by reducing 
the authorized 7,000,000 shares to 3,500,000 and issuing 1 new share for 
each 2 old shares. ‘lhe stockholders then voted to increase the stock as 
reclassified from 3,500,000 shares to 8,000,000 shares (no par value). 

The directors Jan. 14 1930 appointed Chase National Bank New York 
registrar for the capital stock (new). It is proposed that the present 
copptrar of the common stock (old) will continue to act as registrar for that 


tock . 

The stockholders of this company have increased by 45% in the last six 
months, itis announced. Figures compiled as of Feb. 8 show the company 
had 20,742 stockholders, against a tota! of 14,245 on July 1 1929. The 
average holding on Feb. 8 last was 315 shares. There are 6,544,219 shares 
outetanding.—V. 130, p. 1299. 


Transue & Williams Steel Forging Co.— Stock Increased 
—Reincorporates in Delaware.— 

The stockholders on Feb. 18 approved an increase in the authorized 
common stock, no par value, from 110,000 shares to 500,000 shares, and 
ratified a proposal to reincorporate under Delaware laws instead of those 
of New York. Both of these actions will be preliminary moves in the ex- 
pansion plans. 

No financing is involved in connection with the expansion and acq-ui 
sitions will be accomplished through exchange of stock.—V.130, p. 1299. 


Tri-Continental Corp.—Lisied on London Stock Exchange. 

Preferred and common stock of the corporation have been admitted to 
trading on the London Stock Exchange. Outstanding securities of cor- 
corporation consist of 433,650 shares of 6% ($100 par) preferred stock, 
2,020,150 shares (no par) common and detached warrants to purchase 
1,008,650 shares of common.—V. 130, p.305. 


Truscon Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 38,315 ad- 
ditional shares common stock ($10 par) on official notice of issuance as 
follows. 35,815 shares, representing a 6% stock dividend on the common 
stock outstanding on Jan. 6 1930, exclusive of fractional shares, on which 
stock dividends are not restricted; 280 shares, representing a 6% stock 
dividend on stock outstanding but restricted both as to original issue and 
stock dividends to be listed on official notice of release from restriction; 
1,064 shares, representing total of fractiona! shares to be issued as part of 
6% stock dividend; 1,156 shares, representing the stock required to take 
up fractional shares under the terms of the offer of the company, making 
the total amount applied for listing 663,704 shares.—V. 129, p. 3648 


Union Mills Inc.—Balance Sheet Dec. 31— 








| regular quarterly dividend of 50c. 


Union Investors, Inc.—94% of Stock Deposited.— 
See Yosemite Holding Corp. below.—V. 130, p. 1131. 


Union Metal Mfg. Co.—25c. FErtra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
share on the common stock, both 
payable April 1 to holders of record March 20. Like amounts have been 
paid quae since and incl. April 2 1928. An extra dividend of 20c. per 
share was paid on Jan. 1 1928, while in each of the preceding four queatoe 
an gure dividend of 25c. per share was paid on the common stock.—V. 129, 
Dp. . 


United Aircrafts & Transport Corp.—Receives Order.— 

The company, through its export subsidiary, has signed a contract with 
the Peruvian Government for 26 airplanes and 15 spare Pratt & Whitney 
engines for a total value of approximately $850,000. This order calls for 
12 Wasp-powered Corsairs made by Chance Vought, three Hornet-powered 
oint mail and passenger planes made by Boeing, one seaplane made by 

amilton Metalplane Co., and 10 training planes made by Stearman 
Aircraft Co., all subsidiaries of the United Aircraft & Transport. 

Francis H. Love, President of United Aircraft Exports Co., reports that 
not oaly Peru, but practically all South and Central countries are in- 
tensely airminded and look at aircraft as the solution of the transport 
problems.—V. 129, p. 3490. 


United Cigarette Machine Co., Lynchburg, Va.— 
Stock Reduction A pproved.— 
The reduction of the capital stock by calling in 80% of the 471,000 
shares, was unanimously voted by the stockholders at the special meeting. 
This will mean a distribution of approximately $1,845,000 in cash or 
cash and securities to shareholders shortly after March 10. The new 
capita! of the company will be $470,000, instead of $2,335,000. The sale 
of the company’s branch plant at Dresden, Germany, was also approved. 
The company will retain its Lynchburg plant. (‘‘Wall Stree, Journal.’’) 


United Dry Docks, Inc.—Changes in Personnel.— 

Joseph W. Powell, who has been chairman of the committee, has been 
elected President, succeeding E. P. Morse, who has been elected Chairman 
of the board. Mr. Morse, who owns a large interest in the company, will 
continue active in the management of the company .—V. 129, p. 144. 


United Fruit Co.—Capitalization.— 

In our issue of Feb. 22, page 1299, we stated that the outstanding stock 
is 2,500,000 shares. On Dec. 31 1929 (see V. 130, p. 615), the figure was 
2,625,000 shares and due to the issuance of 300,000 shares for the assets 
of the Cuyamel Fruit Co. fee V. 129, p. 3649) the figure will be 2,925,000 
shares outstanding.—V. 130, p. 1299. 


United Founders Corp.—Makes Offer to Exchange Stock 
for American Founders Corp. Stock.—President Louis H. 
Seagrave in a letter to the holders of common stock of 
American Founders Corp. dated March 4 says: 


One of the announced purposes of the formation in February 1929, of 
United Founders Corp. was to acquire a substantial minority interest in the 
common stock of American Founders Corp., so as to insure continuity of 
management and investment policies thereof. United Founders Corp. gas 
acquired and at present owns over 36% of the outstanding common stock 
of American Founders Corp. 

The board of directors has deemed it advisable to acquire a majority of 
the common stock of American Founders and has decided to offer to all the 
stockholders of that coproration an opportunity to exchange common stock 
of American Founders for common stock of United Founders. 

Two shares of United Founders common stock will be given for each 
three shares of American Founders common stock exchanged. In addition 
as an adjustment of the dividend pee May 1 1930, on the American 
Founders common stock) scrip will be delivered representing 2-70ths of one 
share of United Founders common stock for each three shares exchanged. 
For example, if the holder deposits three shares of American Founders com- 
mon stock (which held would be entitled to a scrip dividend of 3-70ths of a 
share on May 1) he will receive in exchange two shares of United Founders 
common stock, and in adjustment of the American Founders dividend, 
scrip for 2-70ths of a share of United Founders common stock. The stock- 
holders making the pre ng therefore, will receive in scrip the equivalent 
of dividends on both stocks for the month of April; for, the stock of United 
Founders will bear dividend payable July 1 1930, for the quarter commencing 


April 1 1930. 

Shareholders makin. the exchange will continue to have, through their 
ownership of shares of United Founders, a large interest in American Found- 
ers and, in addition, will acquire a substantial interest in the important 
public utility and other companies in which United Founders has holdings. 

The growth of United Founders and its close association with American 
Founders have led to the conclusion that a closer affilitation of the two com- 
panies is desirable and will tend to simplify the structure of the group as a 
whole. This step will result in completely consolidated financial statements 
of United Founders and its subsidiaries. It should be emphasized that 
American Founders Corp. retains its individual identity in the investment 
ays gt field. 

All but one of the directors of United Founders are also directors of 
American Founders. Upon the acquisition of a majority of the stock of 
American Founders, no change in the board of directors of n 
Founders is contemplated, and it is sapemed that United Founders will in- 
crease the number of its directors to include additional directors of American 
aga so that the management ef the two corporations will be practically 
the same. 

This offer expires April 1 1930, but is subject to withdrawal at any time 
pee thereto at the option of United Founders Corp. upon delivery to The 

quitable Trust Co. of New York by United Founders Corp. of written 
notice to that effect. 

In the event that the aggregate number of shares of common stock of 
American Founders Corp. delivered by any stockholder shall be a number 
that is not divisible by 3, United Founders Corp. will not return the one or 
two shares, as the case may be, remaining after dividing the total number of 
shares delivered by 3, but wil] retain the same and purchase such one or two 
shares (but not exceeding such one or two shares from nay one stockholder) 
at a price of $29 pershare. A check for such purchase price will be delivered, 
together with the certificates for shares of common stock and scrip of 
United Founders Corp. 


Purchase 250,000 Shares Class A Common of Insuranshares 
Corp. of Delaware.— 


The United Founders Corp. has purchased 250,000 class A common 
shares of [nsuranshares Corp. of Delaware from Insuranshares Management 
Co. The purchase represents one-third of the outstanding A stock. Rep- 
resentatives of United Founders will be elected to the boards of Insuran- 
shares Corp. of Del. and Insuranshares Management Co. 

The Insuranshares Corp. stock thus acquired constitutes. it is stated, the 
largest single block outstanding and to consummate the transaction In- 
suranshares Management Co. recently purchased from the Goldman Sachs 
Trading Corp. its entire holdings in the Insuranshares group. 


Common Diridend No. 2.— 


A dividend of 1-70th of a share on each share of common stock has 
been declared, payable April 1 to holders of record March 12. An initial 
distribution of like amount was paid on Jan. 2 last.—V. 130, p. 615. 


United Profit-Sharing Corp.—JLarnings.— 

















Assels— 1929. 1928. Liabilities— 1929. 1928. 
Real estate, ma- Preferred stock ---$1,500,060 $1,500,000 
chinery, &c. ...$3,032,429 $3,026,673 | Common stock .--x3,420,496 3,559,871 
Merchandise... ._ 299,480 21,230} Accts. payable... 135,876 130,330 
CORIG. wibosdéa 858,898 938,343| Res.forbaddebts. 253,186 258,964 
Accts.receivable.. 494,185 489,854 | Reserve for deprec- 
U 48. bonds, &c... 639,739 639,739 Clation... -.e--- 1,438,548 1,390,048 
Othei investm'ts .. 14,873 14,873 
Union Mills pf stk. 1,408,500 1,408,500 
e Re Sbedaand $6,748,105 $6,839,213| Total....-.---36,748,105 $6,839,213 





x Represented by 100,000 no par shares.—V. 128, p. 4023. 





Calendar Years— 1929. 1928 1927. 1926. 
MORON s.. hssedosiks $237 918 $333,055 $312,771 $374,694 
Federal taxes.........< 19,300 23,200 20,400 49,800 

Wet mone. «<<< $218,618 $309,855 $292,371 $324,894 
Pref. dividends......-. 19,925 19,914 19,893 19,868 
Common dividends. -- ~~ 141,931 283 ,853 141,912 190,108 

Balance, surplus----- $56,761 $6,086 $130,566 $114,918 
Previous surplus... -- 751,062 744,976 636,940 563 ,924 

Ge 2s sia tet ancie $807 ,824 $751,063 $767 ,506 $678,842 
Cem: oe GEE cia <i tesaee | keewns ,530 41,902 

Profit & loss surplus.. $807,824 $751,063 $744,976 $636,940 
Shares of common out- 

standing (no par)-_--- 236,895 236,548 236 ,847 214,938 
Earns. per sh. on com... $0.84 $1.22 $1.15 $1.42 
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Balance Sheet Dec. 31. 








1929. 1928. 1929. 1928. 

Assas— £ $ Ltabtitttes— g $ 
Furniture & fixt.. 19,089 12,339 | Preferred stock. -- 199,270 199,150 
See 69,061 160,833] Common stock... y473,790 473,745 
Investments... .... 1,537,025 1,453,302| Cap. distrib. bal_. 155 156 
Inventories. ._... 48, 76,573| Accounts payable. 179,230 133,288 
Unexpired insur_-. 1,059 487| Notes payable.... 115,000 ----.-- 
Accts.receivable.. 367,571 361,489) Divs. payable.... ---.--- 141,929 
Coupon accounts 24,627,172 24,012,250|xProv. accounts. .24,993,968 24,367,945 
Pe vessenesce 807,824 751,063 
BOMRsccncvected 26,769,237 26,067,275 i 26,769,237 26,067,275 





x For contingent liability on coupons, taxes, fixture depreciation, &c. 
y 236,895 shares, no par value.—V. 129, p. 4151. 


United States Electric Light & Power Shares, Inc.— 
68c. Dividend on Series A Certificates.— 


It is announced that a quarterly dividend on the trust certificates series 
**A”’was distributed on March 1. This distribution in cash totaled $693 ,600, 
equivalent to 68 cents per share on the 1 ;920,000 shares outstanding as of 
that date. Dividends paid on the ‘A”’ certificates during 1929 were 
$2.89 per share. A total of $90,339 was carried to the reserve fund, 
bringing this fund up to $705,666, or approximately 69 cents per share. 
Total income for the quarterly period ending March 1 was $785,068. 

Total cash eee from incorporation on April 23 1927 through 
March 1 1930, amoun to $5,378,447. Total income of the trust durin 
this od was $6,086,953.08. The “‘A’’ dividend is based upon an annua 
rate of 6% on the market value of the underlying stocks computed as of 
two days’ prior to the quarterly dividend date plus one-half of any excess 
over and above such 6% annual rate. —_ balance remaining is credited 
to reserve fund. Dividends represent all distributions made upon the 
underlying stocks during the quarterly period including regular dividends, 
extra dividends, pr from the sale of rights and warrants and stock 
one =p _ including 10%. Capital profits remain in the fund. 
—v. yo ; 


United States Gypeum Co.—Earnings.— 














Calendar Years— 9. 1928. 1927. 1926. 
Net earnings .__.....-.-. 7,415,620 $8,325,322 $9,961,466 $10,763,219 
Depreciation & deplet’n. 1,766,082 1,517,082 1,307 ,998 1,063 ,380 
Federal taxes .......... 547 ,232 776,605 1,114,960 1,324,092 

Net income.-____...- $5,102,304 %6,031,635 $7,538,508 $8,375,747 
Pref. dividends (7%) --- 528,090 f ,503 554,552 567 .563 
Common dividends - - - -- 1,376,025 «2,544,702 1,793,545 «6,116,089 

Balance, surplus - - ~~ - $3,198,189 $2,945,430 $5,190,411 $1,692,095 
Profit & loss surplus - - . .$30,684,764 $27,193,274 $24,233,219 $18,804,982 
Shares com. stock out- 

standing (par $20).-- 1,149,290 760 436 691,198 687 ,875 
Earnings per share ----- $3.98 $7.22 $10.10 $11.35 

x Includes stock dividends. 

Consolidated Balance Sheet Decebmer 31. 
1929. 1928, 1929. 1928. 

Assets— $ Liabtutttes— 7 $s 
Plant & prop. -.-.-y47,639,426 38,491,702 | Preferred stock... 7,541,700 7,841.700 
Const., contr. rec. 643,822 749,169 | Common stock - - .22,985,800x22,810,820 
Investments - - --. 209 646 196,698 | Res. for conting.. 1,437,971 1,324,151 
Deferred charges.. 856,675 750,571| Accts. payable-.. 644,090 1,139,715 
Css bebicushed 715,193 1,491,516) Accruals......... 1,090,356 1,817,444 
Stk. purch. contr. 1,393,977 6,411,395/ Surplus._.....--- 30,684,764 27,193,274 
Accts. & notes rec. 3,441,165 3,453,969 
Govt. securities... 5,433,220 7,497,096 
Inventories - - - - - - 4,051,556 3,084,988 Total (each side) 64,384,682 62,127,104 


x Includes $7,602,100 subscribed on warrants. y After reserves for 
depreciation and depletion of $8,992,611.—V. 130, p. 1131. 


U. S. Industrial Alcohol Co.—Zarnings.— 
Period End. Dec.31— _1929—6 Mos.—1928. 1929—12 Mos.—1928. 








@perating income... --- $4,041,623 $3,445,926 $6,569,819 $5,285,950 
oneness - 664,531 548.137 1.265.396 1.038.043 
Federal taxes....------ 352,286 308,092 583,566 470,106 
| SO” ila $3,024,806 $2,589,697 $4,720,857 $3,777,801 
Preferred dividends...-. | .-_... NS cs 0 emineenis 482.616 
(Slt CAAT $3,024,806 $2,377,464 $4,720,857 $3,295,185 
Shs. com. stk. outstand- 
ing (no par).......-- 373,846 320,000 373,846 320,000 
Earnings per share. ..-- $8.09 $7.43 $12.63 $10.29 
—V. 130, p. 150. 


United States Lines, Inc.—Fzpansion.— 

The company has established a number of passenger and freight offices 
in the Middle West during the past few months, Joseph F. Sh , Execu- 
tive Vice-President, announced recently. ‘Sales of our passenger business, 

urope-bound, shown an increase of 164% over the comparable 
period of the previous year since the ansion of our domestic sales organi- 
zation,” said Mr. Sheedy, “and further gains are in prospect. ‘“‘Mnny 
mamemoeuree op Boag wig ne. have a Figs yl ooeeree. a om 
expor nnage is s y increasing. ur policy of doestic expansion 
be carried out further during the remainder of 1930.”—V. 130, p. 1299. 


United States Rubber Co.—Earnings.— 

The report of the company and its subsidiaries for 1929, shows a profit 
of $576,009 after depreciation, interest, subsidiary dividends and deduction 
of $2,721,326 for inventory adjustments, but before extraordinary charges. 
After provision of $1,490,421 for additional depreciation and of $2,464,000 
for extraordinary expenses incident to concentration and reorganization of 
operations, there was a deficit for the year of $3,378,412. In 1928 net 
loss after depreciation, interest, taxes and deduction of $15,030,304 for 
inventory adjustments was $10,781,255.—V. 130, p. 1299. 


United States Worsted Co.—Sale Urged.— 

B. Loring Young as receiver in his report filed in the Massachusetts 
Court at Boston states that the liabilities of the company are $3,501,323 
and that the assets are $1,157,579. He urges that the entire property of the 
company be immediately sold.—V. 129, p. 2875. 


Universal Oil & Gas Co. (Okla.).—Court Halts Stock Sales. 

Justice Harry E. Lewis signed an order in the Broo Supreme Court 
Feb. 24 Me ae nag restraining Hazel Christmas, individually and as the 
Securities Service Co. and the Securserv, Inc., from further dealings in 
the stock of the Universal Oil & Gas Co. Miss Christmas is directed to 
apes before Justice Lewis on March 5 to show cause whey the restraining 
order should not be made permanent and a receiver appointed. 

The order was based on an affidavit submitted by Deputy Attorney 
oe eee 3 ote ‘ bain charged ona. = ———— had fraudu- 
e Universal company. e 0 
Christmas are at 10 East 40th Street. al ee 


Van Sicklen Corp.—Subsidiary Acquires Motor Improve- 
ment, &c.— 


The facilities of a nation-wide sales organization, with 18,000 sales and 
service stations in more than 5,000 important cities and towns throughout 
the United States, has been acquired by Lorraine Corp., of Elgin, Ill., 
maker of controllable automobile lights, through an arrangement just 
effected through courtesy of Motor Improvement, Inc., of Newark, N: J., 
meotares of Purolator, an oil filter for all types of internal combustion 

The Lorraine Corp., which was recently acquired by Van Sicklen Cor * 
an associate company of Allied Motor Industries, Inc., holds patents at 
its lights covering more than 300 claims and so dominating the field of 
controllable automobile lighting that other manufacturers of spot-lights 
operate on a royalty basis under license from Lorraine. 

In announcing the arrangement by which Lorraine distribution is sup- 

lemented by the facilities of Purolator sales and service representatives, 

. H. Van Sicklen, Jr., President of the Lorraine company said: ‘Lorraine 
agencies and service stations will continue to be established as they may be 
needed in any localities but association with Purolator’s distribution system 
gives Lorraine immediately the facilities of a force of 18,000 distributors and 





With mere than 80% of sales confined to three States, the Lorraine Corp. 
in 1929, sold a y 70,000 lights with a net profit of more than 
$200,000.—V. 130, p. 1131. 


Veeder-Root, Inc.—Earnings.— 
Year Ended 8 Mos. End 








profite from operations De 338 De, 31 25. 
Prov. for depreciation. ___ ~~~" IZISIIIIIIIZ= 98,392 67,319 
BOG SEs eh be ebb cbdanececcosuooneace $394,556 $210,018 
Income from investments.___..._..__......-.--. 30,811 16,741 

OG Eee ebb ckiadadcacndccesccesee $425,366 ° 
Prov, 0F FORGES CB coveccccccccsccccccccss 47,780 32,098. 
Ps ccbnaknbhaicidcadnctiasnandavdue $377 586 $194,661 
SRE Bee cbestebitnscacccsccccccess 188,125 93,750 
Gs o be eee cenbcbcccecesce $189,461 $100,911 
Poibbecuiwnehice $5.01 $2.60: 


Earns. share on capital stock 
—vV. i29, p. 652. - 


Venezuelan Oil Concessions, Ltd.—To Increase Stk.,&c. 
See V. O. C. Holding Co., Ltd. above. 


(The) V. O. C. Holding Co., Ltd.—To Liquidate Assets. 
Under a plan of reorganization through which this company (controlled: 
by Royal Dutch-Shell group) is to be liquidated and all of its assets with the 
exception of its share holdings in the Venezuelan Oil Concessions, Ltd., sold 
to the last mentioned company, the stockholders of the Holding company 
will be offered the right to subscribe to one new share at par for every three 
shares of either preference or ordinary stock held. The funds derived from 
the exercise of these rights will be used for further development work to be. 
made after the passage of the reorganization plan. 
The capitalization of the Venezuelan Oil Concessions, Ltd., will be in- 
creased from 1,000,000 shares of £1 par to 7,200,000 £1 shares in order to. 
carry out the plan. The present capitalization of the V. O. C. Holding 
Co. is 5,400, shares, which calls for an additional 1,800,000 shares to 
provide for the = hts. These new 1,800,000 shares of the 
Concessions company will rank in dividends from Jan. 1 last. 

Of the 1,000,000 £1 shares of Venezuelan Oil Concessions, Ltd., capital 
authorized, the V. O. C. Holding Co. owns 999,553 shares, 500,000 of which 
were porches and 499,553 acquired through exchange of one preference 
— three ordinary shares of Holding company stock for each Concessions 
share. 

The Venezuelan Oil Concessions, Ltd., is the operating company and is 
the largest single oil producer in Venezuela, its output during the year 1929- 
totaling 45,627,532 bbls. It was registered on May 22 1913, and owns oib 
concessions until 1957 (with option to renew) of over 3,000 square miles in 
districts of Bolivar and Maracaibo, State of Zulia. Arrangements were 
made for the Caribbean Petroleum Co. to purchase the company’s output 
until June 30 1936, and consequent upon negotiations between a share- 
holders’ committee of Venezuelan Oil Concessions Holding Co., Ltd., and 
the Royal Dutch Sheel group, contracts between this company and the 
group were revised in September 1924. 

The new sales contract was made for the sale of 4,000,000 bbls. per 
annum to Caribbean Petroleum Co. until June 30 1936, at_new ces 
effective from Jan. 1 1924, and the period for which Royal Dutch-Shee} 
group are managers of the company was reduced from 1945 to 1939. In 
addition the pooling contract and perpetual royalty payable to the group» 
were cancelled and the group relinquished the right to appoint a majority 
of the board of this company. ‘ 

The contract for the sale and purchase of the company’s production was 
assigned by Caribbean Petroleum Co. to Asiatic Petroleum Co., Ltd., in 
January 1927. In June 1927, a committee was appointed to act on behalf 
of the company in connection with arbitration proceedings in regard to a 
revision of the price payable under the terms of the sales contract. (‘‘Walk 

Street News.’’)—V. 128, p. 3371. 


Vulcan Detinning Co.—Bal. Sheet Dec. 31.— 


Assets— 1929. 1928. | Ltabiltttes— 1929. 1928. 
Plant & equip---..$2,257,148 $1,199,472 Preferred stock. -.$1,344,400 $1,500,000 
Patents & goodwill 3,288,869 4,361,637 | Pref. A stock---.--. 903,400 919,400 
Cis nevchadecoe 662,036 645,227 Common stock... 2,000,000 2,000,00C- 


Investments --.--- 203,574 50,120 Com. A stock... 1,225,800 1,225,800 

Accts. receivable... 225,489 354,480 | Accts. payable, &e 249,123 217,923 

Inventories... -.- 698,875 634,778 , Res. for taxes and 

Advances-_._----- ,352 7,656| conting. HMabil.. 260,751 174,388. 
|Cont. &def.Mab.. ------ 27,580 
| Dividends payable 129,249 66,533 





Total (each side) $7,345,343 $7,253,278 | Surplus 1,232,620 1,121,656 


Our usual comparative income account for the year ended Dec. 31 1929 
was published in V. 130, p. 1496. 


Waldorf System, Inc.—February Sales.— 

1930——Feb.——1929. Increase.| _1930——2 Mos.——1929. 
$1,957 038 we 27 845 $29,183 |$2,637,207 $2,526,580 
oY. »D. e 


Ward Baking Co.—New Chairman, &¢.— 
William C. Evans of New Rochelle, N. Y., has been elected Chairmam 
of the board to fill the vacancy caused by the death of the late Charles A. 
Ward. Howard B. Ward, a brother of the late Charles A. Ward and a 
director of the company for over a year, has been elected Vice-President. 
Ralph S. Kent, President, Harry Kehoe, Vice-President, John M. Barber 
~Treasurer and George Zacharias, Comptroller were all re-elected . 
28, p. 3206. 


Warner-Quinlan (Asphalt) Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents per share om 
the common stock, payable A 3 to holders of record March 14. Pre- 
viously the company paid'quarterly dividends of 50c. per share on this issue. 
—v. i30, p. 1300. 
Stock .— 


Warren Bros. Co.—To Split-u 

The directors have voted to recommend to the stockholders the adoptiom 
of a plan of recapitalization by which the capital stock of the company, 
both common and preferred, will be split three-for-one. A special meet 
of stockholders has been called following the annual meeting on April 
to act on this plan. 
. he directors declared the regular quarterly dividends of $2 a share 
on the common, 75c. a share on the ist pref. and 87 c. a share on ther 
2d pref. stock, all payable April 1 to holders of record March 17.—V. 129. 


p. 3026. 


6 
(George) Weston, Ltd.—/ nitial Common Dividend 
directors have declared an initial quarterly end o' - per 
share on the common stock, no value, payable April 1 to holders of 
record March 20.—V. 127, p. 277. 


West Virginia Coal & Coke Co.—.Judgement.— 

A deficiency judgment of $544,943 has been awarded in a receivership 
case in Federal Court at Charleston, W. Va. to the First National Bank.. 
New York, against the company.—V. 129, p. 2701. 


Wills-Sainte Claire, Inc.—$6 Liquidating Dividend.— 

The directors have declared a quidating dividend of $6 per share on the 
lst pref. stock, payable March 17. It will be necessary for shareholders: 
to present their certificates to the transfer department of the Nationa>d 
Shawmut Bank, Boston, to have this payment stamped thereon.—V. 129, 
Dp. 652. 


(F. W.) Woolworth Co.—Sales.— 

1930—Frb.—1929. Increase.|_ _1930—2 Mos.—1929. Increase. 
$20,029,799 $19,375,281 $654,518 | $38,436,942 $37,035,386 $1,401,556 
—V. 130, p. 1132. 


Yosemite Holding Corp.—Plan Operative.— 

The directors have declared operative the plan for the acquisition of Union 
Investors, Inc., by exchange of stock it was announced by Luther D. 
Thomas, President of the holding corporation. Of the Union Investors 
stock 94% has already been deposited. The plan only required 75%. 

This announcement marks the completion of the first step in the — of 
the Yosemite Holding Corp. * finally =m © nation-wide group of invest- 

nt companies of the general management type. 
Tesotaliune for oaher acquisitions are under way and further announce- 


Increase. 
$110,627 


Secre 
—Vv.1 





service stations covering the whole of the United States.” 


ment of this nature may be e shortly.—V. 130, p. 1494. 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT FOR THE YEAR 1929. 








New York, March 3 1930. 
To the Stockholders: 

The year 1929 has been one of distinct progress throughout 
the Bell System in the improvement and extent of communi- 
cation by telephone. About 900,000 telephones—the largest 
number in any year—were added. Approximately 1,600,- 
000,000 more local telephone calls and 100,000,000 more toll 
and long-distance calls were handled than in the previous 
year. At the same time, the quality and speed of service 
were not only maintained but definitely improved. 

To provide for growth and to improve service, $588 ,000,000 
was spent on construction of new telephone plant and $45,- 
000,000 on construction of new manufacturing facilities. 
These expenditures for additions, betterments and replace- 
ments were the largest in any one year and furnish a basis 
for still further progress. It is expected that the expendi- 
tures for construction in 1930 will be over $700,000,000 as 
compared with the 1929 total of $633,000,000. 

The use of the telephone in the United States is so universal 
that it exceeds that of any other country in the world. With 
the development of the telephone art it became possible a 
few years ago for the telephone users in the United States 
to communicate with those in Europe and other parts of 
the world. Extensions of such international communication 
to additional countries were made during 1929 and a new 
service of telephone communication between shore and ships 
at sea was inaugurated. 

At the end of the year there were more than 20,000,000 
telephones interconnected in and with the Bell System in 
the United States. Approximately 4,400,000 of these were 
telephones of independent connecting companies—about 
7,700 different companies and 30,000 rural lines. Prac- 
tically any one of these 20,000,000 telephones can be con- 
nected promptly, not only with any other telephone in the 
United States but with 9,000,000 telephones in Canada, 
Cuba, Mexico and Europe. 

The rapid growth in the business during 1929 necessitated 
large additions to the forces, and the total number of em- 
ployees at the end of the year, including those of the Western 
Electric Company, Incorporated, was 454,000 as compared 
with 395,000 Dec. 31 1928, an increase of 59,000—comprised 
of 39,000 men and 20,000 women. To provide for this 
growth and to take care of normal turnover, it was necessary 
to train more than 175,000 new employees. 

SERVICE IMPROVEMENTS. 

During the past five years the average time required for 
completing a long-distance connection has been cut more 
than in half, the average speed of long-distance connection 
being reduced from 7.5 minutes to 2.4 minutes. The errors 
in local calls, which were only two in 100 calls, have been 
substantially reduced. The quality of transmission has 
been improved. The proportion of customers, orders cur- 
rently subject to delay because of lack of facilities and equip- 
ment has been reduced from 10% to 2%. The average 
elapsed time between receipt of a customers’ order and in- 
stallation of service has been reduced from 4.7 days to 2.7 
days. The system of installing telephones on definite dates 
set by the customer has been greatly extended and where 
it is in effect, in 96% of the cases during the past year the 
customers’ wishes were met. 

Five years ago on an average there was trouble on a sub- 
scriber’s line once in every 13 months as compared with 
trouble only once in every 20 months now. To-day 87% of 
the troubles are corrected on the day reported. 

It was formerly necessary on practically all long-distance 
calls for the subscriber to hang up the telephone after putting 
in the call and to be recalled when the connection was ready. 
In 1925 operating methods were developed which made it 
possible to handle long-distance calls with speed approaching 
that of local calls. In 1929 more than 70% of the long- 
distance calls were handled while the calling subscriber 
remained at the telephone. 

The mere publishing of telephone numbers is a large 
undertaking in itself. In 1929 there were 18,000,000 listings 





and 35,000,000 directories were issued. Steady improve- 
ment is being effected in the appearance, ease of reference 
and accuracy of telephone directories. 

It is realized that service which is good on the average 
may not be satisfactory service to the individual who may 
at some time, for one reason or another, receive service 
much below the average. Every effort is therefore con- 
stantly being made not only to reduce the number of errors 
and imperfections in the service, but also to locate and 
remedy temporary abnormal conditions. 

Each telephone call is a transaction by itself and each 
customer is an individual. Although the calls are numbered’ 
by the billions and the customers by the millions, it is the 
aim to treat the customer and his requirements on the basis 
of personal consideration in each instance. Service 
satisfactory in every respect to each user is the ultimate. 
goal. 

RATES. 


The aim of the Bell System is not only to furnish the best 
possible telephone service, but to furnish this service at the 
lowest cost consistent with financial safety. 

Beginning in the latter part of 1926 there has been a series 
of reductions in long-distance rates amounting to a saving 
of many millions of dollars a year to telephone users. A 
telephone call from New York to San Francisco, which a 
little over three years ago cost $16.50, now costs $9.00, and 
corresponding reductions for lesser distances have been 
made. For instance, a telephone call from New York to 
Chicago, which formerly cost $4.65, now costs $3.00. 

Within a year two of these reductions in long-distance 
rates were made effective—Feb. 1 1929 and Jan. 1 1930— 
each of them resulting in a saving to the telephone users of 
approximately $5,000,000 annually. 

While the quality and extent of local service have improved 
it has, generally, been possible to carry on without increases: 
in exchange rates. During 1929 such increases as were 
made in a few places were substantially offset by decreases. 
elsewhere. Early in 1930 exchange rates were increased in 
New York State. The New York Telephone Company’s 
application for increased rates was initiated in 1920 and this 
increase, therefore, more properly is to be associated with 
the period when it was necessary to increase exchange rates 
in order to care for the post-war change in the value of the 
dollar. 

To maintain exchange rates is, in effect, to reduce them. 
The result of the growth of the business is that the telephone 
user receives more valuable and extensive service for the 
same money. A 10% increase in the number of telephones 
in a local exchange area means that a subscriber may at the 
same price talk to any one of 10% more telephones. This 
factor of growth and the resulting complication affect the 
cost of giving local service in that the cost tends to increase 
as the extent of the service increases. It is only by constant 
advances of the telephone art and improvements in operating 
methods that continually increasing service in local areas can 
be furnished without increases in rates. 

In part because long-distance calls are not subject in the 
same degree to this tendency of increasing costs, and largely 
because of developments in the art which have lessened the 
cost, it has been possible to make substantial reductions in 
long-distance rates. These reductions are more obvious in 
that they are measured in dollars. In the case of exchange 
rates changes favorable to the user are in fact taking place 
although they are not so obvious in that for the most part 
they are measured by improved, more extensive and more 
valuable service for the same money. 

During 1929 certain local rates and charges have been 
reduced in many parts of the Bell System. Installation 
charges, moving charges, mileage charges, charges for direc- 
tory listings, ete., have been reviewed and, where financial 
conditions permitted, have been reduced and simplified. 

Earnings must be sufficient to assure the best possible 
telephone service at all times and to assure the continued 
financial integrity of the business. Earnings that are less 
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than adequate must result in telephone service that is some- | 
thing less than the best possible. Earnings in excess of 
these requirements will be spent for the enlargement and 
improvement of the service furnished or the rates charged 
for the service will be reduced. This is fundamental in the 
policy of the management. 


SERVICE EXTENSIONS. 


Besides the 900,000 telephones added to the Bell System 
in 1929 in the continental United States, there was added 
by extension of the service access to 340,000 telephones in 
Italy, Ireland, Gibraltar, Luxemburg, Isle of Man and por- 
tions of Austria and Czechoslovakia. Including the tele- 
phenes added in this country and those added in countries 
with which telephone communication is established, the 
telephone user in the United States could, at the end of the 
year, communicate with 1,670,000 more telephones than at 
the end of the previous year. ' 

During the year two additional short-wave transatlantic 
radio telephone channels were put in operation. The trans- 
atlantic telephone service is now being furnished over one 
long-wave and three short-wave radio telephone channels. 
Work is going forward on the new transatlantic telephone 
cable which will supplement the present radio channels and 
add a connecting link that is not subject to the inherent un- 
certainties of radio. Early in 1930 it is expected to in- 
augurate telephone service by short-wave radio with the 
Argentine, and plans are under way for the establishment of 
a short-wave telephone station on the Pacific Coast for 
radio telephone communication with Hawaii and other 
points in the Pacific. 

In December, ship-to-shore service was inaugurated to 
and from the steamship ‘‘Leviathan’’ and it is expected that 
due course this service will be extended to other steamships. 

Marked progress has been made during the year in the 
development of telephone communication with airplanes. 
A large number of trials and demonstrations have shown 
that satisfactory two-way telephony is possible between 
airplanes and any telephone connected in or with the Bell 
System. In several of the tests commercially satisfactory 
communication was maintained between an airplane here 
and telephone stations in Europe. This involved radio 
transmission from the airplane to the Bell telephone wire 
system in the United States, the transatlantic radio and the 
regular telephone wire system in Europe. The successful 
demonstrations of our development of two-way plane-to- 
ground telephony have caused several of the larger air 
transport companies and several] of the Government depart- 
ments to request us to equip a considerable number of planes 
and ground stations with apparatus. This equipment of 
airplanes with telephones for navigational purposes will 
add greatly to the safety and efficiency of transportation 
by air. Ultimately it is expected that telephone service will 
be established between or ar: ng and any telephone any- 
where that is connected with the Bell System. 

While these somewhat spectacular extensions of telephone 
service are taking place, the telephone plant of the Bell 
System in the United States is being largely rebuilt in order 
that it may provide for growth and embody the latest de- 
velopments of a rapidly improving art. Over one-half of 
the present telephone plant of the Bell System has been 
constructed during the last five years. Recent changes 
include the introduction of dial telephones, the hand-set 
telephone, the rapid extension of toll cables replacing open 
wire lines, and an accelerated program of placing toll wires 
underground. 

Over 4,000,000 Bell-owned telephones, or 26%, are now 
on a dial basis and it is expected that by 1934 the proportion 
will be close to 60%. About 74% of the toll wire mileage 
is now cable as compared with 53% five years ago. 

In this extension and rebuilding the Bell System is not only 
utilizing the latest developments but is endeavoring to build 
its plant with due consideration for the increasing apprecia- 
tion on the part of the public of attractiveness in appearance 
as well as utility. 

In the administration buildings and in the many equip- 
ment buildings now being constructed to provide for growth 
and for the dial system, attractiveness of design is given 
consideration as well as utility, and the new buildings have 
contributed materially to the architectural beauty of the 
cities in which they are located. 

The striking increase in the use of the telephone for long- 
distance calls, so noticeable in 1928, has continued during the 
past year, reflecting the public’s response to the steadily in- 
creasing speed and quality of service and the reductions in 
charges for the service. While the use of long-distance has 
been increasing so rapidly, the telephone user, stimulated in 
part by the telephone companies’ efforts, is equipping his 
office and particularly his residence with more celephones, 
with a view to greater convenience and utility. 


DEVELOPMENT AND RESEARCH. 


@ During. the year there has been a considerable increase 
in the size of the group engaged on research and development 
problems designed to produce new and improved equipment 
and systems for telephony and telegraphy. At the present 
time there are in the Department of Development and Re- 
search of the American Telephone and Telegraph Company, 
and in Bell Telephone Laboratories, Incorporated, more than 
5,400 scientists, engineers and assistants engaged on this 


The results of the work of this group during 1929 have 
emphasized again both the wisdom and the necessity of 
adequate expenditures for fundamental research and de- 
velopment if our policy of enlarged and improved service 
at minimum cost to the user is to be maintained. 

The fundamental physical conditions which underlie 
efficient telephone and telegraph operation are such that 
large expansion either in volume of service given or in range 
of distance covered cannot be made economically—frequently 
cannot be made at all—merely by an enlarged use of existing 
instrumentalities. 

For example, the commercial necessity for very long cir- 
cuits in storm-proof cable and the need for a higher grade of 
transmission over such circuits, have required an entirely 
new adaptation of physical principles many of which are 
themselves new and therefore applicable only in the hands 
of those who are highly trained. Due to the fact that the 
telephone plant is a complex interconnected structure, all 
parts of which must function harmoniously on every connec- 
tion if satisfactory results are to be assured, the introduction 
of new and improved facilities in one part of the plant 
frequently requires modification of existing plant which 
would otherwise be satisfactory. 

During the past year, in addition to completing a large 
number of important developments connected with central 
office and outside plant equipment, noteworthy progress has 
been made in extending the range, improving the quality of 
transmission and cheapening the cost of the long-distance 
plant, particularly that part involved in the longer distances. 
Initial designs of commercial two-way radio telephone equip- 
ment for use in airplane-to-ground and ship-to-shore service 
were completed and put in production. On the transatlantic 
telephone cable project the fina! development work, both on 
the cable itself and on the very intricate terminal apparatus 
required, has progressed and is rapidly nearing the point 
where final manufacturing specifications can be prepared. 

Increase of the research and development activities has 
necessitated am enlargement of our laboratory facilities. 
New laboratories for work on radio problems and outside 
plant developments have been established. Land adjacent 
to the present laboratories in New York has been purchased 
and a large addition to these laboratories is under way. 

WESTERN ELECTRIC COMPANY, INCORPORATED. 

The requirements of the Bell System fur equipment in- 
creased very substan¢ially during 1929 over the previous year 
and greatly exceeded the capacity of the Western Electric 
Company’s manufacturing plants. This situation was met 
by temporarily expanding facilities through the rental of out- 
side quarters; and this expansion, combined with the rapid 
up-building of the force and the utilization of overtime and 
night work on a large scale, enable the company to increase 
its production by 67% over that of 1928. Total sales for 
the year amounted to $411,000,000, the largest in the com- 
pany’s history, and during the year the number of employees 
increased from 56,324 to 84,848. 

At the same time provision was made for the permanent 
expansion of Western Electric manufacturing facilities, in- 
volving large additions to the Hawthorne and Kearny plants, 
and the starting of a third plant at Point Breeze, Baltimore, 
Maryland, where a tract of 180 acres was purchased early in 
1929. Construction was started in the spring on the Point 
Breeze Works, to provide initially facilities for making cable, 
insulated wire, and telephone apparatus; and the first cable 
was produced on the last day of the year. 

At the beginning of 1929 the company’s Hawthorne and 
Kearny Works had a combined floor area of 5,160,000 square 
feet, and during the year the additions made at these plants, 
together with the new construction at Point Breeze, increased 
this area to 6,520,000 square feet. In 1930 this will be further 
increased to 9,190,000 square feet. This expansion program, 
started early in 1929 and scheduled for completion about mid- 
year, 1931, involves an expenditure of $110,000,000. When 
the three plants are fully developed to eapacity they will be 
about equal in size, with an aggregate floor area of 15,000,000 
square feet, and will employ on a normal operating basis 
110,000 people. 

Although the heavy demands of the Bell System for 
Western Electric products necessitated intense effort being 
applied to increasing production throughout the year, there 
was no slackening of effort to reduce costs, and prices were 
reduced to the extent of $11,250,000 for the 1929 volume 
of output. 

ELECTRICAL RESEARCH PRODUCTS, INCORPORATED. 

Reference was made in last year’s report to the forma- 
tion of Electrical Research Products, Incorporated, as a 
wholly-owned subsidiary of the Western Electric Company, 
for the purpose of making commercially available the de- 
velopments and inventions of the Bell Telephone Labora- 
tories applicable ouside the telephone field. 

The most noteworthy of these developments has been the 
talking motion picture, a new form of entertainment which 
has taken hold of the imagination of the American publie and 
is now rapidly spreading throughout the world. 

The Western Electric recording system is being used, under 
licenses granted by Electrical Research Products, by the 
majority of the motion picture producers; it is installed in 
about 70 studios and used for the production of about 
90% of the talking pictures being made to-day. Electrical 
Research Products has installed Western Electric reproducing 





work. 





apparatus in 3,300 theatres in the United States and in 
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1,100 theatres abroad. These installations are inspected 
and maintained by Electrical Research Products, in order 
that there may be continuity and reliability of operation. 

In addition to talking motion pictures, Electrical Research 
Products is concerned with the commercial development of 
such contributions to the progress of electrical science as 
modern high-speed submarine tel ph cables and the 
recording and reproduction of sound for use in connection 
with phonographs. The business of Electrical Research 
Products is limited to making arrangements for the commer- 
cial use of these developments by concerns operating in the 
fields in which they are applicable. The American Telephone 
and Telegraph Company neither directly nor indirectly, 
through Electrical Research Products or otherwise, owns 
any stock in any motion picture enterprise or any other 
commercial undertaking operating in these fields. 

While the business of Electrical Research Products is of 
great importance in its own field, its earnings obviously can- 
not be a material factor in an enterprise of the size of the 
Bell System. 

FINANCIAL. 


In 1929, the Bell System revenues from local exchange 
service increased $47,000,000, or 7.3% over the previous 
year, and revenues from toll and long-distance service in- 
creased $45,000,000, or 14.5%. The increase in total 
operating revenues was $95,000,000, or 9.8%. Due in 
part to additional expenditures for better service, the total 
expenses increased 11% and investment in plant and other 
assets increased 10.5%. The total plant and other assets 
at the end of the year amounted to $4,228,000,000. The net 
earnings for the year were at the rate of 6.8% on the cost 
of plant and other assets. 

n April 30, 1929, the American Telephone and Telegraph 
Company offered to its stockholders an issue of Ten-Year 
Convertible4 44% Gold Debenture Bonds dated July 1 1929. 
Stockholders of record on May 10 1929 were entitled to 
subscribe for $100 principal amount of these convertible 
bonds for each six shares of stock then held. Subscriptions 
for $218,007,200 were received out of a possible total sub- 
scription of $219,112,700. The conversion privilege attach- 
ing to these bonds became effective on Jan. 1 1930; and 
thereafter, until Deq@ 31 1937, bondholders, subject to the 
terms of the inden#@#re under which the bonds are issued, 
may surrender their bonds in exchange for capital stock of 
the Company. Duging 1930, the conversion price, subject 
to adjustment as etated in the indenture, at which stock 
will be issued in exchange for bonds is $180 per share; during 
the years 1931 and 1932 it is $190 per share; and during the 
years 1933 to 1937, inclusive, $200 per share. It is expected 
a bonds will ultimately exchanged for gapital 
stock. 

As of July 1 1929 the Company retired an issue of $78,- 
000,000 of Collateral Trust 4% Bonds then due. 

In January 1930, the American Telephone and Te:egraph 
Company sold an issue of $150,000,000 Thirty-Five Year 5% 
Gold Debentures, dated Feb. 1 1930. This issue of deben- 
tures will provide in part the funds required by the Bell 





penditures during 1930. After giving effect to this issue of 
debentures the Company’s long-term debt as of Feb. 1 1930 
was less than $644,000,000, or only 31% of its total capital 
liabilities, and but little more than 24% of the book value of 
its total assets. 

These issues followed an offer of stock to the stockholders 
of $185,000,000 made in 1928 on which the final payment 
was received in Apr. 1929. 

The number of stockholders of the Company increased 

from 454,596 at the end of 1928 to 469,801 at the end of 1929. 
The average number of shares held per stockholder is now 28. 
No single individual holds as much as 1% of the total 
capital stock. Of the total number of stockholders about 
90,000 are Bell System employees. 
_ The gratifying progress in the extent of and improvement 
in telephone communication during the past year was made 
possibile only by the co-operation of hundreds of thousands 
of men and women in a nation-wide organization where the 
work of each is accurately adjusted to tae work of all. 

Great credit is due to the individuals apy oy the Bell 
System, each of whom has contributed ais or her part to the 
smoothly-running, effective organization necessary to pro- 
vide a vital service for the people of this country. 

For the Directors, 


WALTER 8. GIFFORD, President. 





AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 


STATEMENT OF EARNINGS AND EXPENSES FOR THE YEAR 
ENDING DECEMBER 31, 1929. 





EARNINGS 
PCr AMMAR AK cde cn dda nnd skumacdabeke $140,911,590.50 
Dividends on stocks owned. 
SSO s cabbtinetecddtwesnnscecncyadesdwaiinde das 21,563 ,034.7@ 
Interest on notes and advances, on bonds owned, and 
on temporary cash investments and bank deposite. 
Telephone Operating Revenues. .............-... 111,890,241.42 
Revenues from operation of the long-distance lines 
revenues from services furnished under contracts 
with the Associated Companies. 
Miscellaneous Revenues... ..._.___.._-....-..---.- 1,331,040.59 
PE AGU Sake eaeEhnseneenwcencdscuatsbeaubeee $275 695,907.21 
pS ee a ae 81,873 ,035.18 


Expenses incurred in conducting the business, including 
depreciation and taxes 


DUR ADIs cascacccccccccncccccccscoccesecsse $193 ,822,872. 
27 ,633,114.3 


. 





Interest on bonds, debentures and other indebtedness. 


PR ie ete ete bciedacaddudcnacnesdasacecsow 166,189,757. 
Deduct Dividends____________.------ eee £16 ee el ae 
Dividends at the rate of $9.00 per share per annum on 

capital stock. 








Balance Net Income carried to Surplus.___.._- $49,810,986.72 





Average number of shares of capital stock outstand- 


LE ee ae Maina 13,113,746 
Net earnings per share available for dividends (after 
REE GET v6 6 widucddannsesdaccnwacanenunodn $12.67 





System for additions and betterments and other capital ex- 


©, A. HEISS, Comptroller. 








BELL SYSTEM BALANCE 


SHEET, DECEMBER 31 1929. 


(Inter-Company Duplications Excluded.) 





ASSETS. 
INVESTMENTS: 


Stocks of Associated Companies-_-__....-.---------- $1,589,327 375.26 
Investment, at cost, in stocks of associated telephone 
companies. See page 17. (Pamphlet report.) In- 
crease during year $90,431,818. 

Stocks of Other Companies 
Investment, at cost, in stocks of affiliated and sub- 
sidiary companies other than Associated Companies. 
See page 17. 7 report.) Increase during 
year $46,495,262. 


Bonds and Notes of, and Advances to, Associated 
mpanies 
Temporary financing of Associated Companies for the 
extension of their telephone properties, including also 
$1,388,000 investment in bonds of these companies. 
Increase during year $115,573,060. 


Notes of, and Advances to, Other Companies 


Loans and advances to affiliated and subsidiary com- 
nies, comprising the Western Electric Co., Inc., 
16,499,000; Bell Telephone Securities Company, 

$9,350,000; 205 Broadway Corporation, $4,850,000, 

and Bell Telephone Laboratories, Inc., $1,800,000. 

Increase during year $23,949,000. 

PLANT AND EQUIPMENT: 


Long Lines Plant and Equipment 
Cost of long-distance plant and equipment mainly for 
providing interconnection between and through terri- 
tories of Associated Companies. Increase during year 
$87 ,299,935. 


138,158 ,952.98 


305,783 ,932.88 


32 499,000.00 


349,533 ,182.86 


General Equipment...................-------2---ee 1,399,036.86 
Cost of office furniture and equipment other than that 
included in Long Lines Plant and Equipment. 
CURRENT ASSETS: 

Accounts Receivable... _.............--------------- 18,934,933.31 


Current receivables, including dividends, interest, 
tolls and other items. 

Temporary Cash Investments 
Funds temporarily invested in municipal, state and 
United States Government short-term obligations in 
anticipation of financial requirements. 

Ce cc cke cee ened Behe a eounetarnancee 
Cash and deposits in banks available for current 
requirements. 


Total Assets 


20,591,188.85 


20,795 947.88 





cite nbinemnenneeenenosennenent $2,477 ,023 550.88 





LIABILITIES. 
CAPITAL STOCK: 

Stock Issued and Outstanding. ....---.--.-------- $1,322,339,800.00 
Total par value of shares outstanding. Increase during 
year $32,648,400. See page 18. (Pamphlet report.) 

ee ei cehdemekeebwee 
Installments paid on stock subscribed for but not yet 
issued. See page 18. (Pamphlet report.) 
LONG-TERM DEBT: 


EE SE a a 
Face value of debt obligations in the form of bonds and 
debentures. Increase during year $141,249,700. 
See page 18. (Pamphlet report,) 


72,155 ,611.96 


521 445,700.00 


9,872,603 .48 


Notes sold to Trustee of Pension Fund. 


CUURRENT LIABILITIES: 

Dividend Payable January 15, 1930___._.....--..-- 
Dividend declared for last quarter of 1929. 

AOOOEES PORE nc ckiccnddaccchvoudunebodbcdnedsecs 
Current accounts for supplies, services, etc. 

Interest and Taxes Accrued, Not Due__.-.......--- 


Interest and taxes accrued but not due and payable 
until a later date. 


SURPLUS AND RESERVES: 


Reserves for Depreciation and Contingencies. _-.-.- 
Provision for the ultimate retirement of plant and 
equipment used up in furnishing telephone service, 
and provision for contingencies. Increase during 
year $8,033,002. 

Surplus (Including Capital Stock Premiums) -_.--..-. 
Accumulated surplus, including $69,335,422 received 
in excess of par value for capital stock. Increase 
during year, $52,977,121, comprising: 

Net Income carried to Surplus $49,810,987 
Miscellaneous Additions (net).......--- 3,166,134 


29,752 ,456.50 


19,048,670.68 


17 373,768.32 


114,652,403.79 


370 382,536.15 








Total Liabilities $2,477 ,023 550.88 
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LYBRAND,ROSS BROS. & MONTGOMERY 
Accountants and Auditors 


110 William Street 
New York 


Feb. 5 1930. 
We have audited the accounts of the 


AMERICAN TELEPHONE AND TELEGRAPH 
COMPANY 
for the year ended Dec. 31 1929, and have reviewed reports 
for that year rendered to the company by the associated 
and directly controlled companies. 

We certify that the balance sheet and income statement 
as published herewith are in accordance with the books, 
eel in our opinion, set forth correctly the financial position 
of the American Telephone and Telegraph Company as at 
Dee. 31 1929 and the results of its operations for the year 


1929. 
LYBRAND, ROSS BROS. & MONTGOMERY. 





BELL SYSTEM FINANCIAL STATEMENTS. 


The Bell System Balance Sheet and Income Statement 
which follow consolidate the accounts of the American 
Telephone and Telegraph Company and its twenty-four 
associated operating telephone companies, all inter-company 
duplications being excluded from the combined figures. The 
accounts of the Western Electric Company, Inc., The Bell 
Telephone Company of Canada and of subsidiary and con- 
necting companies in which either the American Telephone 
and Telegraph Company or its associated telephone com- 
panies have investments are not consolidated. The invest- 


ments in these companies are included in the accompanying 
Balance Sheet under the item Investments, and dividends 
and interest received from them are included in the Income 
Statement under Non-Operating Revenues. 








AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
BALANCE SHEET, DECEMBER 31 1929. 





ASSETS. 
OOS FUER os neck cd eubncceusinenenennesosncasee 


Plant and equipment used in furnishing telephone service; 
comprised of land and buildings, rights of way, poles, 
wire, cable, underground conduit, switchboards, tele- 
phones, etc. Increase during year $395,412,841. 
General Equipment, Tools and Supplies-_--_-.---..-.---- 


Materials and supplies, office furniture and fixtures, 
automobiles, tools, etc. Increase during year $22,- 
999,765. 


PN citctcimitttWabentneniwaeebbeewewawee 


Investments in stocks and bonds of, and advances to, 
subsidiary and connecting companies, and in mis- 
eellaneous property. Theseinvestments include stocks of 
Western Electric Company, Inc., The Bell Telephone 
Company of Canada, etc. Increase during year $50,- 
761,104. 


$3 671,099,689 


110,874,388 


232,928,595 


Accounts Receivable____._............---.--------- * 142,665,648 
Ourrent accounts receivable from telephone subscribers, 
and amounts receivable from connecting companies and 
others. 

Temporary Cash Investments_...........---...-- aeenes 22,086 ,502 
Funds temporarily invested and held available for con- 
version into cash as needed. 

abet iad dutnerehindenicccumsiweeneresebede 48,775,266 
Cash and deposits in banks available for current re- 
quirements. 





Total Assets $4 228,430,088 








LIABILITIES. 
Capital Stock (Including Installments) -__......--.--. $1,611 ,862,252 
Par value of capital] stock outstanding in hands of public, 
including also installment payments on stock not yet 
issued. Increase during year $47,218,134. 
Common Stock: 
American Telephoneand Telegraph Co.$1 ,322,339.800 
Associated Companies-_-.........--- 106 339,943 
Common Stock Installments 
American Telephoneand TelegraphCo. 
Associated Companies 
Preferred Stock: 
Associated Companies 


Fe BG ia ei aie a etd neededdbaeesedoas 


Face value of funded obligations outstanding in hands 
of public. Increase during year $183,755,984. 


Mortgage Bonds: 
‘Associated Companies 
Collateral Trust Bonds: 
American Telephoneand TelegraphCo. 
Associated Companies............-- 
Debenture Bonds: 
American Telephoneand TelegraphCo. 
Convertible Bonds: 
American Telegraphand TelegraphCo. 
Notes 


American Telephoneand TelegraphCo. 
Associated Companies 


ee  nnckeebbewekamee 
Short-term obligations payable within one year. 

REE i nin wenden Ger dceccanctncceccnsses 
Current bills for supplies, services, etc. 


Accrued Liabilities Not Due_______-___------------- 
Interest, taxes, rents, etc., accrued but not due and 
payable until a later date. 


Reserves for Depreciation of Plant and Equipment__ 
Provision for the ultimate retirement of plant and 
equipment used up in furnishing telephone service. 
crease during year $48,413,338. 


ngorves for Soggy me mene Se 

ovision for contingencies. ecrease during year 
$11,687,860. 

Surplus (Including Capital Stock Premiums) --_---_--_- 
Accumulated surplus, including amounts received in 


excess of par value for capital stock. Increase during 
year $102,066,980. 


Total Liabilities 


72,155,612 
202 


ewe ew mew 


1,148,539 ,684 


$559 445,579 


eee eee) 


222,711,500 
218,952,200 


553 ,200 
93 352,580 
117,594,722 


699 034,674 


81,628,149 


475 864,827 





$4,228 430,088 








Note.—All items of intangible assets carried in the accounts of Ball System companies are excluded from the Bell System Balance Sheet through a cor 


responding reduction in the surplus. 








BELL SYSTEM INCOME STATEMENT FOR YEAR ENDING DECEMBER 31, 1929. 
(Inter-Company Duplications Excluded) 





i Ce 8d. ia wake usa nmeusacewsekwuse 
Revenues from local exchange service. 

et etek ia Ene a ea wineeEewnwe 
Revenues from long-distance and local toll service. 

Miscellaneous Revenues.______________-------.--- ee 


Revenues derived from directory advertising and mis- 
cellaneous seurces. 


$691,358 ,926 
354,285,899 
25,149,674 





Total Operating Revenues.___________----------- 


$1,070,794,499 
$179,698,948 





Current Maintenance.-......_............-.-........ 


Cost of inspection, repairs and rearrangements required 
to keep the telephone plant and equipment in good 
4) ting condition, representing 5.3% of the cost of 
the average plant in service during the year. 
Depreciation Expenses 


Provision to meet loss of investment when telephone 
property is retired from service, based on rates of 
depreciation for the different classes of property which 
spread this loss of investment uniformly over its service 
e. Depreciation expense during 1929 represented 5% 
of the cost of the average depreciable plant in service. 
We NOs koe Sos Se seee acs Soe sGe Setbenisece 
Expenses incurred in the handling of telephone calls; 
principally operators’ wages. 
Cee eT MIs 6 oon onc es cbdcoccsedccucen 


Expenses incurrred in business relations with sub- 
scribers, keeping subscribers’ accounts, rendering bills 
for service, making collections, directories, advertising, 
pay station commissions, etc. 

General and Miscellaneous Expenses_..._._________- 
Expenses of the Executive, Accounting, Financial and 
Legal Departments, insurance premiums, sickness, 
accident and death benefits, pensions and other items 
of general expense incurred in operating the properties. 


164,376,990 


228 ,066 ,039 


102,166,689 


58,674,901 





T tal Operating Expomecs...occccccccccccccceces 


$732,983 ,567 
$337 ,810,932 





Net Operating Revenues 








Ree ne TIRES. 5 oo ook wee nccncnnnnnennecns 


Revenues earned which, based on experience, cannot 
be collected. 


$7,161,202 


Federal, state and local taxes applicable to the year’s 
operations. 


83 ,467 ,947 


Non-Operating Revenues—Net---.-.-......------.----- 


Dividends and interest received from investments in the 
Western Electric Company, Inc., The Bell Telephone 
Company of Canada, and in subsidiary and connecting 
companies; interest on bank balances and temporary 
cash investments, minor reat revenues and other mis- 
cellaneous non-operating income. 


43,965,939 





Total Gross Income $291,147,722 


$14,461,058 





Rents and Miscellaneous Deductions-~--_....-...__.- 


Mainly rentals paid for the use of buildings, poles, con- 
duits and other facilities. 





Net Earnings $276 ,686 ,664 


a 





See Te ax ccbénestacscsaescasnane 


Interest charges on funded and other debt obligations, 
including amortization of debt discount. 


Net Income 


$59,581,792 











ps A ee LS Een ee eee oo ™ $217,104,872 
Re ane ee eS ee ee eee ee ee $132,223 835 
To holders of eeheret stock of , 
Associated Companies. --.------------ $7 326 523 
To holders of common stock of 
Associated Companies --------------- 8.518,541 
American Telephone and Telegraph Co.. 116,378,771 
Balance 




















Mar. 8 a} FINANCIAL CHRONICLE 1675 





THE AMERICAN SMELTING AND REFINING COMPANY 
AND SUBSIDIARIES 





THIRTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1929. 


To the Stockholders: 


Your Company has again closed a year showing a satisfactory improvement over preceding years, as appears from the 
following table: 





Net income Rate of earnings Net income Rate of earnings a 
after deducting all per share on present common after deducting all per share on present common 
charges, taxes, bond stock after split-up, and charges, taxes, bond stock after split-up, and 
' interest, depreciation after providing dividends interest, depreciation after providing dividends 
Year and depletion on preferred stock Year and depletion on preferred stocks 
1924 $11,186,990.71 ‘ 1927 $15,477 ,769.99 6.55 
1925 15,190 ,760.28 6.39 1928 18,586 ,203.85 8.24 
1926 17 ,760,721.16 7.79 1929 21,831,583.22 10.02 


Total current and miscellaneous assets on December 31 stand at $94,465,065.36, over four times current and miscel- 
laneous liabilities of $23,376,888.15. 


There was on hand at the end of the year, in cash, demand and time loans, and U. S. Government bonds and notes, 
$25 ,502 523.51. 
During the year, without additional financing, the Company added to | Resulting in an increase for the year in the total assets of_. $8,046,891.60 














POs taeMewscscciephicdsbeadatetseses 254,377.24 


Producing a net increase in the capital assets of 6,576,174.86 
1,054,977.24 $8,945,891.60 


For additional current and miscellaneous 
a ee ee Pore oe 1,470,716.74 


the property and other asset accounts the following amounts: | The corresponding change for the year on the liability side of the balance 
For new mines, plants, and improvements and | Sheet is made up of: 

betterments at existing plants -----_-_-_-- $10,323 ,759.60 |} Increase in reserves_............-......... $103,284.86 
From which there should be deducted depre- | Increase in profit & loss surplus____.._______ 8,998 583.98 

ciation, depletion and adjustments amount- | eunnenactiastatis ‘ 

3 SS ee ee ere 6,371 ,065.46 | 9,101,868.84 
eee of Ye ef - - Decns eee ’Y  3.952,694.14 | Decrease in the amount of bonds outstanding —_ 800,600.00 
For acquisition of additional securities ______ 2.623 480.72 | Decrease in current and miscellaneous liabil- 

| 


During the year the long and hard fought Carson litigation, involving a patent for reverberatory smelting, was settled 
for $1,059,584.99, of which $1,054,584.99 was apportioned to past infringement and $5,000 was apportioned for use of the 
patent for the balance of its life. The amount apportioned to past infringement was charged to the reserve for extraordinary 
obsolescence and contingencies, inasmuch as it applied to operations of past year, carried on when the Company believed 
that it had a prior patent. Your Company has not used this patent for several years last past, is not now using it and does 
not now plan to use it, but has the right to do so for the future without additional charge. 

Your Company continues to be active in the acquisition of new properties and new lines of activity, as well as in expan- 
sion of its former lines. The present plans of your Company are in splendid condition and the personnel of its staff most 
capable and efficient. 

In recognition of the loyal and effective service of the organization, a special distribution of 10% of the year’s salary 
has been made to all salaried employees in the service of the Company throughout 1929. 

Much to the regret of your management, Mr. Edgar L. Newhouse, for many years Chairman of the Board of Directors, 
after serving your Company continuously for approximately forty years, decided to limit his business activities in the future 
and resigned as Chairman of the Board of Directors at the quarterly meeting held on January 7 1930. However, we are 
pleased to announce that he has consented to serve as a Director and his valuable advice and experience will, therefore, still 
be at the command of your Board of Directors. 

Attached are the usual accounting and other statistics. 

Respectfully submitted, 


SIMON GUGGENHEIM, 



























































President. 
SUMMARY OF CONSOLIDATED INCOME ACCOUNT. 
Year Ended Year Ended 
. Dec. 31 1929 Dec. 31 1928 
Net earnings of mines, smelting, refining and manufacturing plants___________--_---- $32 659,728.10 $29 037,465.51 
Other income—net: 
Interest, rents, dividends received, commissions, ete______-------------------- 1,803 ,143.60 2,064 ,297.67 
Net earnings before deducting general and administrative expenses, corporate taxes, 
bond interest, depreciation, obsolescence and depletion.....-...-----.-------- 34,462 ,871.70 31,101,763.18 
Deduct: 
General and administrative expenses. -_-....--.......----.-------------- 1,757 ,049.70 1,592,012.36 
Research and examination expenses__------.---- ave reretatensndnesadcns 336 ,637 .06 302,929.49 
Corporate taxes (including estimated U.S. and foreign income taxes) --~_-_---- 2,314,368.68 2,421 ,345.42 
OEE Gt GE 6 vowcenapntbberadnns dbedanhnegpnbenbadevoudeaeahia 4,408 055.44 4,316,287 .27 
Net income from current operations, before providing for bond interest, depreciation, 
obsoleseence and depletion, and after providing for all taxes__._.....-._---- 30,054,816.26 26,785,475.91 
Deduct: 
Interest on First Mortgage bonds outstanding with public: 
ee ern ere ee nese epee area er ome 1,886 ,982.03 1,903 339.43 
PS Gn, cic ccntcvneesansnd $e eeunnsenineneeesaeneenemame  _seebemied 285,481.68 
Temes GRE GOCCNNNNNCS..... ... 206. cn eccccnewsneecensecceneusneeun 4,663 558.66 4,566,696 .49 
Ce I nose cde nen nee eddes eknenn in sce nanan nernnnennansene 1,672 ,692.35 1,443,754.46 
EE Pog cicnn a eatin edn eed need emenes 8,223 233.04 8,199,272.06 
What Seem i ac mii winomstawarnieceredetenndnniievienncaeiddimeenens 21,831 ,583.22 18,586,203 .85 
Deduct: 
Dividends on: . 
BN nica cs xin: Sars ene rie ae iow ent en dn ah Ri Mon a ak Sd A wee ----  3,500,000.00 3,500 ,000.00 
ee ee eT eter one 7,319,760.00 5,489 ,820.00 
I a I acess tk oh cries lar ens oct car nena eaieaeE 10,819,760.00 8,989 ,820.00 
Gureiuse income for MISE... 2.220522 nnccc cn seeccsccncncnssccscommnasuseccan $11,011,823.22 $9 596,383.85 





SUMMARY OF CONSOLIDATED PROFIT AND LOSS SURPLUS ACCOUNT. 




















Balance at beginning of year ee er ee ee ee $35 ,282 584.08 $27 ,047,224.32 
Add: 
Surplus income for period, after deducting dividends_.___....---.--------- 11,011,823.22 9 596,383.85 
Total it ee ee OREN REAPER ANEMONE hahedtanet 46,294 407.30 36,643 ,608.17 
Deduct: 
Appropriations for: . , 
Reserve for extraordinary obsolescence, contingencies, OG. nntcmnaieae 1,119,901.26 125,160.68 
Reserve for mine and new business investigations ee 893,337.98 735,863.41 
DOTERT Selod FOMEVC... 26-222 oe cc we ccc davewecccusnswecescwnn__. sesseegene 500 ,000 .00 
Sn GE 1s Landmecewnnadonibnnaahnaibahmiieleitaisseus 2,013,239 .24 1,361,024.09 








Wiad of-cnd OF WING occ cw cnc cntwccsbnocncccnnsctsbnwendsbbancdwudsaeeners $44,281 ,168.06 $35 282,584.08 
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CONSOLIDATED BALANCE SHEET, DECEMBER 31 1929. 
ASSETS. 








CAPITAL ASSETS: 
roperty: 
& Cost of plants, properties of subsidiary companies and additions and eee leas deprecia- 








tion, ore depletion and property written off to profit and loss and to obsolescence reserve ____-- $122,432 ,471.63 
Tiwestmente—Beourlties of and advances to affiliated companies_____.-.----------.-------______-- 24,170,319.29 
RIMES) SUE Se oe  eladbwaccwmenowlenebdeeucscuce 146,602 ,790.92 
CURRENT AND MISCELLANEOUS ASSETS: 
Current: 
Coes oe eens anes Oe Ommels. Wo SS. 3. <t-......-...... $4,943 ,923.55 
SETS eee ae See 2,500,000 .00 
en fo eae ee 18,058,599 .96 
Total cash, Government securities, ete____......---------------- $25 502,523.51 
rh ne Mine EL. ko daasuedousubbasdébadesawe 10,551 262.94 
Ne eee eee ne ee cekecseamenecbeneecntongion 229 346.66 
I i a hs aa civ mpraiaial 6,902 ,763.15 
*Metal stocks (not including metals treated on toll basis), less unearned treat- 
A i enh oasometemenmnils dul 47 ,617 ,204.46 
Miscellaneous: 
Employees’ pension fund—securities___...........---------------------- 1,311 ,695.66 
SS eeu nasenanocseoene 413,930.51 
Prepaid taxes and insurance, unamortized bond discount and expenses, etc _--_- 1,877 856.43 


Cash on deposit with Central Hanover Bank & Trust Company, trustee, for 
retirement of American Smelting and Refining Company Series “Be? 6% 























First Mortgage Bonds, 1947, called for payment (see contra)____.__-_-- 19,052.50 
Interplant accounts in transit LUNE SS Dc sce app aie a aN See in 39,429.54 
ee ee ee ID FI, oo nn ccc ccc ccesiinicansccbabsenngwossuce 94,465,065 .36 
ne enebaebeobicsioteeewwaaehientaebenpasuns $241 ,067 ,856.28 
amu at cost or market, whichever lower, except that metals sold under firm contracts for delivery after December 31 are valued at sales 
LIABILITIES. 
FUNDED DEBT AND CAPITAL STOCK: 
“ny tn ag el d Refi Cc Se A” 5% First Mortgage 
merican Smelting an ining Company Series “A’”’ irs o 
eae ali a te net PALES enisariicn, $45,790,900.00 
Less: 
Retired through operation of sinking fund_.___....-------------- 8,008 ,800.00 
eel iinet andeewnneewesndedameh ei 800,600.00 
i ak ea gid nedenamn matinee 8,809 ,400.00 
$36 ,981,500.00 
Preferred Capital Stock: 
7% Cumulative—Authorized and outstanding, 500,000 shares of $100 par value____-----_------ 50,000 000.00 
Second 6% Cumulative: 
Authorized—200,000 shares of $100 par value__________-_------------ 20,000 ,000 .00 
a a 20,000 ,000.00 





Te ade ce hine heendecnsegenccsvnebundwheuet None 





Common Capital Stock: 
xAuthorized, 4,000,000 shares without par value 
x Issued and outstanding, 1,822,311 shares______________-_____ -__- eee 60,743 ,700.00 
Outstanding, 2,543 shares of $100 par value not surrendered in exchange for 
I 5 AI te so wisi banda bo kes abaaakalewae 254,300.00 


a na ssn liphbin nin shcetei sb moon an Aa vee oo anhn'tp Naren eranii tin aetna te totem 60,998 ,000.00 
nn (i OOGles Ce. cn cme cca semdubamestadieowounsn 147,979,500.00 











CURRENT AND MISCELLANEOUS LIABILITIES: 

Current accounts, drafts and wages payable________._._______-_-___-------- 14,204,939.99 
Interest on bonds: 

i eee ao che teh bo os tngguin.eaeh Obes entumen snus dhuneeakmmiiete 43 ,885.00 

Neen en ens a: saws ea hats @oae germ waitress weeramy mmmnww annem 462,268.75 
Dividends: 

ee see Sh akebsdeeeeeuscls 79 962.75 

Pavan after December 31. 1000. ......_.......-. 222222222 ee 2,704,940.00 
Accrued taxes not due (U. S. and foreign income taxes estimated) _________- 4,744,089.66 
Due holders of American Smelting and Refining Company Series ““B”’ 6% 

First Mortgage Bonds, 1947, called for payment but not yet presented 

Neen ne ee a nedawonreneennwanmnamin 19,052.50 
Miscellaneous suspended creditor accounts_______________----__------- -_- 1,117,749.50 




















Total current and miscellaneous liabilities.___._.......______________---------------- 23 376,888.15 


RESERVES: 
Extraordinary obsolescence, contingencies, ete__________________-----_--- 10,000,000 .00 
Mine and new business investigations_________________________________- 1,000 ,000.00 
| nes pat tatececaksnboeeebecueusobeleasen 5,760 ,300.07 
ee, See oa a Ec kk eam ceweceunenwetneneneumeet 8,670,000.00 








i ia ele hie is eens ingen ninacadiuacndunaieaniamuatinammetpziod 25 ,430,300.07 
PR DERTE TUORS ckscnccncccseckdntipraobaamnnnanabeamtentenmen 44 ,281,168.06 


eal atte slater iil is we iianipereinan wn miwe pen whid niente dee dda niete tein aceite $241 ,067 856.28 








x When the exchange of no-par value shares for the $100 par value shares has been completed, there will have been issued for the purpose of this 
exchange 1,829,940 shares of no-par value common stock. 





Bc bags * “pr El aoaaeadta OPERATING STATISTICS. 
Ounces gold produced - - - - - - 1,461,215| Number of men employed___. 30,253] Barrels fuel oil used_________- 1,765,408 
Ounces silver produced - - - - - 89,098,293 | Tons charge smelted_________ 4,620,185) Thousand cubic feet gas used __5, 562, '375 
Tons lead produced _--_-_---- 545,100 | Tons bullion refined________- 1,151 605 ‘Tons ‘ore mined_...........- 2 493, 569 
Tons copper produced -- - - - 619,398 | Tons coal used___....._.___- "415, 745| Tons coal mined___....-__-_- 809,844 
Tons spelter produced ----- 54,510 | Tons coke used......._____- 401 435 Tons coke produced___._.. - 369,636 
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*DIRECTORS 


John W. McConnell 

Albert G. Milbank 

Arthur W. Milburn 

Beverley R. Robinson 

John Le Feber Henry C. Sherman 

Edward B. Lewis Wallace D. Strack 
Robert Struthers 


OFFICERS 
Albert G. Milbank, Chairman Board of Directors 
Arthur W. Milburn, President 
Patrick D. Fox, Vice-President 
Albert T. Johnston, Vice-President 
Edward B. Lewis, Vice-President 
Merritt J. Norton, Vice-President 
Wallace D. Strack, Vice-President 
George M. Waugh, Jr., Vice-President 
William P. Marsh, Secretary and Treasurer 
Stephen J. DeBaun, Assistant Treasurer 
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* On December 31, 1929 there were two vacancies on the Board of 
Directors occasioned by the death on December 13, 1929 of Mr. Chellis 
e re S =, gt ~ ag gw hE Walter 7; —— 
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EXECUTIVE OFFICES 


The Borden Compary 
350 Madison Avenue, New York City 
(Subsidiary and Territorial Offices not included) 


REGISTERED OFFICE 
15 Exchange Place, Jersey City, N. J. 


Transfer Agents: Ks Trust Company, 11 Broad Street, 
ew York City 
Wells Fargo Bank and Union Trust Co., 
San Francisco, Cal. 
Registrars: Bankers Trust Company, 16 Wall Street, 
New York Cit. 
Bank of California, N. A., San Francisco, Cal. 

Counsel: Masten & Nichols, 49 Wall Street, New York City 


CORPORATE ORGANIZATION AND SCOPE 


The business of your company for the year under report 
falls into four general divisions. In conformity with this 
and as later referred to under ‘‘Co-ordination’’ on page 7 of 
this (pamphlet) Report, there were created during the Pp 
1929 four major sub-holding companies to conduct and co- 
ordinate the operations of these four general divisions. 

The Borden Company owns 100% of the stock of these 
sub-holding companies, each of which companies, in turn, 
owns 100% of the operating companies coming under its 
control. ; 

These four major sub-holding companies are as follows: 


Borden’s Food Products Company, Inc. 

Food Products Group.—Manufacture and sale since 1857 of 
Eagle Brand as well as other brands of condensed milk; also 
evaporated, malted and dry milk; loaf, soft and fancy cheeses; 
casein products, caramels, mince meat, dried fruit juices, ete. 

Business of the above nature is conducted throughout the 
United States, Canada and in Export Markets. 


Borden’s Dairy Products Company, Inc. 
Fluid Milk Group.—Purchase and distribution by a system 


of wagon deliveries of milk, cream, butter, eggs, etc. 
Business of the above nature is conducted in the States of: 


Union N. Bethell 
Lewis M. Borden 
Albert T. Johnston 
Robcliff V. Jones 


Arizona Indiana New Jersey Pennsylvania 
California Massachusetts New York Texas 
Connecticut Michigan Ohio Wisconsin 
Illinois 


and in the Provinces of Ontario and Quebec in Canada. 


Borden’s Ice Cream and Milk Company, Inc. 


Ice Cream Group.—Manufacture and sale of ice cream and 
allied products. 
Business of the above nature is conducted in the States of: 


California Indiana Michigan Ohio : 
Connecticut Iowa Missouri Pennsylvania 
Delaware Maryland New Jersey Texas — 
Illinois Massachusetts New York Wisconsin 


and in the Province of Ontario in Canada. 


Borden’s Produce Company, Inc. 
. Produce Group.—Purchase, production and sale of farm 
produce (butter, eggs, etc.) as a source of supply for our 
own wagon distribution and at wholesale. 





Business of the above nature is conducted throughout the 
United States, Canada and in certain Export Markets. 


COMMENT 


The year 1929 was one of marked progress and develop- 
ment of your Company. It was also a year of further ex- 
pansion and diversification of its activities. All conditions 
considered, most satisfactory progress was made, as apply- 
ing to both the old and the new business of the Company. 

Sales, Net Income and Earnings per Share were the larg- 
est in the history of the Company. 


Sales and Net Income 


Sales for the year amounted to $328,466,988.71 and Net 
Income derived was $20,403 ,724.73, being 6.21 per cent on 
sales and slightly more than $5.50 per share on Capital 
Stock outstanding December 31, 1929. ‘These earnings per 
share compare with $4.54 per share earned in 1928 on stock 
of corresponding par value. 

The shares outstanding at the close of the year included 
all stoek issued up to that date in payment for businesses 
— during the year, irrespective of the dates when 
such stock was issued. The Borden income, however, only 
reflects the earnings of such businesses subsequent to the 
dates when they were respectively acquired. 


Net Working Capital 

Net Working Capital amounted on December 31, 1929 to 
$35 265,102.48 as compared with $31,127,030.73 on Decem- 
ber 31, 1928. Current Assets as of December 31, 1929, 
amounted to $2.22 for each $1.00 of Current Liabilities. 

Cash on hand December 31, 1929 of $8,750,764.31 com- 
pares with $13,546,195.71 on hand at the close of the pre- 
vious year. 

Cash was, of course, affected by the paying off of numerous 
Bond, Note and (or) Preferred Stock issues of Companies 
acquired duri the year, thereby leaving the Common 
Stock of The Borden Company without any outstanding 
securities senior thereto. 

Cash was also affected by the much larger working capital 
requirements, particularly as to trading assets, of a greatly 
increzsed business. 

Marketable Securities on hand December 31, 1929 of 
$11,354,864.09 compares with $10,243,641.93 on hand at 
the close of the previous year. The market value of these 
securities exceeds their book value. 

Inventories on hand December 31, 1929 of $26,442,624.03 
compares with $11,633,098.82 on hand at the close of the 
previous year. It is plainly to be seen that with the numer- 
ous acquisitions made and the larger business done during 
the year, together with the nature of the business of some 
of these acquisitions, this item must necessarily show a con- 
siderable increase. As to some items of comparatively small 
importance in our operations more than a normal stock was 
on hand at December 31, 1929, but on that date all Inven- 
tories were carried at cost or market, whichever was the 
lower, and the general inventory position at the beginning 
of the current year is a good one. 

Collections have been and are good, with only normally 
small credit losses, against which adequate Reserves have, 
as always, been provided by charges to current o tions, 
with the result that Receivables are in their usual excellent 
condition, but again very much increased for the same 
reasons affecting Inventories. 

All of the foregoing, in addition to its effect upon Cash, 
resulted in the need for temporary financing, taking the form 
of Notes Payable to our Banks in the amount of $8,548 ,600.00 
on December 31, 1929. In this connection, it should be re- 
membered that no new cash capital was put into the busi- 
ness by our stockholders during the year as they had done 
in each of the five previous years. ' 

Our Finance Committee always has before it for consid- 
eration and recommendation to the Board of Directors such 
Stockholder financing, if any, as may be deemed advisable 
to cover the before mentioned and any other additional 
capital requirements. 


Mortgages and Purchase Money Notes 


This item of $611,157.00 at December 31, 1929 is made 
up entirely of obligations assumed in connection with busi- 
nesses acquired in 1929 and represents the balance of such 
items after anticipations. These obligations will be paid off 
on their varying due dates. 


Property, Plant and Equipment 


This item stands net after adequate depreciation provision, 
at $101,732,210.79 on December 31, 1929 as cempared with 
$66, 162,072.49 on December 31, 1928. : 

While considerable monies were expended in the extension 
and improvement of already owned plants, by far the ter 
portion of this nerease is due to new acquisitions. ll im- 
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portant plant extensions, with certain general betterment 
items were treated as capital expenditures. 

The Company at all times maintains its properties in 
excellent physical condition and constantly studies their 
needs, both as to capacity and efficiency. : 

Extension and improvement of existing plants and equip- 
ment together with the construction and equipping of new 
properties will be vigorously pursued on a large scale during 
the present calendar year. ; 

All property expenditures are controlled by a conservative 
policy of accounting. 

Expansion 

The Stockholders have, from time to time, received de- 
tailed announcements as to acquisitions made, and a recapi- 
tulation of those, effected since our last annual report, which 
constitute operating units under their old names or substan- 
tially similar names, and of others contracted for prior to 
January 1, 1930, which will not form a part of this Com- 
pany’s operations until 1930, appears further below. 

Our 1929 acquisitions have accomplished a further product 
and territorial diversification of the Company’s business, and 
have affected all branches thereof. 

The business of our Cheese Division has been notably 
diversified by the addition of several cheese companies en- 
gaged in the manufacture and sale of well known trade 
marked brands of soft and fancy cheeses of excellent reputa- 
tion having very great potentialities. 

A further product diversification of the Company, but all 
within the dairy industry, results from our several acquisi- 
tions engaged in the purchase, production and sale of farm 
produce (butter, eggs, etc.). These businesses, in addition 
to affording a supply for our wagon distribution and at 
wholesale, also afford the farmer additional outlets for more 
of his products. 

The close of the year finds our territorial diversification 
improved and strengthened, especially on the Pacific Coast, 
in the South-West, and in Canada. 

-. Borden Company Stock has been the consideration in 
practically all transactions, except for the cash involved in 
the retirement of outstanding Bond, Note and (or) Preferred 
Stock issues. 

Co-ordination 

Much progress has been made during the past year in the 
co-ordination of our numerous activities. Probably the most 
outstanding move in this direction was the creation of four 
major sub-holding companies, each being under the direc- 
tion of a Vice-President of The Borden Company, whose 
ability, training and experience qualify him to administer 
the operating companies falling within the scope of his par- 
ticular holding company. These holding companies are so 
organized that all businesses of like or closely related activi- 
ties fall under one jurisdiction. 

The administrative heads of these divisions, together with 
the other senior officers of The Borden Company, work as a 
group in the formulation of major operating policies and the 
consideration and disposition of all inter-company matters. 

Each Vice-President, in turn, is flanked by trained assis- 
tants and territorial heads to assist in the general supervision 
and co-ordination of all units within his group. Local man- 

ement of individual operating companies continues unde- 
the guidance of those who have for years prior to their be- 
coming @ Borden unit been engaged in their direction. 

The four major sub-holding companies, the activities of 
each of which are set forth above, are as follows: 

BORDEN'S FOOD PRODUCTS COMPANY, INC. 
BORDEN’'S DAIRY PRODUOTS COMPANY. INC. 
BORDEN'S ICE CREAM AND MILK COMPANY, INC. 

BORDEN'S PRODUCE COMPANY INC. 


Co-ordination work generally and the creation of Service 
Bureaus of varying nature intended to serve all Companies 
and assist in the development and general application of 
established best practice is receiving constant attention. 


Trade Marks, Patents and Good Will. 

Although the trade marks and good will of our 1929 
acquisitions are most valuable, and if capitalized would 
justify the use of large figures, this item remains unchanged 
at the close of 1929 at $7,000,000.00. This is brought about 
by the fact that while in some cases, after adjustment of 
asset values, the net tangible assets were less than the cost 
of the business acquired, this difference was offset by other 
acquisitions having net tangibles in excess of their cost. 


Capital Stock 
During the year the Stockholders voted to increase the 
Authorized Capital Stock from two million shares of $50.00 
par ee steck of an aggregate par value of $100,000,000.00 
to eight million shares of $25.00 par capital stock of an 
aggregate par value of $200,000,000.00 
Of this latter amount there was outstanding on December 
31, 1929, $92,668,100.00, represented by 3,706,724 shares 
of stock of the par value of $25.00 each as compared with 
$62,588,750.00 represented by 1,251,775 shares of stock of 
the par value of $50.00 each on December 31, 1928. 
of this increase in outstanding capital stock of the 
Company, which for the year amounts to $30,079,350.00 
and 1,203,174 shares of $25.00 par value, was issued in pay- 
ment for businesses acquired during the year since, as pre- 
viously stated, no additional stock was effered to Stock- 
olders for subscription during the year 1929. 





The Stock outstanding December 31, 1929 was held by 
17,167 Stockholders with an average holding of 215 shares 
of $25.00 par value as compared with 9,482 Stockholders 
with an average holding of 132 shares of $50.00 par value 
on December 31, 1928. Employees held on December 31, 
1929, an aggregate of 968,697 shares. 

The steadily increasing number of Stockholders seems to 
justify the belief of the Directors at the time that a reduc- 
tion in the par value of the stock would result in a wider 
distribution thereof. 


Stock Dividend 


On December 17, 1929 the Directors declared an inaugural 
extra dividend of 3% payable in Borden Company Stock on 
January 15, 1930, to Stockholders of record December 30, 
1929, resulting in the issuance of 111,201 shares of stock of 
$25.00 par value. This is in addition to the regular $3.00 
eash dividend. 

It seems probable that in such years as earnings and con- 
ditions warrant, further extra dividends will be declared at 
such rates and in such form as then seems justified. 


The Organization 


_ A splendid, hard working, intelligent organization—work- 
ing co-operatively, which has been still further strengthened 
during the past year, continues as the Company’s greatest 
asset. 

The united efforts of this organization are acknowledged 
with grateful appreciation. 


Respectfully submitted, 
ARTHUR W. MILBURN, 


President. 


1929 ACQUISITIONS CONSTITUTING SEPARATE 
OPERATING UNITS, AND NOT COVERED 
IN PREVIOUS ANNUAL REPORTS 


Allocated to Food Products Group 
Name of Company 
CHEESE 


A. H. BARBER & CO., Ine_- . ...----/Chicagzo, 
GRUNERT CHEESE CoO., INC 1 Middle West 
HASSELBECK CHEESE CoO., INC__.-_--- . Buffalo, N. Y. 

THE MONROE CHEFSE CoO., INC. Van Wert, Obio 

THE CASEIN MFG. CO. OF AMERICA, INC{ 

THE DRY MILK CoO., INC | United States, Canada, 
NATIONAL MILK SUGA and Europe 
GALLOWAY-WEST CoO.., Fond-du-Lac, Wis. 
MARICOPA CREAMERY Phoenix, Ariz 


Allocated to Fluid Milk Group 


AVERILL DAIRY CO., INC Akron, Ohio 
CASTENEA DAIRY CO., INC Trenton, N. J. 
CAUL#FIELD’S DAIRY, LTD Toronto, Canada, 
Suburbs 
fSan Francisco, 
DAIRY DALE CO., AND SUBSIDIARIES. --- {4 


Location. 


Illinois and 


and 


Sacra- 
mento & Fresno, Oal. 
& immediate vicinity 
MUTUAL DAIRY ASSOCIATION f 
PEERLESS CREAMERY CoO., now known as_ ‘Los Anceles, Cal. 
BORDEN’S FARM PRODUCTS CoO. OF | 
CALIFORNIA, LTD. 
PLAINFIELD MILK AND CREAM CoO., INC_-Plainfield, N. J. 
SPRINGFIELD DAIRY PRODUCTS CO., INC/Springfield, Ohio, and 
{ environs 
(Oakland, Sacramento, 
| Fresno, Stockton, San- 
ta Barbara, Taft Hay- 
! ward & Turlock, Calif. 
{New York Metropolitan 
/ Area, Boston, Phila- 
deljphia, and certain 
| other cities 


STANDARD CREAMERIES CO., LTD. 
AND SUBSIDIARIES. . - 


WALKER-GORDON LABORATORY 
Ce eg Bs oo scot ewe ne cee see iwe 


Tsay HAUTE PURE MILK AND 


MI 
E CREAM CO , INC Terre Haute, Ind. 


Allocated to Ice Cream Group 


HENDLER CREAMERY CO., 
CLOVER ICE CREAM CoO.., I 
HORN ICE CREAM CO..INC.,_-. 
SUPREME ICE CREAM CO., I! 
JOHN T. CUNNINGHAM ICE CREAM OoO., |{ 
RL ten ee ee ee ee ee ws ne oe als ‘Chicago, Ill. 
McBRIDE PROS. ICE CREAM CO.,. INC { 
HOSLER ICE CREAM CO. INC Albany. N Y. 
THE PURITY ICE CREAM AND DAIRY {Springfield, Ohio 
COMPANY, INC } environs 
THE RED WING CORP Dayton, Ohio 
SHARPLESS-HENDLER ICE CREAM CO_.._ Wilmington Del., and 
adjacent territory 
(Troy, Glens Falls, Sara- 


TROJAN ICK OREAM CORP......-.....-.. } toga Ss ess. & Hud 
{ gon, N. : 


Md., 
adjacent territory 


f Baltimore, and 


and 


Allocated to Produce Group 
BUTTER, EGGS, ETC. 


TITMAN EGG CORPORATION .-.-_....----- 
H. J. KEITH COMPANY, INC 

FOX RIVER BUTTER CO., 

THE AMOS BIRD COMPANY 


{New York, N. Y. 


Shanghai, China 
MISTLETOE CREAMERIES,INC. AND SUBS Fort Worth, Texas 


HANFORD PRODUCE CO 
KIRSCHBRAUN & SONS, INC 
WILLOW SPRINGS CREAMERY CO Springfield. Mo. 
M. AUGENBLICK & BRO., INC Newark, N. J. 
MORPOeE POUT MY COOL. 6ces ees ee+-oce- Norfolk, Neb. 


Sioux City, Iowa 
Omaha, Neb. 


Acquisitions Contracted for Prior to January 1, 1930, But 
Whose Operations Did Not Become a Part of This Com- 
pany’s Operations Until 1930, Are as Follows: 

BOULEVARD DAIRY CO. Albany, N. Y. 


I 
COLLAR CITY CREAMER Troy, N. Y. 
THE MITCHELL DAIRY CO., INC Bridgeport. Conn. 
Mt. ernon, New 
Rochelle and White 


WILLOW BROOK DAIRY, INC 


CERTIFIED ICE CREAM CO anon 
Glens ¥ 


THE HALL ICE CREAM CoO., INC. lens Falls, N Y. 












































Mar. 8 1930.] FINANCIAL CHRONICLE 1679 
ee 
THE BORDEN COMPANY AND ALL SUBSIDIARY Other Deductions—Income Taxes (Estimated) ........._- 2,532 ,969.33 
COMPANIES ébeat Ne In a TT leeslebeaaneaeeieeieeeeeeeeneeeeees $20,493,724. 
Consolidated Balance Sheet, December 31, 1929 TR Tet ernnrs enna rm onehabes eons 
ASSETS ie Sith hans sh ces inde ds 06 eh a dn dee $50,717 333.86 
Preett, Lay. 7 and uipment: 48 ° Surplus Charges: 
luding adison Avenue ani ucson Street Office Dividends— year 
Building Properties (Values are on cost or on Loss on ooman ana Bn P ows page= FO PRN este 
field surveys by Company's engineers, supplemented (based on cost)...........-..-.. 323,802 30 
where necessary by independent appraisals, with sub- Appropriations to Reserves.....--------  1,139°255.14 
Lite uent additions at cost). .-.-------.--22-22222-.. $149,145,922.11 (inclu ding as in former years provision See ater 
ro! 8 mount 
Mortgages —Madison Ave. Office Build- §1.400.000.00 apes. —~yrne which | A Gdened wk 
Reserves for Depreciation.......----- 46,013.711.32 Balance Sheet) ae ee 
———— 47,418,711.33 11,510,694.19 
. Net Property, Plant and Equipment-______._- $101,732,210.79 | Surplus, December 31, 1929............. 2-2-2 2 lee $39 ,206 639.67 
— ives aaa aes toe Doubtful ps je = HASKINS & SELLS 
"vite + Saal 8 es Reena 57.77 
Marketable” Securities (at oe or Les: 
aithed rn = t Market or Le 8) 11:354.864.09 Certified Public Accountants 
Raw + pr als and Supplies (at the Lower 19,580,546.29 Offices in the Principal Cities of 
of Cost or Market Repeal 6,862,077.74 the United States of America 75 West 39th Street 
Prepaid Items and Miscellaneous Assets OF 116:915.97 London Paris, Berlin Shanghal oF Tee 
Trade-Marks, Patents and Good- Will. .~2 72227777722. 7'000.000.00 | __- Montreal, Havana, Mexico City 
Ea! ak vine a ae a $174.046.336.96 CERTIFICATE OF AUDIT 
LIABILITIES THE BORDEN COMPANY AND ALL SUBSIDIARY 
" es and Purchase-Money Notes Assumed _________ $611,157.00 COMPANIES 
iin ce ccincmim mene $8 548,600.00 We have audited the accounts of The Bord 
es Payable. -- ----------------------- ,600. e Borden Company 
ee ee °2*°>**------ 14,033,431 .4° and its subsidiary companies for the year ended December 
Income Taxes (Eetimated)_._________ 2.332.429 .34 31, 1929, or, as to companies whose businesses were com- 
wae nn ene -e------------ Or eee os 989 107.73 pletely acquired during the year, for the periods from the 
Sai i sy 426 095.19 | effective dates of acquisition to December 31, 1929. 
parr We have verified the accounts representing cash and 
ee emeelbedeten $29 969,359.91 iti ither b 
Capital Stock-—The Borden Gom securities either by examination of such assets or by obtain- 
3.706, .724 Shares Common ($25 each) _-_$92,668,100.00 ing certifications of depositaries. 
. Oo alg ii 19.903 937.38 The charges to property accounts have been controlled 
Surplus.....___. yee. J Ae Sg ea ERE 39206639 67 } by a yeaa oe an our opinion, adequate reserves 
oO” 
provi for depreciation of property and for 
TotalgCapital Stock, Reserves and Surplus___......- 144,076.977 05 ave lowloses and full provision has been made for all 
EL xbspcsnhine Oe ey ee ee ee ee $174 046,336.96 } men on liabilities. 





* On January 15 


193 
ividend at's 930, an additional 111,201 shares were issued as a 


% to Stockholders of record December 30, 1929 


THE BORDEN COMPANY AND ALL SUBSIDIARY 
COMPANIES 


Statement of Consolidated Income and Profit and Loss for the 
Year Ended December 31, 1929 
bes aiubianen Meth bhddbeedidide tuwsebesatwude $328 ,466 988.71 
Net Operating Profit: 
(After eotooins: all operating charges, which include 
vision for depreciation 3 4 — of $7,815,- 


33.31, insurance and 
her Income—Interest 





$22,378 .985.67 
557,708.39 


$22 ,936 694.06 


et), D 





The inventories of finished goods and raw materials ss 
supplies represent balances shown by invento 
which are adjusted from time to time to agree with ohae ph oval 
inventories. The inventory records were examined . oe us 
and appear to be correct. All inventory valuations are 
based upon cost or market, whichever was lower. 

We hereby certify that in our opinion the accompanyi 
Consolidated Balance Sheet and Statement of Consolida 
Income and Profit and Loss correctly set forth, respectively, 
the financial condition of the companies at December 31, 
1929, and the results of their operations for the year (or 
lesser periods) ended that date. 


New York, February 20, 1930. 
HASKINS & SELLS. 








CURRENT NOTICES. 





—Merrill, Lynch & Co., Investment Bankers, New York City, are dis- 
tributing their 1930 analysis of the 8. S. Kresge Co. In addition to the 
usual chart and statistics, the analysis dwells particularly on the various 
factors influencing 1929 results. It is pointed out that the 8S. 8. Kresge 
Co. has established a singular record of growth in the history of retail 
merchandising. From 1909 to 1928, inclusive, stores, sales and profits 
showed an increase each succeedung year over the preceding year. The 
year 1929 was the first exception to this record of progress, net profits 
before taxes showing a decrease. This slight setback in the company’s 
record was due to two extraordinary factors—the continued bad weather 
in November and December, which months are usually very profitable 
for the company, and the fact that many stores were opened in 1929 which 
had not yet begunjto show profits. In conclusion, the bankers sum up the 
three fundamental factors in the success of the Kresge Co. as follows: 
(1) The exceptional ability of the management; (2) the constantly broaden- 
ing line of merchandise sold, and (3) the sound financial policy which 
includes the reinvestment of a large portion of current earnings in new 
stores, resulting in the strong entrenchment of the business. 

—Andrew D. Hotchkiss and Phil 8. Hanna has taken over the manage- 
ment of the Detroit office of Dewey, Bacon & Co., members of the New 
York Stock Exchange. Mr. Hotchkiss has been vice-president of The 
Guardian Detroit Oo. and prior to his connection with that organization 
was a security salesman for Keane, Higbie & Co. Mr. Hanna has been 
manager of the stock exchange department of Merrill, Lynch & Co.'s 
New York office since last October, and for six years was Detroit repre- 
sentative of the ‘Wall Street Journal."" Henry W. Salisbury has become 
manager of the new branch office of Dewey, Bacon & Co., at 217 West 
95th St. Mr. Salisbury was connected with the National City Bank for 
about twelve years and was formerly manager of the bank’s branch office 
at 96th St. 

Prince & Whitely announce the opening of a branch office in Boston on 
the 7th floor of the Harris Forbes Building, 24 Federal St. The office will 
be equipped with N. Y. Stock Exchange, N. Y. Curb and Boston Stock 
Exchange tickers and a stock quotation board giving 350 issues and will be 
connected with the New York office by private wires. The joint managers 
of the offices are Charles Pelham Nelson and Ray E. Southgate. Mr. 
Nelson was formerly manager of the Boston office of Shields & Co., and 
previously was associated with leading Boston investment houses. Mr. 
Southgate was with E. M. Hamlin & Co. in Boston for 11 years, and 
previously with Wrenn Bros. & Co. He has been a member of the Boston 
Stock Exchange since 1923. 

—Formation of a new Los Angeles investment banking house to be 
known as Butler, Huff & Co., Inc., has been annouuced by Chauncey W. 
Butler and Robert W. Huff, partners in the new organization, who were 
both previously connected with the Los Angeles office of John Nickerson 
& Co. They will enage in the distribution of high-grade bonds and pre- 
ferred stocks, and will act as correspondents of A. ©. Allyn & Co., Inc. 


—tThe firm of Andrews, Posner & Rothschild, 26 Broadway, N. Y. Oity, 
which holds three memberships on the Curb Exchange, formally became 
members of the New York Stock Exchange when David Z. Andrews, 
who recently purchased a seat, takes his place among the traders on the 
floor of the Exchange. They will continue their. policy of executing 
orders for brokerage firms, institutions, and dealers only. 


—Thomson, Fenn & Co., members New York Stock Exchange, Hartford, 
Conn., announce that the name of the firm has been changed to Stevenson, 
Gregory & Co. The partners remain as before, namely: George 8. Steven- 
son, Arthur W. Gregory, R. Cleveland Hastings, Joseph R. Proctor and 
H. Terry Morrison. They will continue business without change in their 
present offices. 

—Schwabacher & Co. of San Francisco announce that they have Deen 
admitted to membership in the New York Stock Exchange and to associate 
membergiaip on the New York Curb Exchange. Alan M. Limburg of New 
York, member of the New York Stock Exchange, and Francis D. Frost Jr. 
of San Francisco, have been admitted to general partnership. 


J. G. Marshall & Co., New York, announce that, effective March 1 
1930, Louis B. Wade, now a general partner, became a limited partner, 
and Charles F. Nichols, a stock exchange member and heretofore a partner 
of Henry Clews & Co. and Charles A. Gree, formerly associated with 
E. A. Pierce & Co., became general partners. 


—Distributors Guild, Inc. announces the election of Francis L. Gould 
formerly vice-president and director of R. W. Halsey & Oo., Inc., as 
President to succeed Steele DuBosque. ‘The offices of Distributors Guild, 
Inc. have been moved to 120 Broadway from 68 William St. 


—Field, Glore & Co., Inc. today announce the admission to the firm 
of Douglas T. Johnston, formerly vice-president of the Irving Trust Co. 
Mr. Johnston will continue as a member of the board of directors of Irving 
Trust Co. and Irving Investors Management Co., Inc. 


—J. A. Sisto & Co. have opened an office in the Integrity Building, 
Philadelphia. The office will be under the management of Richard Van 
Baalen, who has been associated with Lit Brothers for the past twenty years 
and the last five years as Vice-President. 

—C. Clothier Jones & Co., members New York Stock Exchange, an- 
nounce that Frank Lawton Childs has become associated with them in 
their New York office and that David B. Lehman, will be connected with 
their Lancaster, Pa., office. 

F. A. Willard & Co., New York, announce the admission of Herbert 
W. Grindal and Edward G. Leffler as general partners, and the retirement 
of Waldorf B. Welton as general partners. W. B. Baldwin has been 
appointed sales manager. 

—tThe Philadelphia investment firm of Biddle & Henry announces the 
withdrawal from the firm of J. Lewis Henry. The business will be con- 
tinued under the name of Biddle, Costa & Co. in the present offices at 
1522 Locust St. 

—Adams & Peck, 63 Wall Street, New York, have prepared a circular 





—Lee, Higginson & Co. announce that Robert Grant Jr. is retiring from 
their firm as of April 1. 





on the railroad merger program showing the mergers recently approved 
by the Inter-State Commerce Commission, the applications pending, &c. 
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SEABOARD AIR LINE RAILWAY COMPANY. 








Norfolk, Va., February 28 1930. 


To the Stockholders and Security Owners of 
The Seaboard Air Line Railway Company: 

In order that the security owners of the Company may 
be promptly informed as to the 1929 operating results and 
the effect on the Company’s financial position, as portrayed 
by its General Balance Sheet, of the Plan relating to its 
Adjustment Mortgage Bonds, consummated January 14 
1930, this preliminary report is submitted in advance of 
the regular Annual Report, which will later be mailed to 
stockholders of the Company and to others who may ex- 
press a desire to receive it. 

INCOME ACCOUNT FOR THE YEAR ENDED DECEMBER 31 1929, 
COMPARED WITH YEAR ENDED DECEMBER 31 1928. 


1929. 1928. Increase. 
Average Miles Operated -_....-- 4,490.38 4,498.61 *8.23 
Operating Revenues— $ $ $ 

















i tistitsassiasendsdanwa 44,707 056.35 43,844,106.26 862,950.09 
Di.  cteobithudnaues due 7,239,319.86 7, ‘958. 388.22 *719,068.36 
seer 1.679.069 .22 1,113,305.8 565,763.39 
ei ti~en cw ibkbhinn ew wes 2,412,446.07 2" 162,378.42 250 ,067 .65 
Gein titinibwicutdupewedwes 2,114,016.63 2,167,028.40 *53,011.77 
Total Operating Revenues--_58,151,908.13 57,245,207.13 906,701.00 
Operating Expenses— 
pened of Way and Struc- 
peihisiaiis tog aibiah telinis Mies aceyie es we te 7,272,642.90 6,877,966.85 394,676.05 
petleteomee of Equipment. ..10, 324 457.95 9.554.021. e 670,436.53 
5 EE EE SE ra icp SAE 2,382,758.66 2,396, ‘062.3 *13,303.69 
sremmortetion EN ERE 20,161 358. 84 21:193:862. on *1,032,503.24 
M us Operations... -.-- "762,312.29 803,307.82 *40 995.53 
i thinset ts 5 cas ioe ieee 2,143 O18. 75 2,200,771.09 *56,855.34 
=— for Investment 
idle Ww Nia ean wines evel Cr.359,889.65 Cr.123,027.64 *236,862.01 
Total Operat: ‘~~ 587,556.74 42 97 *315,407.23 
Net Revenue ae ion psaincnene 
ah tdi dln iar itn 715, a. 281. 39 14 342, ohe. 16 1,222,108.23 
y Tax Accruals...._.-- 8,7 3.67 3,536,270.43 178,733.24 
neollectible Railway Revenues 18 O37 88 *1,946.95 
Railway Opera‘ Income. . 11,830, ae. 84 10,785,087.90 1 045, 321 98 
ent Rente—Dr_-_...--. 1,270.99 899.87 06,371.1 
Facility Rente—Dr-.--..- 113,413.78 84,771.05 642. n 
Net Railway Operating In- 
PE ntiabwwnkancoenece 10,965 ,725.07 10,055,416.98 910,308.09 
Other Income. ._...........-- 1:211.456.53 2.408:433.63 *1,196.977.10 
Gross Income..........---- 12,177,181.60 12,463,850.61 *286,669.01 


Deductions from Gross cmos 





Riese Maeda Bein: ——-- FEATS TERME | “EGS 

2 fo Bewomens Trust 1,343, 519. 17 1,465, 628. $1 wmn.sina 

Interest on Unfunded Debt_.-. °'209:946.69 °178'049.7 31,896.96 

Gher Deductions......-.... 53:709.24 67,205.88 *13,496.64 

‘otal Deductions. __.__.._- 11,165,518. ,283 567. *118,048. 

a. meal Deductions. . = --—- 1,165,518.26 11,283,567.25 *118,048.99 
est on Adjustment Mortgage 

{Income} Bonds) ........._- 1,011,663.34 1,180,283.36 *168,620.02 





* Decrease. 


On May 27 1929 the Company announced its Plan relat- 
ing to its Adjustment Mortgage Bonds, which provided 
for the change of the common stock of the Company from 
shares of the par value of $100 each to shares without par 
value and the delivery of (a) $500 principal amount of the 
Company’s First & Consolidated Mortgage 6% Gold Bonds, 
(b) 15 shares of common stock without par value and (c) war- 
rants evidencing rights to purchase 10 shares of common 
stock without par value not later than June 1 1934 at prices 
from $30 to $40 per share, in reacquirement of each $1,000 
Adjustment Mortgage Bond, with accrued interest thereon, 
deposited under the Plan. 

On October 11 1929 the Company entered into an under- 
writing agreement with Dillon, Read & Co. and Laden- 
burg, Thalmann & Co., by which 1,892,630 shares of com- 
mon stock without par ‘value were underwritten at $12 per 
share less commissions and expenses. An offering of 1,892,- 
630 shares of common stock was made by the Company on 
November 26 1929. 

The Plan was consummated on January 14 1930 and the 
Company delivered (a) $11,229,000 principal amount of 
its First & Consolidated Bonds, (b) 336,870 shares of com- 
mon stock without par value and (c) warrants entitling 
the holders to subscribe to 224,580 shares of common stock, 
in the reacquirement of $22,458,000 principal amount of 
its Adjustment Bonds, including all coupons for accrued in- 
terest thereon. On the same day the underwriters took up 
and paid for the number of shares of common stock which 
were not subscribed, resulting in the Company receiving a net 
amount of cash, after commissions and expenses of the Plan, 
in excess of $20,000,000. To provide for the capital stock 
issuable against the exercise of the above mentioned war- 
rants, issued or to be issued, the Company entered into a 


Warrant Agreement dated as of January 2 1930, with the ' 


Guaranty Trust Company of New York, as Trustee, under | 


which the Company reserved 250,000 shares of common 
stock without par value. 

The principal immediate advantages of the Plan to the 
Company are the receipt of more than $20,000,000 of new 
money from the sale of the new stock after deducting all 
expenses and underwriting commissions; a net debt reduc- 
tion in excess of $15,750,000 due to the reacquirement of 
outstanding Adjustment Bonds with accrued interest there- 
on, as above described; an annual interest saving (including 
interest on Adjustment Bonds) of $449,160; a further addi- 
tion to annual net income resulting from the employment 
of the sum of more than $20,000,000 received from sale of 
Common Stock and an increase of over $35,000,000 in the 
equity in the Company’s properties, represented by its 
common stock, resulting from the above net debt reduction 
and from the sale of common stock. A part of che new 
money will be expended for additions and betterments which 
when completed should increase annual net income of the 
Company by as much as 25 per cent. on the sums so invested. 

In connection with the consummation of the Company’s 
Plan the Secretary of the Treasury has extended the Com- 
pany’s notes to the Secretary of the Treasury evidencing 
loans received by the Company under Section 210 of the 
Transportation Act, so that all of said loans, amounting to 
$14,443 887.84, run for the maximum period of 15 years 
from the making thereof, as provided by said Act. Under 
this extension the first payment of principal on said Section 
210 loans will fall due in 1935. 

After giving effect to the extension of the Company’s 
Section 210 loans, its funded debt maturities for the four 
year period ending December 31 1933 aggregate $18,401,950, 
exclusive of currently maturing equipment trust obliga- 
tions, which will be in large part provided for out of cur- 
rently accruing depreciation on equipment, which is charged 
to operating expenses before arriving at net income and 
amounts to approximately $2,000,000 per annum. In- 
cluded in the maturities aggregating $18,401,950 is an under- 
lying divisional issue of $5,910,000, due in 1933. An ex- 
tension of this issue similar to those arranged by the Com- 
pany in the past for similar underlying issues would reduce 
such maturities to $12,491,950. 

In connection with the consummation of the Plan, the 
following new directors have been elected: Preston 8S. Ark- 
wright of Atlanta, President of Georgia Power Company, 
former President National Electric Light Association; 
Walter W. Colpitts of New York City, member of Cover- 
dale & Colpitts; Harvey C. Couch of Pine Bluff, Arkansas, 
President, Arkansas Power & Light Company, Louisiana 
Power & Light Company and Mississippi Power & Light 
Company; William H. Coverdale of New York City, mem- 
ber of Coverdale & Colpitts, President, Gulf States Steel 
Company and Canada Steamship Lines, Limited; Norman 
H. Davis of New York City; George S. Franklin of New York 
City, member of Cotton, Franklin, Wright & Gordon; 
Robert Lassiter of Charlotte, North Carolina, manufae- 
turer, banker and Director of Richmond Federal Reserve 
Bank; V. Everit Macy of New York City; Oscar Wells of 
Birmingham, Alabama, President of First National Bank 
of Birmingham, former President American Bankers Asso- 
ciation; Louis H. Windholz of Norfolk, Virginia, President 
D. Pender Grocery Company; E. A. Yates of Birmingham, 
Alabama, Vice-President Southeastern Power & Light Com- 
pany, Vice-President and General Manager Alabama Power 
Company, and Leonard A. Yerkes of New York City, 
President Du Pont Rayon Co. 

The following, who are or have been directors of your 
Company, have accepted or consented to accept election to 
the Board, subject to any necessary approval of the Inter- 
State Commerce Commission: Franklin Q. Brown, New 
York City; F. N. B. Close, New York City; Mills B. Lane, 
Savannah, Georgia; Robert F. Maddox, Atlanta, Georgia; 
Charles 8S. McCain, New York City; Robt. L. Nutt, New 
York City; L. R. Powell Jr., Norfolk, Virginia; Robert C. 
Ream, New York City; John Ringling, Sarasota, Florida; 
C. Sidney Shepard, New Haven, New York; J. P. Talia- 
ferro, Jacksonville, Florida, and A. H. Woodward, Wood- 
ward, Alabama. 

William H. Coverdale has been elected Chairman of the 
Board of Directors to succeed Robt. L. Nutt, who has 





retired as Chairman after nearly 40 years of active service 
with the Company. 
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PRELIMINARY GENERAL BALANCE SHEET AS OF DECEMBER 31 1929, ADJUSTED TO GIVE EFFECT TO THE COMPANY'S PLAN 
RELATING TO ITS ADJUSTMENT MORTGAGE BONDS WHICH WAS CONSUMMATED ON JANUARY 14 1930.* 
































ASSETS. LIABILITIES. 
Investments— Capital Stock— 
Investment in Road and Equipment: Common Capital Stock Issued (See Note) ....$61,213,850.00 
Bona ooo eww wen ence nee wececocoescceee $190. 792 -004.98 Preferred 4-2% Oapital Stock $25.000.000.00 
General Expenditures-..---------.---.  542/991.33 , 716. - Less: Pledged as Collateral-_ 1,105,900.00 93.004.100.00 
Goatees SE Oe: a a _ 850.7 Preferred 6% Capital Stock Is- yom: 
its in Lieu of M Property Sold..........._ 43 ‘i. MRL | Ciadkedesicsbesdacanses 2,273,100.00 
ee See Seseesecscosessostancca 4,369,569.80 —— 
in ted Companies: Less: i wae 2.235 .900.00 
tmgrocks Ph o ec occencseseccccccce $9.169,638.82 $j £x\In Treasury-......-.. -00 
vs ETS pe 189,180.98 37,300.00 
Bonds—Un A RN Ga 1-239,156-00 Wea codhideutsbesuvdvasssaluccscesceubssesebbed $85,145 ,250.00 
Notes—Unpledged....---------22222. 14661408. Governments} Grente— 
Ad ag 2 2 Ghee ES 641s O1D oe Grante in aid of construction... .................---.---- 11,098.80 
27 756,178.35 Funded Debt Unmatured— 
ae te oa 1,370.026.00 Equipment Obligations. ----- $49,151 ,254.37 
Stocks—Unpledged.................-- " 52,695.82 21.208 254.37 
Notes—Unpledged- - ------------2--2- 754,428.97 Less: { as Collateral 2} 208 268 37 
Advances - - ..----------------------- SO a etrislieta Boca nual oteaett aman ited tome 24.448.000.00 
3,834,594.81 M ge Bonds Proprietary £o nbs nian si 
TM PORIGS 4 2 oc oe co cccccca ° ® ° 
Total. - .--------~-~----------------------------- 273,864,129.43 | ecg: Pledged as Goliateral.. - 6'050,000.00 an sidiilains 
Current Assets— 
Qash with Treasurer... ._-- $6,347,615.78 ky 8 Ah te 
Case te Tramett...---2--0-- ee  conoee Less: Pledged as Goilateral-- 27;000;000.00 
Demand Loans and Deposits _--........-- 6,000 .000.00 8. A. L. _Balwe Refunding 12,775 ,000.00 
Time Drafts and Deposits ----_--..-..-.- 5,100,000.00 Mortgage Bonds.......... 84,612,000.00 
Spemel Depestte—Cash with Fiscal Agen- Lees: Pledged as Gollateral.. 65,282/000.00 
es and ‘lrustees.........-----..----. 973,071.75 19,350,.000.00 
Loans and Bills Receivable-.-........._- 193,281.03 8. A. L. Ry. Oo. First and Con- ‘ : . 
Traffic and Oar Service Balances Receivable  1,630,666.97 : solidated Mortgage Bonds, 
~~ ae er Receivable from Agents and 417,977.17 Series 86 582,000.00 
uctors eee ae. Oo oY 884 Se ee es eee , , 
us Accounts Receivab en one ch ae 
Individuals and Oompanies $2,486.875.82 a na. Tae 
United States Government ‘223: es 2 cca ee pm oN naar 61,976,500.00 
Other Companies for Claims 68,543.57 9.778.852.52 Collateral Trust Bonds: 
Material and Supplies... -.--------.-.-. 3,812.669.85 a? 2 -nAeernamdmeatbeial ye 
Interest and Di Receivable. ....... 300,638.32 Income Bonds: aa 7 
Remte Reotivable wo www nnn nnn wenn n--- =~ 4,243.79 8. A. L. Railway Adjust- 
or Current Assets.-..-----------..-- 443 ,000.52 ment Mortgage Bonds... 25,000,000.00 
DR thinsieaeainpecshcsmnewasacastcoonsnesngeehs 96.900,200.76 |: “A SA Temmwy------- _33.458.900.00 519 000.00 
Deferred Assets— Miscellaneous Obligations: 
Working Fund Advances..........------ 72,237.10 CON OE -vnnottesevesecscerenesececess 14,443,087. 
er Deferred Assets......--..---..-.- 300. Union erred Paym Construction Company—-De- 
ents under Interlocking an 
DOOR, cnocaudstcevescsscsesccccccocecccccsesceseoes 271,538.00 Stsuel Oo satracts eek dRnn els dade uncon 1,188,300 00 
Unad Other Miscellaneous Obligations --........- 68,160.00 
Rents 2 aaa ee $75,516 37 
ums Paid in Advance. --.-- 301.368.00 . . | cL. TORRE. - casepe sewesocnsccsccceccoscnncosseccenesee 176 827 rt 
po ee i tincemaawanonene 140,107.06 Non_Nesotlable Debt to Affiliated Companies_-........-... 570 
er Unadjusted Debite................ 865,825.43 Current Liabilities— 
a sissies Mie intend acaba aiid as th dh Ab ck entcbiees caine i RG Te Be i oecccagccctceccne 314,275.50 
1.283.814.85 ‘and Car Service Balances Payable.... 775,701.23 
Audited Accounts and W Payacie: 
ag Rh» se Unpaid. . 435, ae. 4 
ages NPOld ......- ene 1,259.7 
———— 6,695,514.25 
Miscellaneous Accounts + gua 
Individuals and Com es . 228 623.04 
Agents and Traffic . 30,785.14 
Cc Authorities. ........ 50,145.79 
309 553.97 
Interest poses Unpaid: 
Funded Debt-........-..... 723 572.75 
Equipment Trust Obligations 85,184.00 
He 808,758.75 
Funded Debt Matured Unpaid......-...-.-.- ,000. 
Unmatured Interest Accrued: 
Pugees ae pipads we ee 2,936 569.72 
ment Trus liga- 
5 ee len, stl raepee 282,277.50 
Unfunded ERs acaccwasce 47 ,897 .22 
——_—————_ 3,266 744.44 
Unmatured Rents Accrued-_--........-.---- 788.690 .44 
Other Ourrent Liabilities. .............---- 101,351.89 
ie Be eS sang nbebniantageamngion 13 ,208 588.47 
Deferred Liabilities— 
OCR PORTETEE SARIIEE, cs cccccondcccnccacnccssecesne 685 731 038 
Unadjusted Credits— 
pe ES eer 3 023,751.04 
Accrued Depreciation—Equipment---_-...--- 11,858 ,940.05 
Reserve for Outstanding Stock of Proprietary 
ete ew aces anew e 19,026.41 
Other Unadjusted Oredits...........-.-.-- 3,269,855.20 
18,171,572.78 
Addit fons to" Propert through Income and 
ons ro u ncoom 
Se ses Me pp Pee tere. veect. are 744 890.40 
Funded “Debt Retired through Income and 4.190 
Profit TT ge oe ete 8.629.006 .45 
NS ae i a ale mwa Onna waa mee ee 9,378,077 .69 
£670 TE coda pedmenatvncdsecnincacncyhesonaentl $303 998,863.06 FS 55 os co cinsacbadsaedeans jeniniasens $303 ,998 863 .06 








Accumulated and unpaid interest on Adjustment Mortgage 
, or at the maturity of the bonds, is not comprehended 


This Comparyy is liable as a Guarantor of the following Securities and Obligations: 





Income) Bonds, amounting to $593,133.33, and payable out of future income, or 
the above balance sheet. 


Athens Terminal Company First Mortgage-.--..--.-------- $100,000.00 Raleigh and Charleston Railroad Co. Prior Lien and Con- 
Baltimore Steam Packet Company—) Gees ai as tone ee ite 925,000.00 Ph PRS. Co fee te yn. Je ewe wawebewe 550,000.00 
Birmingham Sedan Co. First Mortgage—Seaboard pro- Richmond-Washington Co. Collateral Trust Mortgage—Sea- 
aon cot St Fire erereiscces-< eens wires see 1.980 00.00 nerd HNN EHE Olid oS iteiddd oni stineeenncsivddnae 10,000 ,000.00 
Jacksonville Seaeees Go. Ses teaas beabeetd p- /000,000.00 | savannah and Statesboro Railway Company First Mortgage- 185,000.00 
Se pears Re 400,000.00 a het ig Nib i Retway. Ficrida Western & Horners 
‘ackso: erminal First and | General Mortga ge— . q ailroa ompany an ast an es 0as way 
: ekson vill L. proportion ag i od one at — heen. _-- 100,000.00 Joint and Several t Mortgage..-....--------------- 33 ,505 000.60 
Jacksonville ‘Rerminal refunding and Extension Mort- Tavares and Gulf Railroad Company First Mortgage------- 425,000.00 
gage—Sea board s< ee re ee waeaksee 3,500,000.00 | Tampa & Gulf Coast Railroad Company First Mortgage.--- 1,184,000.00 
Jacksonville Gaineevil e& ‘Guit wa Lt nag M | ee 450,000.00 | Tampa & Gulf Coast Railroad Compan SA ho ce Lesusae 7,315.00 
Macon Dublin and Sevanneh Railroad ~ * First Mtge. 1,529,000.00 | Tampa Northern Railroad Company—Paymente ---------- 8 .358.99 
George and Chesterfield Rallway— atl acl Sipe 322 000.00 | The Seaboard-Bay Line Company Section 210 Notes ee ie 2,159,000. 
Wilmington Ry. Bridge Co. gg haar kee Mortgage—Seaboard proportion 4 of_.......-.-.----- $217,000.00 
NOTE .—2,599,691 shares without value outeta in the hands of the public; 30,216 ty pled as collateral under notes to the Secretary 
of the ef the United States: 250. 000 shares reserved under Warrant Agreement against the ex: of warrants evidencing rights of holders 
to common stock and 3 shares held in the Company's trenaury. 


* The credit te profit and loss resulting from ene in oF ad in Funded Debt accomplished by the Plan will be offset by charges to profit and loss for 
obsolete equipment retired, ancollectible investmen subsidiaries. 
This Balance Sheet has been adjusted accor 


in or advances to subsidiary companies and abandoned 


mileage of the Company and 
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In order to show the effect of the consummation of the 
Plan the General Balance Sheet as of December 31 1929 
appearing in this report has been adjusted to give effect to 
the transactions taking place on January 14 1930, which 
were involved in the consummation of the Plan, including 
the payment of the Company’s $2,000,000 note to the Direc- 
tor General of Railroads and $3,000,000 of short-term bank 
loans. 

The improvement in business conditions in the territory 
served by the Company evidenced during the last quarter 
of 1928 and mentioned in the Company’s annual report 
for that year continued through September 1929, the gross 
revenues for the nine months ending September 30 1929 
exceeding the same period of 1928 by more than $2,100,000, 
as compared with an increase of $906,701 for the full year 
1929. Gross revenues and net income for 1929 were ad- 
versely affected by the contraction in business occurring 
in October. Beginning in the latter part of December a 
marked improvement occurred in business conditions in 
the territory served by the Company, as reflected by the 
Company’s freight loadings, but this improvement has not 
been fully sustained to date. Freight revenues in 1929 
increased $862,950 over 1928. Passenger revenues de- 
creased $719,068. Passenger train miles in 1929 were re- 
duced 312,304 miles under the preceding year. The de- 
crease in passenger revenue is attributable to the reasons 
which have been explained heretofore, viz., the more ex- 
tended use of private automobiles and buses, which affect 
generally most railroads. 

Gross revenues for the year ended December 31 1929, 
including back mail pay, were $58,151,908, an increase of 
$906,701 over the preceding year. Notwithstanding this 
increase in gross revenues total operating expenses were 
reduced $315,407, although there was an increase of $1,065,- 
113 in maintenance charges. The reduction in all oper- 
ating expenses other than maintenance charges amounted to 
$1,380,520. Transportation expenses were reduced $1 ,032,- 
503. Net railway operating income in 1929 exceeded 1928 
by $910,308, notwithstanding the increase of $1,065,113 in 
maintenance charges. The transportation ratio for 1929 
was 34.67, compared with 37.02 in 1928, a decrease of 
2.35 or 6.4%. This is our lowest transportation ratio for 
any year since the Adamson Eight-Hour Law became effec- 
tive January 1 1917. Interest and other fixed charges de- 
creased $118,049. Net income for the year 1929, exclusive | 
of interest on Adjustment Bonds, was $1,011,663, a de- 
crease of $168,620, but in the year 1928 there was included in 
income non-recurring dividends from subsidiaries and other 
companies amounting to approximately $1,160,000. 


At the close of the year, of the Company’s freight cars on 
line 5.74 per cent. were awaiting repairs, as compared with 
6.49 per cent. for 1928; of the Company’s locomotives 14.01 
per cent., were in need of repairs, 10.82 per cent. requiring 
classified repairs and 3.19 per cent. minor running repairs, 
as compared with 14.18 per cent., 10.91 per cent. and 3.27 
per cent., respectively, at the close of 1928. The Company’s 
equipment and road Fe eapeks are in an improved and satis- 
factory condition. he condition per cent of locomotives 
set forth above does not fully reflect the improvements dur- 
ing the year in the Company’s motive power as the avail- 
able unused tractive ton miles in the Company’s motive 
power at December 31 1929 were 25 per more cent. than at 
the close of 1928. In 1929, 4,906 freight cars were given 
heavy repairs compared with 2,405 in 1928. 

Due to the smaller citrus fruit production in the 1929- 
1930 crop year than in the 1928-1929 crop year there will bea 
decrease in the number of ears of citrus fruit handled, but 
it is expected that such decrease will be substantially offset 
by inereases in vegetable shipments based upon the present 
acreage under cultivation and normal weather conditions. 
It is therefore anticipated that the aggregate number of 
cars of fruits and vegetables handled in the 1929-1930 crop 
year should approximate the number handled in the 1928- 
1929 crop year. It is as yet too early to forecast business 
conditions that will prevail during 1930 in the territory 
served by the Company but it is believed that they will be 
satisfactory . 

On January 16 1930 the Company opened for operation 
its new line—owned by a subsidiary, the Prince George and 
Chesterfield Railway—from Bellwood, Virginia, a point 
8 miles south of Richmond, Virginia, on the Company’s main 
line, to Hopewell, Virginia, a distance of 16 miles. Hope- 
well and the surrounding territory is a rapidly developing 
industrial center of the South. There are already located 
in this area large industrial plants and the prospects are good 
for further substantial development at an early date. It 
is conservatively estimated that this new line will produce 
approximately $800,000 of additional system freight revenues 
in the first full year of operation and that progressive in- 
creases in freight revenues will thereafter accrue. 
Fundamentally, business conditions in the territory served 
by the Company are sound and there are many encouraging 
developments in view. During the year more than 225 
business industries and enterprises were located on the Com- 
pany’s line. Business is still below normal but improve- 
ment is expected in the near future of which the Company 
is in a position to take full advantage. 


L. R. POWELL, Jr., President. 








CURRENT NOTICES. 





—Edmund Seymour & Co., New York, announce that Louis H. Newkrik 
Jr. has become manager of their investment department and that Ralph 
M. Glover and Herbert A. Howell have also become associated with that 
department. 


—Rutter & Co., members of the New York Stock Exchange, with offices 
in New York, Boston and Hartford, announce that Edgar Z. Wallower, 
formerly president of the Evans-Wallower Lead Co., has become associated 
with them. 


—Arthur Galston, formerly Vice-President of the International Ger- 
manic Co., Ltd., has been appointed executive Vice-President of the Nor- 
mandle National Securities Corp., 521 Fifth Ave., New York. 


—J. Lewis Henry, formerly of Biddle & Henry, with George J. Ourbacker, 
have formed the firm of J. Lewis Henry & Co. to transact a general invest- 
ment business at 1420 Walnut Street, Philadelphia. 


—Vernon H. Hall, 2nd, formerly with Harris, Forbes & Co., Inc., is 
now connected with E. J. Kitching & Co., members of Boston Stock 
Exchange, 15 Congress St., Boston, Mass. 


—James Talcott, Inc., has been appointed factor for Hodgson Gladwin 
Co. of West Medway, Mass., and Stone Mill Co. of West Medway, Mass., 
manufacturers of woolens. 


—Frank E. Mulligan has become associated with the investment de- 
Partment of Millett, Roe & Co., members of the New York Stock Ex- 
change, New York. 


—Guttag Bros., 42 Stone St., N. Y., have prepared a review of the pro- 
gress of New York banking institutions covering a 6 year period from 1924 
to Dec. 31 1929. 


—Ohatham Phenix Corp., New York, has issued a March list of invest- 
ment suggestions in the municipa land foreign railroad, public utility and 
industria} fields. 


—The March “American Letter,’’ published by John Munroe & Co., 
100 Broadway, New York, contains an analysis of the Baltimore & Ohio 
Railroad Co. 


—J.R. Schmeltzer & Co., 26 Broadway, N. Y., have issued an analysis 
of Johns-Manville Corp., Stone & Webster, Inc., and National Power 
& Light Co. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued their 
monthly circular analyzing industrial, investment trust, bank and insur- 
ance stocks. 

—E. N. Townsend Co., 25 Broad St., New York City, have issued a 
monthly analysis and quotation pamphlet on Long Island banks and trust 
companies. 

—James Talcott, Inc. has been appointed factor for Rosenfeld Brothers, 
Inc., 10 East 39th St., New York, importers of upholstery and drapery 
fabrics. 

— John Stanley Hassan announces the opening of offices in the Fidelity- 
Philadelphia Trust Building, Philadelphia, to deal in investment securities. 


W. H. COVERDALE, Chairman. 


—Joseph A. Ryan, formerly of Dillon, Read & Co., has become asso- 
ciated with Lord, Westerfield & Co., Inc., 68 William St., New York. 


—P.F. Cusick & Co., 44 Wall Street, New York, have issued an analysis 
on Phillips Petroleum Co., copies of which are available on request. 





—James Talcott, Inc., has been appointed factor for Dustin Pile Fabric 
Corp., Central Falls, Rhode Island, manufacturers of pile fabrics. 


—Peter S. Duryee, Vice-President of The Equitable Trust Oo. of New 
York, has been elected a director of The New Jersey Insurance Co. 

—Potter & Co., members of the New York Stock Exchange, New York, 
announce that John F. String has become associated with them. 


—McLaughlin, MacAfee & Co., Pittsburgh, have prepared a brochure 
on the leading securities listed on the Pittsburgh Stock Exchange. 

—John J. English has been elected a Vice-President and director of 
C.F. Childs & Co. and will be in charge of their Chicago office. 


—Hemphill, Noyes.& Co. announce that E. Douglas Huycke has become 
associated with them as manager of their Toronto office. 


—James Talcott, Inc., has been appointed Factor for Umkomaas Woolen 
Co., Inc., Passaic, New Jersey, manufacturers of woolens. 

—George H. Burr & Co., 57 William St., New York, have prepared for 
distribution a special analysis of Neisner Brothers, inc. 


—Robert J. Levy has been admitted as a general partner in the firm of 
Hano, Wasserman & Co. of Philadelphia and New York. 

—Frank C. Schrader has become associated with the stock department 
of Garrison, Davidson & Richards, Philadelphia. 


—Wm. West & Co., 26 Broadway, New York, are distributing an 
analysis of Pennsylvania RR. Co. capital stock. 


—Stern Brothers & Co., Kansas City, Mo., have prepared an analysis 
of the Employers’ Reinsurance Corporation. 


—Gerald F. Monahan has been elected Secretary of W. Wallace Lyon; 
& Co., Inc., 51 E. 42nd St., New York. 


—James C. Willson & Co., New York and Louisville have issued a cir_ 
cular entitled ‘‘Aviation at the Turn.” 


—Charles F. Gu.ld has become a general partner in the New York Stock 
Exchange firm, of Herrick, Berg & Co. 

—Knier & Co., dealers in investment securities, have moved their 
offices to 1500 Walnut St., Philadelphia. 


—Hart Smith & Co., New York, have issued a circular on Title Guar- 
antee & Trust Co. of New York. 


—Lord & Widli, investment dealers, announce the removal of their 
offices to 63 Wall St., New York. 


—Goddard & Co., Inc., 44 Wall Street, New York, has issued an analysis 
of Wil-Low Cafeterias, Inc. 


—Ward, Gruver & Co., New York, are distributing an analysis o 
Associated Dry Goods Corp. 





—An analysis of Texas Pacific Land Trust has been issued for distribu- 
tion to investors by J. K. Rice, Jr. & Co., 120 Broadway, New York. 


—Watson & White, members New York Stock Exchange, have prepared 
a report on Rossia Insurance. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN-——PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editoriai matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, March 7 1930. 

COFFEE on the spot was quiet with Santos 4s 1414 to 
1434¢., Rio 7s 10 4c. and Victoria 7-8s 93% to9%e. Mara- 
caibo, fair to good Cucuta, 15% to 16e.; prime to choice, 
16 to 17c.; washed, 18 to 19c.; Colombian, Ocana, 15% to 
16c.; Bucaramanga natural, 1514 to 16'4c.; washed, 18% 
to 1914¢c.; Honda, Tolima and Giradot, 18% to 19¢.; Medel- 
lin, 191% to 20c.; Manizales, 18% to 19¢.; Mexican washed, 
18% to 19 %c.; Surinam, 13% to 14 c.; East India, Ankola, 
24 to 32c.; Mandeling, 29 to 35c.; genuine Java, 28 to 29¢.; 
Robusta washed, 124% to 12%c.; natural, 10% to l1le.; 
Mocha, 261% to 27c.; Harrar, 2114 to 23c.; Abyssianian, 
17% to 18\%c.; Guatemala prime, 18% to 19¢.; good, 17% 
to 18c.; Bourbon, 16 to 164%c. Santos cabled that there 
is no doubt that the Government candidate, Dr. Prestes, 
has won the election in Brazil. Z. Duuring & Zoon of 
Rotterdam cabled their monthly statistics as follows: Ar- 
rivals in Europe during February, 872,000 bags, of which 


403,000 were Brazilian; deliveries in Europe during Feb., 
973,000 bags, of which 490,000 were Brazilian. Stocks in 
Europe on Mar. 1 were 1,431,000 bags; world’s visible sup- 


ly on Mar. 1, 5,326,000 bags, showing an increase of 216,000 

; last year, 4,997,000 bag. 

. Laneuville of Havre cabled the following monthly 
statistics: World’s visible supply Mar. 1, 5,315,000 bags, 
against 5,102,000 on Feb. 1 1930 and 5,017,000 on Mar. 1 
last year. Arrivals of coffee in Europe during Feb. of 
Brazil were 431,000 bags, against 407,000 in the previous 
month and 496,000 in the same month last year; of milds, 
456,000, against 453,000 in the previous month and 496,000 
last year; arrivals of milds for eight months in the United 
States, 2,213,000 bags, against 2,076,000 in the same period 
in 1928-29 and 1,946,000 in the same period two years ago; 
in Europe, 2,354,000, against 3,042,000 in the same period 
in 1928-29 and 2,625,000 in a like time in 1927-28; deliveries 
of all kinds during Feb., United States, 1,021,000, against 
905,000 in Jan. and 1,005,000 in Feb. last year; Europe, 
989,000, against 921,000 in Jan. and 866,000 in Feb. last 

ear; total world’s deliveries eight months, United States, 

,295,000 in 1929-30 against 7,007,000 in same period in 
1928-29 and 7,705,000 in 1927-28; Europe, 7,425,000, 
against 6,912,000 in 1928-29 and 7,191,000 in 1927-28; 
Southern ports, 690,000, against 645,000 in 1928-29 and 
748,000 in 1927-28. On the 6th inst. cost-and-freight offers 
were unchanged to higher. For prompt shipment, Santos 
Bourbon 2-3s were quoted at 15%c. to 16\%ce.; 3s at 13.05 
to 16c.; 3-4s at 12.80 to 15%e.; 3-5s at 12% to 14.95c.; 
4-5s at 124% to 13.35c.; 5s at 12 to 13.35c.; 3-6s at 11.45 to 
12 %c.; 6s at 10.90 to 12%c.; 6-7s at 934 to 10.80c.; 7s at 
9.85 to 10.45¢.; 7-8s at 8.70 to 9.30c.; part Bourbon 2s at 
14.90 to 15.20¢.; 3s at 14.35c.; 3-5s at 13.55 ¢.; 5s at 13 Ye.; 
6s at 11.45¢e.; Peaberry 3s at 1534¢.; 3-4s at 15.45c.; 4s at 
12.80c.; Rio 7s at 9.40c.; 7-8s at 9.20c. 

To-day cost and freight offers from Brazil were compara- 
tively small, but at generally higher prices. For prompt ship- 
ment, the quotations on Santos Bourbon 2-3s were 1514 to 
15\4e.; 3s at 13.05 to 16e.; 3-4s at 12.80 to 1534c.; 3-5s at 
12% to 14.95¢.; 4Fs at 1214 to 13.35c.; 5s at 12 to 13c.; 
5-6s at 1114 to 12M%c.; 6s at 10.30 to 124c.; 6-7s at 91% to 
10.85¢.; 7s at 9.85 to 10.45¢.; 7-8s at 8.65 to 10.30c.; part 
Bourbon 3-4s at 1434¢.; Peaberry 3s at 1534c¢.; 3-4s at 1314 
to 15.45c.; 3-4s at 131% to 15.45c.; 4s at 21.80c.; 5s at 12c.; 
Rio 7s at 9.35¢.; Victoria 3s at 10.10c.; 4s at 9.80¢.; 5s at 
9.45¢.; 6s at 9.10c.; 7-8s at 8.45e. London cabled that 
rumors are current that after elections in Brazil, that country 
will seek a loan there. Sales of coffee for export from Santos 
continue exceptionally large though shipments in Feb. were 
somewhat smaller than in Jan.; exports were 1,209,145 bags 
from Santos, 248,651 bags from Rio de Janeiro and 145,383 
bags from Victoria. -The present Santos stocks are 1,001,205 
bags, Rio 318,267 bags and Victoria 76,639 bags. Receipts 
at Santos have averaged over 40,000 bags daily. Coffee 
prices continued a slow decline until Feb. 17, when they 
strengthened somewhat. 

World’s visible supply of coffee on Mar. 1 according to 
data compiled by the New York Coffee & Sugar Exchange 
totalled 5,318,877 bags against 5,119,144 bags on hand at 
the start of the previous month and world visible of 5.021.939 
bags on Mar. 1 1929. On the Ist inst. futures were irregular 
with trading small. Santos was 5 points off to 5 points up 
and Rio 5 points off to 2 points higher with no cables from 
Brazil as it was election day in Brazil, and Monday and 
Tuesday were to be Mardi Gras holidays. Spot trade was 
small. Cost and freight offers on Mar. 1 included Santos 
Bourbon 48 at 14 to 1414c.; Victoria 7-8s at 914 to 9¥4e.; 


* 





Rio 7s at 1044c. On the 3rd inst. prices advanced 13 to 35. 
points. The election in Brazil it was believed would result 
in a victory for the administration. Santos cables were higher 
up to 12:45 p. m. when that market closed. Here contracts 
were scarce. Shorts covered and Brazil bought. . That 
clearly explained the rise. The sales were 19,000 bags of. 
Rio and 28,000 Santos. The technical position was better. 
On the 4th inst. futures fell 1 to 15 points with the Mardi 
Gras holiday in Brazil. The sales were 23,000 bags of Santos 
and 10,000 Rio. On the 5th inst. a late private cable from 
Santos stated that the indications pointed to the success of 
the opposition in the Brazilian election. Another private. 
cable said that effective to-day and until further notice, the 
average daily receipts at Santos will be 50,000 bags as against 
the present rate of 44,000 bags. On the 5th inst. prices were 
irregular within narrow limits awaiting definite election news 
from Brazil. The ending was 6 to 14 points lower on Santos 
with Rio 1 point lower to 5 higher. The sales were 22,000. 
bags of Santos and 12,000 Rio. On the 6th inst. futures 
ended unchanged to 5 points lower for Santos and 2 points 
lower to 1 point higher on Rio; total sales 29,000 bags. 

Sao Paulo cabled: ‘Official returns of the Presidential 
election continue to indicate that the Conservative candidate 
Dr. Julio Prestes de Albuquerque, has a comfortable lead of 
153,000 votes over the Liberal, Dr. Getuilio Vargas.” 
To-day an opening decline was due to scattered local selling 
with Rio cables off. The buying was by shorts and Brazil. 
Prices ended 21 to 26 points lower on Rio with sales of. 
13,000 bags; 3 to 20 off on Santos, and 10 to 20 lower on 
mild. Sales of Santos were 21,000 bags. Mild closed at 
16.80¢c. for March, 16.45¢. for May, and 16.90c. for July. 
Final prices show an advance for the week of 18 to 79 points . 
on Rio except July which is 19 points lower; Santos is 3 to 
24 points lower for the week. 

COCOA to-day ended at 8.22c. for March, 8.52e. for 
May. and 8.82e. for July or 2 to 7 points higher. Sales 90 
lots. Final prices are 30 to 34 points lower for the week. 

Rio coffee prices closed as follows: 


Spot unofficial..10% |May-------- $.13@ oa» (Sept.......- 7.65@ -.. 
arch .....-8.47@nom | July. -.---..- 7.85@nom | Dec..._---- 7.47@nom 
Santos coffee prices closed as follows: 

Spot unofficial _... |May..---- 12.50 2—-r ies ai te 11.41@ ---.... 
arch . . ..13.30@13.32|July_..... 11.90@ ....|Dec.....- 11.01@ nom 


SUGAR was quiet at one time at 3.49 to 3.55e. with sales 
of 40,000 bags by the Cuban Single Selling Agency at 2c. 
to a Cuban refiner. The rumor Committee seems to have 
given the Cuban Single Sea | Agency a reprieve after. 
announcing its abolishment. In addition to the sale of. 
40,000 bags, the agency is reported to have sold 150,000 
bags to a British refiner at the basis ot 1.50c. f.o.b. Con- 
firmation was lacking. But London cabled that the agency - 
quoted 1.50c. f.o.b. for April, May and June shipments, and 
1.56c. f.o.b. for shipments between July and Dec. inclusive. 
Here 4,100 tons of Porto Ricos for loading March 10, sold 
on the basis of 3.52c. delivered. Receipts at Cuban ports for 
the week were 161,347 tons, against 242,759 in the same 
week last year; exports 21,447 tons, against 113,124 last 
year; stock (consumption deducted) 791,447 tons, against 
947,380 last year; centrals grinding 155, against 163 last 

ear. Destination of exports: Atlantic ports, 3,950 tons; 

ew Orleans, 4,881; Interior United States, 3,837; Russia, 
5,515; New Zealand, 3,265. Old crop (1928-29 exports) 
24,217 tons. Destination: Atlantic ports, 7,622; Interior 
United States, 3,100; West Coast Unit d States, 3,000; 
Canada, 4,341; Europs, 6,154; Stock, 23,942 tons. Receipts 
at United States Atlantic ports for the week were 39,108 
tons, against 53,282 in the previous week, and 81,360 last 
year; meltings, 49,469 tons, against 43,456 in the previous 
week, and 64,916 last year; importers’ stocks, 348,118, 
against 357,267 in previous week and 109,546 last year; 
refiners’ stocks, 156,015, against 157,227 in previous week, 
and 161,780 last year; total stoeks, 504,133 tons, against 
514,494 in previous week, and 271,326 last year. 

The stock of raw sugar in New York licensed warehouse 
to-day is 2,174,905 bags against 2,380,846 b @ month ago 
and 657,590 bags at the same time last year. Havana cabled: 
“The Committee announced sales Feb. 24 to Mar. 1 inclusive 
134,459 tons current crop at an average price of 1.524107c. 
net f. o. b. Total sales to Mar. 1 393,188 tons 1928-29 crop 
averages 1.89162c. f. o. b. and 384,099 tons 1929-30 crop, 
average 1.62642e.f.0.b. Grand total, 777,267 tons, average 
price 1.70575¢. f. o. b.””. On the 3rd inst. futures fell 2 to 4 
points with London lower and 25 notices appeared here and 
the effect of liquidation and other selling was very apparent. 
The sales by the Single selling agency were to a British 
refiner at 7s 9d., equal to 1.50c. f. o. b., the 75,000 tons for 
shipment between June and July and the 50,000 tons of 
Santos Domingoes for shipment between July and Sept. It 
is said a large tonnage of duty free sugar will arrive here, 
early next week. The present stocks in licensed warehouses 
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in New York are 2,174,905 bags against 2,380,846 bags a 
month ago and 657,590 bags at the corresponding time last 
year. On the 3rd inst. there were sales of 1,000 tons Philip- 
pines due Mar. 10 to New Orleans at 3.52c. and 3,700 tons 
due the 23rd to Philadelphia at the same price. Boston 
bought 3,000 tons of Philip ines in port there at 3.484c. 
delivered. New York look 1,500 tons for early April 
arrival at 3.49¢. and Philadelphia 1,500 tons due the en 
March also at 3.496. 

Futures on the 4th inst. fell 1 to 3 points with 158 notices 
out and Europe selling March 1931. Underlying bearishness 
or unsettlement of sentiment accounted for the selling. The 
sales were 32,400 tons. The Sugar Club of Havana reported 
that production to March Ist was 1,730,000 tons against 
last year’s figure of 2,538,000 tons to the same date. Pro- 
duction is decreasing. The last half of February reported 
588,000 tons against 623,000 tons for the first half. F. O. 
Licht cables estimating the beet area of Europe without 
Russia is somewhat larger than last year. London quoted 
7s. 3%d. for su afloat; for March 7s. 3d.; for April 7s. 
414d.; for May 7s. 6d., and for June 7s. 9d. On the 4th inst. 
Boston announced a reduction of 10 points in the price of 
refined sugar to the basis of 4.85c. It was expected that 
other refiners will follow. On the 5th inst. futures advanced 
6 to 9 points in expectation of an increase in the tariff on 
sugar. It was announced as having been carried in the 
Senate; on Cuban su it is 2c. against 1.76c. the old rate 
and on all others 2.50c. against 2.20c. This had a striking 
reflection in sales of approximately 20,000 tons, the heaviest 
A trading in the raw market for some months at 3.49 to 
3.60c. delivered, depending upon position. On the 5th inst. 
Philadelphia paid 3.55c. deliv or 1 25-32c. c. & f. for 
2,500 tons of Philippines for late March or early April 
arrival. On the 5th inst. 2,000 tons Philippine raw sugar 
for April-May shipment sold at 3.60c. delivered or a point 
under 1 27-32c.c. & f. On the 6th inst. 15,000 bags Porto 
Rican raw sugar due the 24th inst. sold at 3.6lc. London on 
the 6th inst. opened on new contracts oe to %d. 
higher with old contracts unchanged to 3d. higher. Liver- 
pool opened 14d. to 2d. higher. There were 7,800 tons of 
raw sugar delivered on contract. The action of the Senate on 
the previous day in cg for an increased duty led to active 
covering partioularly in the near months at prices unchanged 
to 10 points higher. 

The producers, complaining against the Single Seller 
scheme = out that after six months of operation this 
Agency shown little benefit to anyone and that for 
this reason it is not to the advantage of planters or of mer- 
chants to have it continue any longer. It was with the pur- 
pose of preventing disastrous prices caused by weak sellers 
and to take advantage of the duty preferential of 44 points 
granted by the United States to Cuba, that this organization 
was formed. This purpose has not been obtained, prices have 
declined to the lowest level ever reached and the advantage 
of the preferential duty is now negligible, as domestic sugars 
are establishing a much lower market. Sales reported from 
Sept. 1 to March 1: To refiners—Cubas 1929-30, 433,000, 

inst 964,000 in 1928-29; to operators and other countries 
bas, 310,000, against 213,000 in 1928-29; to refiners, duty 
frees, 292,000, against 138,000 in 1928-29; to operators, 
frees, 53,000, against 40,000 in the same time in 1928- 
29. It is added that the above shows a serious reduction 
in sales since the Agency has been organized and-increased 
sales of duty frees. Had Cuba obtained a good price for 
the sugar sold, opposition would not now be so general, but 
the prices obtained are not better than last year. Havana 
cabled: “Directors of Santa Clara Sugar Planters’ Associa- 
tion voted unanimously for the dissolution of the Single 
Seller. It is estimated that the Agency sold from 70,000 
to 150,000 tons of sugar for shipment to Europe part of 
which is for Russia.”” All refiners here are now said to be 
accepting prompt or delayed shipment orders for granulated 
on the basis of 4.70c. that price being established by the 
general allowance of a freight differential of 15 points. 

Savannah announced a decline in its basis price for re- 
fined sugar to 4.70c. and will advance to 5.00 at the opening 
of business Saturday. No action has been taken by local 
refiners but it is expected that they will take similar action. 
On the 6th inst. prices ended 3 points lower to 6 points higher 
with the near months making the best showing owing to 
covering. The sales were 56,000 tons. Refined 4.85c. 
A late rumor on the 6th inst. was that the demand was 
broader for Cuban raw sugars for March shipment at 1%%e. 
ec. & f., but that the Single Seller declined to aceept orders 
at less than 2c. To-day early prices were generally lower 
under liquidation and some selling by houses with trade 
connections with the issuance of 45 notices. Liverpool 
opened unchanged to 44d. lower. London opened barely 
steady for old contracts at 34d. decline or unchanged while 
the new deliveries were unchanged to 34d. lower. The 
ending here was at an advance of 2 to 4 points with sales of 
52,550 tons. Final prices show an advance for the week of 
4 to 13 points, 

Prices were as follows: 
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‘LARD on the spot was lower; prime Western, 11 to 11.10c. 
Refined Continent, 11¢.; South America, 11%%c.; Brazil, 
12%c. Later prime Western was 11.10 to 11.20c.; Refined 
Continent, 1144c.; South America, 11}4c.; Brazil, 12e. 
On the Ist inst. futures declined 10 to 15 points with grain 


of 


. 





and hogs lower and March tenders 1,000,000 lbs. Com- 
mission houses sold. Hog receipts at Western points were 
43,000, against 38,401 on the same day last year. Futures 
on the 3d inst. closed unchanged to 2 points higher. Hogs 
advanced 10 to 15c. A decline in grain had less effect than 
usual. The Western receipts of hogs were 121,000, against 
143,400 last year. Lard stocks in Feb. increased 13,491,651 
lbs., against 22,116,115 lbs. in Feb. last year. This gain 
had evidently been discounted. Total clearances from 
New York last week were 9,479,000 lbs., against some 
10,000,000 lbs. a year ago. Future market for hogs at 
Chicago advanced with lightweights 11.10c. for March, 
11.40c. for April, 11.75 for May. Medium, 11c. for April, and 
11.25c. for May. Heavy was 9.95c. for March, 10c. for 
April, and 10c. bid, and 10.10c. offered for Sept. On the 
4th inst. futures advanced 2 to 5 points despite a decline 
in hogs of 10 to 15c. But packers bought encouraged by a 
rise in prime Western cash to 11.05 to 11.15c. There were 
clearances from New York of 2,682,000 Ibs. largely to Great 
Britain. Hogs futures were moderately active with sales of 
nine loads. Lightweights closed at 10.90c. for March, 
11.25c. for April; 11.30c. to 11.65c. for May, and 11.50c. for 
Sept. Medium weights closed 10.60c. for March and April, 
and lle. for May with heavyweights at 9.95 to 10.10c. for 
March, 10c. for April. On the 5th inst. prices declined 
10 to 15 points with grain lower and cash lard off to 10.95 
to 11.05¢e. for prime Western. Total Western receipts of 
hogs were 96,600, against 102,000 a year ago. Liverpool 
lard was unchanged to 6d. higher. There were deliveries of 
50,000 lbs. of lard on March contracts. Stocks of lard at 
seven Western points as of March 1 were estimated at 
63,385,000 lbs., against 119,000,000 last year, and 74,- 
000,000 two years ago. There were clearances from New York 
of 781,000 Ibs. largely to Northern Europe. On the 6th inst. 
futures fell 8 tc 10 points on a decline in grain and cotton, 
though cotton atterwards rallied. ay eclined 10 cents. 
Liverpool lar: fell 3d. tc 9d. To-day futures ended 7 to 10 
points higher despite the decline ia grain and cotton. Final 
prices show a decline for the week of 15 to 20 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon Tues Wed Thurs Fri. 
10.52 10.55 10.45 10.35 10.45 
10.70 10.75 1060 10 10.62 
10.85 
11.10 
PORK steady but quiet; Mess, $30; family, $34.50; fat 
back, $22 to $28. Ribs, 13.25c. Beef firm; Mess, $25; 
packet, $25 to $26; family, $28 to $29; extra India Mess, 
$42 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds, South America, $16,75; pickled tongues, $70 to 
$75; cut meats, firm; pickled hams, 10 to 20 lbs., 19 to 21e.; 
pickled bellies, 6 to 12 Ibs., 1934 to 20%6.; bellies clear, 
dry salted boxed, 18 to 20 lbs., 155c.; 14 wt 16 lbs., 16c. 
Butter, lower grades to high scoring, 28 to 36%{c. Cheese, 
flats, 181% to 26c.; daisies, 214% to 25c. Eggs, medium to 
extra, 2414 to 274c.; closely selected, 28 to 284c.; extra 
fancy whites, 1 to 24c. more. 


OILS.—Linseed was steady at 14c. for raw oil in carlots 
co-operage basis. There was little or no improvement in 
the demand. The feeling however is that with improved 
weather conditions buyers will become more interested. 
Paint manufacturers are preparing for a busy season and the 
inquiry from the linoleum trade is more active. Cocoanut, 
Manila Coast, tanks, 634 to 6%c.; spot, N. Y. tanks, 6% 
to 7c.; China wood, N. Y. drums, carlots spot, 11 to 11 %e.; 
Pacific Coast futures, 9144 to 934c.; Soya Bean, tanks coast, 
9 to 9M%e.; edible, olive 2 to 2.25. Lard, prime, 13 e.; 
extra strained winter, N. Y., 124%c. Cod, Newfoundland, 
60c. Turpentine, 56 to62c. Rosin, $7.35 to $9.25. Cotton- 
seed oil sales to-day including switches 10,400 bbls. P. Crude 
S. E., 7e. bid. Prices closed as follows: 
a ee 3589 Sigel 8.52@8.54 


10.55 
1095 10.97 10.85 10.77 
11.00 


Aug --------8.90@8.95 
CC .25@8.55| June. ------- 8.55@8.65|Sept__...--- 9.00 


alae 8.55| July. ------- 8.83 @8.82|Oct___.----- 8.99 

PETROLEUM .—Bulk gasoline prices of late were rather 
easier. Rumor had it that one of the larger refiners would 
reduce the price for United States motor gasoline in tank 
ears at New York Harbor refineries to 8e. And it would not 
surprise many to see the leading refiner lower the price to 
at least 81{c. in the near future. Gasoline was quite plenti- 
ful it was reported at 734c. in tank cars at refineries but 
buyers were not interested at that price. Export buying 
lagged. Heating oils were in fair demand. Bunker and 
Diesel oil were steady at $1.05 for Grade C. bunker and $2 
for Diesel. Kerosene was weak at 714 to 734c. for water 
white in tank ears refineries. There was a reduction of 
79,898 bbls. in the daily average production of crude oil 
during the week ended March Ist, owing largely to curtail- 
ment measures instituted in California. As a co-operative 
move to reduce the production of gasoline in California to 
the level required to meet the State’s natural markets in 
1930 the Standard Oil Co. of California announced that it 
would adopt the suggestion of the Federal Oil Conservation 
Board and reduce refinery runs one-seventh. 


Tables of prices usually appearing here will be found on an earlier 
Page in our department of ‘‘Business Indications,’ in an article entitled 
“Petroleum and Its Products.”’ 


RUBBER.—On the Ist inst. prices fell 10 to 30 points 
with sales of 532 tons. Ceylon advices reported resistance 
to restriction measures. The opposition of the Ceylon 
producers was based chiefly on the fact that May was an 
unsuitable month for cessation of tapping in -that par- 
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ticular territory. But Ceylon growers there opposed govern- 
ment restrictions of 1922-28. The present plan calling for 
complete suspension of tapping during May some think will 
be dropped for something less likely to rouse the opposition 
of laborin Malaya and the Dutch East Indies. One plantation 
interest is advocating adoption of its own tapping system 
known as the A.B.C. plan, whereby one-third of the area 
rests for six months in rotation. This plan has the ad- 
vantage of yielding a crop of between 80 and 90% from the 
same acreage with two-thirds of the bark consumption and 
two-thirds of the labor. New York closed on the Ist inst. 
with March, 15.40c.; May, 15.90c.; July, 16.30 to 16.40c.; 
Sept., 17 to 17.10¢.; Nov., 17.10c.; Outside prices: Ribbed 
smoked spot and March, 15% to 15%ce.; April-June, 16 to 
16 %4c.; July-Sept., 1634 to 17c.; Oct.-Dec., 17% to 17 e.; 
spot first latex, 16 to 16%c.; thin pale latex, 16% to 18 %e. 
London advanced, 1-16d.; spot, 7 15-16d.; March and 
April, 7 15-16d.; April-June, 8%d. Singapore March, 
7 9-16d.; April-June, 7 15-16d.; July-Sept., 8 5-16d. 

On the 3rd inst. prices fell 30 to 50 points with London 
off id. and large selling by cotton interests and others. 
Cotton operators were crecited with selling July and Sept. 
Hope oi relief from restriction of output seemed to be lessen- 
ing. The London stock increased last week 1,658 tons now 
being 64,383 against 56,616 on Jan. 6th. New York on 
the 3rd inst. closed with March at 15 to 15.20c.; May, 
15.50 to 15.60c.; July, 16 to 16.10c.; Sept., 16.40c.; Oct. 
16.50 to 16.60c. Outside prices: Ribbed smoked spot and 
March, 15% to 15%c.; April-June, 15% to 16c.; July-Sept., 
16% to 16%c.; Oct.-Dec., 17 to 17 {c.; spot first latex, 15% 
to 16c.; thin pale latex, 15% to 16%c.; rolled brown crepe, 
10 to 104%e.; No. 2 amber, 14% to 14%c.; No. 3, 14\% to 
14%c.; No. 4, 1334 to 14c.; Paras, up-river tine spot, 16% 
to 16%c.; coarse, 84% to 8%c. London spot and March, 
7 13-16d.; April, 7%d.; April-June, 8d.; July-Sept., 844d.; 
Oct.-Dec., shed. On the 4th inst. prices swung round and 
acvancec 10 to 20 points. Not all of the rise was held. July 
indeed at one time declined 10 points. But this was regained 
later. And the market in general was in a better technical 
position. London #& is true fell %d. Cotton interests sold 
nearby months but Bought the more distant months especially 
September. Wall Street sold more freely than any other 
interest. But trade interests bought. Actual rubber was 
— and unchanged. Spot March, 15% to 15%c. New 

ork ended with March, 15.10 to 15.20c.; May, 15.50 to 
15.60c.; July, 16c.; Sept., 16.40 to 15.50c.; Dec., 16.90 to 
17e. In Singapore March 7, 3-16d.; April-June, 7 9-16d., 
showing a drop of %d. In London spot and March 7 11-16d. 

Singapore on the 4th inst. closed easier at 34d. net lower; 
No. 3 Amber crepe spot 614d. or 5-16d. lower. London 
on the 5th inst. fell sharply and the vise shipment figures 
showed a substantial increase over last week. The absence 
of definite news from the East concerning the restriction 
proposals was depressing. According to the Department 
of Commerce the vise shipments to the United States for 
the week were 13,416 tons, representing an increase of 2,743 
tons for the previous week and compared with 9,909 tons 
shipped two weeks ago. London closed 3-16 to 5-16d. 
lower with spot March 7%d.; April, 7 7-16d.; April-Juné, 
754d.; July-Sept., 774d. and Oct.-Dec., 84%d. Amsterdam 
cabled: ‘‘No further meetings of international rubber inter- 
ests is expected. Some Dutch producers have asked post- 
ponement of the date, March 1 whereby approval or dis- 
approval of the proposal to suspend tapping on May can be 
notified by those absent or unable to vote at meeting of 
Feb. 10. The British committee agreed to postponement 
to March 29. 


On the 5th inst. prices here declined 40 points with sales 
of 2,117 tons or nearly double the business of the day before. 
London dropped to 734d. for spot and March. Singapore 
was 7 3-l6d. for March and 71¢d. for April-June. Here 
March ended on that day at 14.80c.; May at 15.10 to 
15.20c.; Sept. at 16 to 16.10¢.; December at 16.50 to 16.70c. 
London cabled to-day: ‘‘Colombo Ceylon rubber producers 
announced they will support Dutch-Anglo May restriction 
plan which provides for stopping of tapping rubber trees in 
that month. This cancels their former decision not to 
adhere to the scheme.’’ Another London cable said: 
“Planters Association of Malaya unanimously resolved to 
urge plan of cessation of tapping during May. Over 40 
companies under the lead of Harrison and Crossfields, Ltd., 
and 29 domiciled offices of Rubber Estates Agency and 
other smaller groups announced adherence to the plan. 
Colombo cabled the Rubber Exchange: ‘‘Ceylon States 
Proprietary Association now agreed to the plan for cessation 
of rubber tapping during May. A referendum is now being 
taken by locally controlled interests.’’ ; 

Further meetings of the International rubber producing 
interests have been postponed for the time being, according 
to an Amsterdam cable received to-day by the Rubber 
Exchange here. British interests representing a majority 
of plantation owners, have agreed on a postponement until 
March 29. In the meantime the Dutch growers will seek to 
obtain the approval or disapproval of growers who were 
absent or unable to attend the Feb. meetings when the 

roposal to suspend tapping of trees during the month of 
May was put forward. It is also indicated the eablegram 
stated, that ajoint Anglo-Dutch communique on the matter 
will be published shortly. Malayan shipments from Singa- 
pore, Penang, Malacca and Fort Sweetenham in long tons 





during Jan. and Feb. follow: To the United States in Feb., 
30,943, against 32,840 in Jan.; to'the United Kingdom 
9,980 in Feb., against 11,274 in Jang British possessions 
685, aguent 675 in Jan.; Continent 5961, against 5,889 in 
Jan.; Japan 1,844, against 1,547 in Jan.; other countries 
143, against 105 in Jan.; total in Feb. 48,947, against 
52,535 in Jan. Jan. total includes 3,246 tons previously 
reported and excludes 435 tons carryover end. of Dec. 
On the 6th inst. prices advanced 10 to 20 points with a 
better business in actual rubber. Sales of futures 517 tons. 
London 4d. higher at 714d. spot and March. March here 
ended at 14.90 to 15¢e.; May at 15.30 to 15.40¢.; Bept., 
16.20c. To-day prices advanced 20 to 30 points owing to 
higher cables and Malayan shipments for Feb. of only 
48,947, against 52,535 in Jan. ndon closed 1-16d. net 
higher with spot-March, 7 9-16d.; April, 754d.; April-June, 
7%d.; July-Sept., 8d.; Oct.-Dee., 84d. prices here 
for the week show a decline of 40 to 60 points. 


HIDES.—On the Ist inst. prices advanced 5 to 10 points 
with sales of 640,000 lbs. Some profess to believe that 
there is still a fair chance of a tariff being levied on hides. 
March closed at 14.30c.; May at 14.70 to 14.75¢e.; July at 
15.20c.; Sept. at 15.70e. to 15.80¢c.; Dec. at 16.20c.; Jan. at 
16.35¢.; Feb. at 16.50c. The adjustment committee of 
New York Hide Exchange on March 1 anounced price 
differentials between the basis grade and the premium and 
discount grades of hides deliverable against exchange con- 
tracts as follows: Frigorifico—Steers, 2.35c. per pound 
premium; light steers, 70c. premium; cows, 2.65c. premium; 
extreme light cows and steers, 1.40c. premium. Packer 
hides: Heavy native steers, 1.70c. premium; extreme light 
native steers, 55c. premium; heavy native cows, 60c. dis- 
count; light native cows, basis grade; heavy butt branded 
steers, 1.70c. premium; heavy Colorado steers, 1.10c. 
premium; heavy Texas steers, 1.70c. premium; light Texas 
steers, 55c. premium; extreme light Texas steers, 60c. dis- 
count; branded cows, 60c. discount. 

New York on the 3rd inst. ended unchanged to 20 points 
lower with a leap in sales to 1,200,000 lbs. which bore strik- 
ing testimony to the eagerness to liquidate. The trade 
bought on the way down. Of Argentine trigorifico steers 
25,000 sold at 16 7-16 to 16 9-16c. For common dry hides 
there was a trifle more inquiry, Country dull. Packer rather 
steadier. Common dry, Cucuta, 16c.; Orinocos, 13% to 14¢.; 
Maracaibo, Central America, La Guayra, Ecuador and 
Savanilla, 12% to 13c.; Santa Marta, 13% to 14e.; Puerto 
Cabello, 124% to 13c.; Packer, spready native steers, 164c.; 
native steers, 14c.; butt brands, 14¢.; Colorados, 13%c. 
New York City calfskins 5-7s, 1.65 to 1.70¢.; 7-98, 2.10c.; 
9-12s, 2.45¢. On the 4th inst. New York fell 10 to 30 points. 
Outside markets were quiet. At the Exchange the sales: were 
still large reaching 1,040,000 lbs. Liquidation was the order 
of the day confined largely to September, December and 
February. September sold at 15.50 to 15.70c., closing at 
15.50e.; Dee. at 16.20c. closing at 15.80c.; Feb., 1931, 
16.40c., closing at 16.05¢e.; March nominally, 14c. To-day 
prices ended unchanged to 10 points lower with sales ot 
7 ng March ended at 13.90c.; May at 14.20c.; July at 
14.75c. 


OCEAN FREIGHTS.—Rates for clean oil fell. Early 
in the week the prospects for general business looked better. 
Later trading was on a smaller scale. 

CHARTERS included grain: Vancouver-Greece, 20s., Prompe: booked 
on Saturday, 10 loads, Manchester, 1s. 6d.; 8 loads to Hull, 2s.; 5 loads to 
Antwerp, 9s.; 83,000 qrs. St. John, llc., or New York, 10}4c., prompt, 
March, to Mediterranean; 35,000 qrs., New York 10c., or St. John 10%c. 
basis, Mediterranean, prompt, March; 34,000 ars. promas. Gulf to United 
Kingsom, 2s. Time: Prompt West Indies or Canadian round, 80c.; 
promos delivery, lower oe ay Canada, round, $1.25. Sugar: 

anto Domingo, first half April, to United Kingdom-Continent, 12s.; 
Cuba, June 1-20, to United Kingdom-Continent, 14s. 3d.; Port au Prince, 
United Kingdom-Continent, March, 14s. Tankers: Curacao, April-Ma 
crude or fuel oil, United Kigndom-Continent, 24s.; motor, 18 months 
for first 12 and $2.50 for ensuing six months; clean, March-April, to United 
Kingdom-Continent, 42s Gulf, or 40s. Curacao; crude or fuel, end March, 
Gulf to Philadelphia, 46c.; Southern loading ports te north of Hatteras, 
March through 1930 at 36c.; Gulf, March, to north of Hatteras, 46c.; 
18 months, dirty, prompt, 7s. 1d.; clean, Black Sea, eto Viadivostok, 
56s.; California, April, crude, to north of Hatteras, 75c.; trips to Dec. 31, 
Gulf, north of Hatteras, 38c., with usual options and provisions; Gywf, 
March, crude, north of Hatteras, 42c. Coal, ro Roads, pron@t, 
March, to Plate, $8.25; Hampton Roads, St. Lucia, first half March, 
Rahat: “arnpico, March, to. United” Wlngdoms," fe. -Appica'a Port 

: ampico ar om, ‘ Pples; se 

William, N. 8.. to United Kingdom, April, 70c. 


COAL.—Cold weather gave a fillip to city and nearby 
trade. Wholesale business is not so assured. Industrial 
dullness tends to check it. Illinois output fell 25% below 
the season’s maximum. Industrial demand was slack. 
In somé cases wholesalers had a somewhat better business. 
At Hampton Roads prices weakened to $4.25 to $4.50 the 
latter for the best New River and Pocahontas. The cooler 
weather with the opening of March helped business here and 
there. Chicago’s prices were stronger. Pittsburgh’s coal 
trade has improved slightly, with auspicious weather and a 
better tone to forward contracts. Domestic anthracite on 
the basis of mine price plus freight of from $2.34 to $2.39, 
according to New Jersey delivery point, is laid down at New 
York at $10.25 to $10.50 or so. In Chicago ordinary grades 
of screenings were quoted at $2.25, Chicago delivery. Smoke- 
less hard structure at $3.25 and stove at $3; lump, $3; small 
nut, $2.25; mine run, $2.25 and a range down to $3 on egg 
and down to $2.75 on stove. Other prices are f. o. b. mines 


Southern Illinois lump, $3.15; mine run, $2.15; screenings, 
$1.30 to $1.60; Central Illinois lump, $2.40 to $2.65; mine 





run, $1.70 to $1.85; screenings, 75c. to $1. 
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TOBACCO has remained quiet. Pennsylvania tobacco 
seems in some sense an enaptien. Buyers want it. They 
are in more or less eager quest of the new qualities that they 
need. To all appearance the Wisconsin is pretty well 
bought up. The Sumatra sales in soon. The first will 
occur on the 14th inst. and the next on the 21st inst. Havana, 
Cuba, advices to the U. S. Tobacco Journal: ‘‘A heavy 
shower fell Sunday night in Havana and it rained more or 
less Monday and Tuesday. Parts of the Partido section 
received some of the rain but as far as we could learn, it did 
not reach the Vuelta Abajo or Remedios sections. No rain 
is wanted just now in the country as the soil has plenty of 
humidity for the harvesting of the capadura or second 
growth as well as for the small quantity of the late planting 
that has been made and which should all be cut before 
another 10 days or so. It will be some time yet tefore all 
the capadura growth is cut, as some of the plants are of fair 
size and others where the first cutting has only recently 
been made are naturally still very small.’’ Springtield, 
Tenn. to the same Journal: “Sales for the week ended 
Wednesday amounted to 1,600,345 lbs. at an average of 
$15.12. his brings the total sales for the season up to 
13,757,960 lbs. at an average of $14.82. It is estimated that 
there are from seven to eight million pounds yet to be sold 
over the fl . Prices this week in most cases were the 
highest, as ib qualioy on a whole was under any other week 
up tonow. The most noted change was in cigar leaf medium 
and good grades, all other grades only showing a small gain 
under more active demands.” 


COPPER has been in moderate demand with electro- 
lytic 1734 to 18e. Export sales thus far in March are 6,000 
tons, including 1,100 on the 6th inst. That is making a 
better showing. Employment is increasing at Waterbury, 
Conn. London cabled that furnace refined copper is being 
used in larger quantities as a substitute for electrolytic. 
Invisible supplies of copper are said to be small, offsetting 
in a measure the admittedly large visible supply. No sales 
of copper were made at the Exchange on the 6th inst., and 
the ending was dull and lower. March, 17.25c. asked; 
April, 17.10c.; May, 16.90c. In London on the 6th inst. 
standard spot advanced 17s. 6d. to £68; futures up 13s. 9d. 
to £67 15s.; sales, 750 tons futures. Electrolytic, £83 10s. 
bid and £84 5s. asked. ‘To-day prices closed steady with 
March 16.85 to 17.10e.; April, 17¢.; May, 16.80¢c., and July, 
16.40c. 


TIN has been dull and declining of late. On the 5th inst. 
sales of Straits here, however, were 800 to 900 tons. The 
next day trade was dull. Promtp Straits, 357%c.; April, 
36.10c.; May, 36.20c. Prices were off %c. They were the 
lowest in a-period of eight years. In 1922 28%4c. was 

uoted. March ended on that day 35.50 to 35.80c. 
pril, 35.60 to 36c. In London on the 6th inst. standard 
spot dropped £1 5s. to £161 10s.; futures off £1 7s. 6d, to 

163 15s.; sales, 50 tons spot and 850 futures. Spot Straits 
down £1 5s. to £163 15s.; Eastern c.i.f. London, £168 12s. 6d. 
on sales of 300 tons. At the second session in London 
standard dropped 10s. with sales of futures 600 tons. To-day 

rices closed at 35.95¢c. for March, 36.25c. for May, and 
6.40 to 36.52¢. for July. Sales were 175 tons. 


LEAD has latterly declined $3 a ton here, the American 
Company putting the price at 5.85¢. per pound. That is 
the lowest since Sept. 1922 when the average for that month 
was 6.07c. In August of that year, however, the price 
averaged 5.8lc. At the first session in London on the 6th 
inst. prices declined lis. 3d. and at the second 3s. 9d. to 
7s. 6d. further. A pretty good business was reported here 
late in the week not a few regardig prices low. On the 
6th inst. London fell to £19 2s. 6d. for spot and futures; 
sales, 200 tons spot and 700 futures. At the second session 
futures 3s. 9d. with sales of 900 tons. 

ZINC has been in somewhat better demand, but this is 
very far from meaning that trade has been active. East 

St. Louis sold as low as 5c., the lowest price for six years 
‘past. During the month of February stocks increased 
2,770 tons. Present stocks are equal to more than two 
months’ consumption. New York quotes 5.35¢e. now. In 
London on the 6th inst. spot declined 6s. 3d. to £18 Is. 3d.; 
futures off 5s. to £18 13s. 9d.; sales, 250 tons spot and 1,150 
futures. 


STEEL.—February made a less favorable showing than 
January. That seems to be generally agreed. The only 
consolation is that January was in a way a remarkable month 
for business. Few expected the sales to continue on the 
January scale. Steel plates sell pretty well to builders of 
locomotives, makers of oil tanks, pipe lines, shipbuilders 
and freight car builders. At Chicago there are inquiries 
for 35,000 tons of plates for oil refining work. Consumers of 
soft steel bars want small lots. In January sheet sales were 
over 101% of capacity. Tin plate makers are hopeful this 
year, though mills are operating at 12% below the pace a 
year ago. 

PIG IRON.—Chicago prices have weakened. The sales 
last week were smaller. New York has been the quietest 
spot. Alabama has been pushing its iron wherever oppor- 
tunity at the North. Buffalo has sold it is insisted, at $16, 
even if $16.50 may be the more general quotation. Pennsyl- 


vania iron, under the stress of competition, is said to have 
sold at as low as $18 at furnace, strange as that may sound 
when nominal quotations are $19 to $20. How seriously 





the nominal quotations are to be taken is the question. 
Chicago reduced the price 50c., making it $19.50 owing 
to keen competition by Alabama interests. Pig iron output 
in February increased 11% in the daily rate. 


WOOL.—A Boston government report said: ‘‘Fleece 
wools are only moderately active. Scattered sales have been 
reported on the 64s and finer es and the 48.50s grades 
of strictly combing wools. The 64s and finer qualities of 
strictly combing wools are bringing prices in the range of 
78c. to 8le., scoured basis, and the 48.50s, grades are mov- 
ing at prices in the range of 58e. to 63c., scoured basis. 
Numerous inquiries have been received on the 56s strictly 
combing wools, but no sales of any volume have as yet been 
reported.” At Wanganui on March 4 offerings 12,500 
bales and sales 10,100 bales of crossbreds. Active bidding 
by Continental buyers. Prices equal to those at the Christ- 
church sales Feb. 12 on average to super-grades. Prices 
realized were 48-50s, 814d. to 9d.: 46-48s, 734 to 9d.; 44-46, 
7% to 8'4d.; 40-44s, 714 to 814d. and 36-40s, 7d. to 734d. 
On the 3rd inst. the sales were mostly cf wool listed at 
Wellington. At Perth on March 4, 20,000 bales were 
cffered. A large proportion of the Northwest wools were 
withdrawn. Trade good especially in Southern wools. 
Compared with sales Jan. 14 spinners’ wools were 10% lower 
and ti pmakers’ wools, 12144% lower. The best prices paid 
for fleece wool were Beaufort Downs, 13d.; Kojonup, 1234d.; 
Wondinong, 1lld. San Angelo, Tex. advices said that the 
wool and mohair warehouses of West Texas, through which 
more than 75% of the 57,000,000 pounds of wool and mohair 
were sold in 1929, will endeavor to work out their own mar- 
keting plan March 12, it was disclosed following a conference 
of 22 of these warehouses. No particular action was taken 
regarding affiliation with the National Wool Marketing 
vad aaa or under the sponsorship of the Federal Farm 

oard. 

At the Wanganui sales on March 3, 18,000 bales were 
offered, and 12.800 sold. Active competition between 
Yorkshire and Continental buyers. Compared with the 
Christchurch sales on Feb. 12 crossbreds were in buyers’ 
favor aid were firm at the closing of the sale. Prices realized 
on merinos averaged 9d. to 1ld.; crossbred 56-58s, 9144 to 
10/4d.; 46-48s, 8 to 914d.; 36-40s, 74% to 84d. At Sydney 
on March 5, the sales ended; good selection. America, 
Yorkshire, the Continent and Japan bought. Compared 
with the opening on Feb. 5 the price of fine fleece and 
merino skirtings were unchanged and others were 5% lower. 
The next series will be held March 17 to April 2 and offerings 
will total 79,700 bales. 


SILK closed unchanged to 3 points higher on new con- 
tracts with sales of 160 bales. March ended at 4.35 to 4.47; 
May at 4.25 to 4.32; July 4.20 to 4.25. 


COTTON 


Friday Nigh’, March 7 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
agen from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
50,312 bales, against 55,748 bales last week and 65,886 bales 
the previous week, making the total receipts since Aug. 1 1929 
7,395,249 bales, against 8,197,009 bales for the same period 


- — showing a decrease since Aug. 1 1929 of 801,760 
ales. 


























Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri Total. 
Galveston_____- 2,821; 1,793) 5,194) 1,010) 1,409 33| 12,260 
Texas City_____ ee sa etal ray ee <i 435 435 
Houston________ 2,119} 3,188) 2,298) 1,886) 1,708] 2,519) 13,718 
Corpus Christi__ eee 45 158 133 56 17 409 
New Orleans-_-_-_ 477| 2,726) 3,565 191} 4,840) 2,548) 14,347 
Mobile. _.____.__ 7 2,189 47 219 483 134| 3,150 
Pensacola... __ - ae 500 cmmat koe wee ----| 1,500 
Savannah _____- 165 90 475 118 360 617; 1,825 
Charleston______ 51 55 218 85 84 Pe ie 493 
Wilmington_-_-___ 98 49 8 79 66 13 313 
|. ae 86 100 78 177 150 208 799 
New York... _ pune a 150 diniecs aaa ae ddan 150 
aes ncaa 242 saaeacee sie Ba ASG 247 
Baltimore __._- mane welee pees ante eae 666 666 
Totals this week_! 5,895! 11,127! 12,046! 4,898! 9,156! 7,190! 50,312 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 
































; 1929-30. 1928-29. Stock. 
Receipts to . ? 
Mar. 7. This \SinceAug| This \Since Aug 
Week. | 1 1929 Week. | 1 1928 1930. 1929. 

Galveston _-_...- 12,260/1,649,024| 27,086/2.594,401) 335,162) 446,191 
Texas City...... 435| 133,329) 1,376) 169,694 12,252 32,648 
eS ea 13,718|2,512,052| 19,556|2,701,870| 917,345) 743,816 
Corpus Christi-_-- 409} 381,746 socal SEO.OTS fe eee 
Beaumont. ...._- Peis: 14,754 an tn [, \nccdec® | mauieks 
New Orleans_.___ 14,347/|1,433,834| 21,094|1,338,027| 465,561! 325,320 
eres: vakel aiwinws aa Se seciasl ‘cose 
i “aaa 3,150} 361,080} 6,205) 230,261 34.844 33,975 
Pemeeole. ... «<<. 3 30,270 50 ES wsesksl . sane 
Jacksonville -—__- peeps 384 18 160 867 748 
re 1,825) 430.546) 4,523) 322,561 57,850 42,084 
Brunswick ~~... ~~ one 7,094 cnitet  ankeak -eateaeel . game 
Charleston ---__- 493| 177,848) 1356) 153,566 21,391 37 ,356 
Lake Charles_-__- wend 8,780 daiintnes Bee i ustesesl gue 
Wilmington - - - - - 313 85,789] 1,380) 114,285 21,603 38,406 
Norfolk......<..-. 799| 137,372] 1,988) 209,529} 60,805 91,393 
N'port News, &c_ hehel *eeeeen nue Gl Sesceel - oan 
New York....... 150 2,855 762 35,293 97.090} 87,295 
RR 247 1,529 12 1,950 1.822 3,57. 
Baltimore -_-...- 666 26,284] 1,535 37,829 1,214 1,107 
Philadelphia... iste 679 mies 6 5, 4,657 

Tell. oconace 50,312'7 395,249! 86,94118,197,009'2,051,79811,888,571 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1929-30. 


12,260 
8 


1928-29. | 1927-28. | 1926-27. 

57,825 
48,707 
53,578 


1925-26. 
25,592 
10,822 
33,100 

1,765 
18,124 


1924-25. 








3,690 
22,911 





Total this wk- 70,755) 217,975 


Since Aug. 1--~!7,395,249'8,197 ,009'7 ,095,729\10917 197'8,112,350'8,135,043 


























* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 
tinction betwen port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 140,056 bales, of which 19,332 were to Great Britain, 
19,494 to France, 47,270 to Germany, 23,391 to Italy, 
nil to Russia, 13,323 to Japan and China and 17,246 to other 
destinations. In the corresponding week last year total 
exports were 146,720 bales. For the season to date aggre- 
er exports have been 5,425,573 bales, against 6,267,613 


ales in the same period of the previous season. Below 
are the exports for the week: 





Exported to 

Week Ended 
Mar. 7 1930. 

Exports from— 





Great 
Briiain.| France. 


Ger- 
many. | Italy. 


18,754| 5,615 
17,229) 12,426 


,078 
2,910 
500 
1,200 
1,086 


Japané&) 
Russta.| China. ; Other. | Totat. 
38,986 
62,982 
3,228 





5,114 
12,221 


1,459 


4,615 
7,033 
2,620 
2,129 
2,108 
827 
19,332 


25,490 
19,613 


3,664, 
7,299 


1,000 


5,839 
9,192 

150 
1,403 


"362 


2,050] ---- 


3,300 


Wilmington - --- ee enna bunts 


413 
1,400 
— 700 


19,494) 47,270 


21,225) 26,509 
18,431! 23,266 


“910 
450 
13,323 


33,721 
7,494 


“300 


“700 


Los Angeles. --- 
San Francisco - -- 


23,391 


26,780 
14,193 


17,246) 140,056 


12,995/| 146,720 
28,1011116,298 











Total 1929 
Total 1928 























5,200 





From 
Aug. 1 1929 t 
Mar. 7 1930. 
Exports from— 


Exported to— 





Great 
Britain. 


Ger- 
many. 


Japan & 
Italy. | Russta. China.| Other.| Total. 


302,911/151,347 8,123 258,091 231,359|1,362,531 
374,996 147.774 12.521 268.927 165,709|1.462,621 
| 85,108) 2,533) ----; 3,151) 11,040} 91,725 
48,368, 36.517, 41,521, 27.731| 30.257| 351,989 
3.777, 1.014 r ..| 8,241] | 14,754 
i ta 4... ...1. ae "840 
178,791141,810 15,875 154,794, 75,741, 861.497 
154,050, 8,140 at 6.484) 268,375 
1,000, ~~ 55 


24,031 200 | 30,670 
193,068, 5,311! 8,000, 5,193 
acco - owner osce 
220 __--| 40,405) 11,456) 
9,836 40,410 "..| 2,000) 

| 600 188) 


i ee 
2,497) 7,911| 


aes 50) 2,148 
Baltimore_- --- awe eae ee 


Philadelphia _- 2 ee eee or 
Los Angeles - - |103,619) 
2,900 


44,786) 
24,245 
4,237| 


France | 





Galveston.__-| 172,135 
189,771 
Texas City - - - 25,017 
Corpus Christi} 98,060 
Beaumont - -- 3,112 
Lake Charles- 363 


New Orleans.| 227,159 


Jacksonville - - 
Pensacola. - -- 
Savannah --.-- 
Brunswick - - - 
Charleston - - 
Wilmington - - 





New York--- 


2,287) 
“247 


“300 


52.082 
24.245 
4,237 




















1,099,422 717,213) 1 474,247 545, 165 78,040 956,720,554,766 5,425,573 


Total 1928-29)1,549,468 676,817|1,622,527 500,316 132,782 1186796 598,907 6,267 613 
Total 1927-28, 939,603/717,170 1,647,490 461,168 118,426 768,301 609,279 5,261,437 


NOTE.—Ezports to Canada.—It has never been our practice to {nclude 1 the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and iti s impossible to give 
returns concerning the same from week to week, while reports from the customs 














districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exporte to the Dominion the present season 
have been 17,651 bales. In the corresponding month of the preceding season the 
exports were 27,579 bales. For the six months ended Jan. 31 1930 there were 
117.088 bales exported, as against 144,680 bales for the six months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Great Ger- Other 
Britain. France.| many. | Foreign 


7,900 5,800! 4,300 20.000 
2'493| 21963) 4,230) 10,561 





Coast- 
wise. 
2,500 
200 
300 
100 


Leaving 


Mar. 7 at— Stock. 





7,726 
000' 25,000 
63,287 


| 75,115 
58,873 


“715, 
3,000, 
16,593, 12,478) 
28.238) 13.330 
21.382! 5,162! 


3,200 


3,000 





59.355 
1,000) 35,000)1.041,185 


4,100|109,438] 1,942,360 
6.979) 134.7821 1.753.789 


Other ports*__ 


Total 1930_- 
Total 1929_-_ 
Total 1928_- 


*Estimated. 


Speculation in cotton for future delivery was active, but 
it was mainly in the way of liquidation which carried prices 
down fully $6 a bale. A lack of confidence in the stability 
of cotton prices was very apparent throughout the week. 
Trade in raw and manufactured cotton is dull the world 
over. Overproduction is believed by many to be at the 
heart of the whole trouble. Meanwhile, new speculation is 
small. About the only buying is that by the shorts and 























5,515'101,722'1,859,395 | 


the trade. On the 1st inst. prices declined 20 to 26 points, 
with grain off 2 to 3c., other commodities weaker, especially 
silk, and more selling of cotton by the West and the South. 
Spot markets were 20 points lower and dull. Goods were 
quiet. Manchester was quiet and there was less hopeful talk 
about the effect of the new East Indian tariff. It may not 
be as onerous for Lancashire as had been expected, but it 
reveals higher rates. With an East Indian import duty on 
silver of some 10c., silver has declined sharply to the manifest 
disadvantage of Manchester’s Far Eastern trade. And what 
hits Manchester hits the South, more or less. 


On the 3rd inst. prices declined 15 to 20 points, partly 
owing to a drop of 3% to 4%e. in wheat, the refusal of the 
Farm Board to buy cash wheat at the old loan price, but 
only at the market price. Also the fertilizer tags for the 
seven months ended Feb. 28 were 1,434,050 tons against 
1,156,869 for the same time last season and 1,671,271 tons 
two years ago, which first weakened New Orleans and then 
New York. The decrease in the acreage was est:mated in 
one report at only 3 to 6%. A drop in silver to a new low 
also told, as well as lower prices for silk, sugar, rubber and 
other commodities, emphasizing general weakness in mer- 
chandise prices. Moreover, sterling exchange was the lowest 
since last October. This certainly did not help exports. 
Cotton goods were dull at home and abroad. Manchester’s 
trade, it was feared, m‘ght be hurt by the rise in the East 
Indian tariff, though British goods have a preferential rate 
of 5%. Worth Street was dull and at a loss what to think 
of the situation. It was at first reported that 35,000 bales 
of cotton had been destroyed in a fire over Sunday in New 
Orleans. But the total was reduced to 18,000 bales and 
covering of hedges here on this cotton was said to be de- 
ferred awaiting action of the insurance companies. Spot 
cotton was 10 to 15 points lower, and quiet, especially as 
there was a holiday at Galveston, Houston and Dallas. There 
was a passing rally of 10 points. It was lost in subsequent 
selling. Liverpool, after opening higher than due, broke 
and closed 2 to 32 American points lower. 

On the 4th inst. prices declined 15 to 20 points, with wheat 
2 to 2'4c. lower, cables listless and an estimate of the world’s 
consumption of American cotton for this season of 14,250,000 
bales against 15,072,000 to 15,250,000, according to various 
estimates last season, 15,500,000 two years ago, and 15,- 
750,000 three years ago. The West Wall Street, Japan, 
Bombay and Liverpool sold. But on the decline the trade 
and shorts bought more freely, and as wheat rallied 2e. 
cotton regained a little of the early loss. But the dullness 
of goods at home and abroad weighed heavily on the market, 
and so did the slowness of the spot markets and the unsatis- 
factory exports. 

On the 5th inst. prices declined 35 to 40 points, with fur- 
ther liquidation as Liverpool declined and wheat dropped 2c. 
Stop orders were reached. Of course they hastened the 
decline. Manchester and Worth Street were dull, and 38%- 
inch 64x60 print cloths sold at 644¢c., a decline of %e. Alex- 
andria was lower. The decline there had been very sharp 
on some deliveries. Silver reached another new low. Bom- 
bay, Brmen and Havre were all down. But later most of 
the morning’s decline was recovered as wheat rallied 3c. 
from the earlier low and Chairman Legge announced that 
the Farm Board would continue to buy wheat and remove 
from the market whatever additional quantity may be 
necessary to relieve the pressure and prevent any consid- 
erable decline in prices, adding that the Board was pre- 
pared to advince to the farmers’ organization whatever 
funds were necessary for that purpose. The Stabilization 
Corporation, he stated, was prepared to and expects to take 
delivery of all grain purchased on futures contracts and 
merchandise it as the market conditions will permit. This 
coming on a more or less oversold cotton market, with its 
implication that the Board was also likely to stand by 
cotton owners, had a very marked effect. The net final 
decline on the nearer months was 5 to 11 points, while the 
next crop months showed a drop of 14 to 20 points. 


On the 6th inst. prices, after declining 35 to 40 points, 
rallied very sharply on a stronger technical position, heavy 
covering, and not a little trade buying. Most of the decline 
at one time was recovered, especially in the near months. 
The sharp rally was traceable partly to the uncompromising 
attitude of the Farm Board in regard to supporting grain 
prices. The ending for the day, however, was 5 to 11 points 
lower on the old crop and 15 to 20 lower on the new. 
To-day prices were irregular, opening at a moderate ad- 
vance and then dropping sharply to a net decline of some 
35 to 40 points. This was about 50 points under the high 
of the morning. There was a fair amount of buying early 
in the day. Cables were better, wheat was rather firmer, 
offerings were not very large, shorts were covering, and it 
was said that spot interests were pretty good buyers for 
home and foreign account. But when this demand stopped 
the market seemed to fall of its own weight. Not only was 
there heavy liquidation, but it was said that a good deal 
of hedge selling was done. Manchester was dull and the 
financial situation there, it is said, is becoming more acute. 
Worth Street was dull, and it was said that sales of 38%- 
inch 64x60’s print cloths have been made at 6%c. Final 
prices show a decline for the week of, generally, 120 to 125 
points. Spot cotton ended at 14.15c. for middling, a decline 
for the week of 115 points. 
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The official 


uotations for middling upland cotton in the 


New York market each day for the past week has been: 
March 1 to March 7— 
Middling 


a 
upland 


Sat. Mon. Tues. 
15.10 15.00 14.90 14.60 14.50 


Wed. Thurs. 


MARKET AND SALES AT NEW YORK. 


Fri. 
14.15 





SALES. 





Total. 











150 
40,800 
500 
15,500 
300 
400 








58.150 








800/442 ,053 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Mar. 1. 


Menday, 
Mar. 3. 


Mar. te 


Thursday, 
Mar. 6. 


Wednesday, 
Mar. 5. 


Friday, 
Mar. 7. 








15.00-15.20)14.85-15.01 
16.00 —— 


| 


15.14 —— 


14.89 —— 


15.02 es 
.|15.29-15.62)15.13-15.80 
-|15.29-15.31 


14.91 





14.73-14.86 
14. 


14.97- 
15.16 ——/16.05 


14.52-14.66 
14.47 —— 


nd 


14.61 —— 


14.74-14.98 
14.75-14.77 


15.11 


14.13-14.42 
14.538 ——| 


14.36-14.72 
14.65-14.67 


14.42 ——/14.05 


14.05-14.52 


—_——— 


— 


See 


14.29-14.82 
14.32-14.34 


East Indian, Brazil, &c.— 
tock 


Continental stock 

Indian afloat for Euro 

Sere id nlemsutein’ Bayot 498:000  439'000 
B . , , 

Stock in Bombay, India 1,345,000 1,121,000 


2,727,000 2,194,000 1 
4,985,873 4,846,766 4, 


7,712,873 7,040,766 
8.18d. 11.12d. 
21.65c. 
26.10d. 
14.50d. 
9.60d. 
10.75d. 
port stocks; 


38 


—-*. 


$3| 88838 





3| 338 
§| BESee 


$ 





3/8 
©) De 
=| & 


errr eee 
Middling uplands, New York... 
Egypt, Sakel, eg pe 
Peruvian, r g good, Liverpool 
Broach, fine, 1 .05d 
Tinnevelly, good, 740d. 

a Houston stocks are now included in the 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 170,000 bales. 

The above figures for 1930 show a decrease from last 
week of 140,824 bales, a gain of 672,107 from 1929, an 
increase of 1,108,713 bales over 1928, and a loss of 555,226 
bales from 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


BROS 
iS 


3 
SESE 


_ 
NOR Oan 


BRE 
bE 


Foe 





15.42 —— 


15.56-15.78] 
15.56-15.67 


—_——- ~—— 


15.59 —— 


15.28 —— 


15.38-15.56 
16.41-15.42 


iy 


15.25-15.37 
15.22-15.30 


LA7— 


14.60-14.98 
14.89-14.90; 


14 
14 


14.87 —— 


14.98-15.22 
15.00 





16.338 -—— 


14.57 


_ 
.50-15.05 


14.54 


— 


Towns. 


Movement to Mar. 7 1930. 


Movement te Mar. 8 1929. 





Receipts. 





Week. | Season. 


Shtp- . Stocks | Recetpis. 
, Mar 


Shtp- | Stocks 





ments 
Week. 


Mar. 
8. 








Ala., Birm’ham 


283 


15.62 —— 


15.65-15.92 
15.65-15.68 


15.46-15.72 
15.46 ——|15 
-115.80 ——| 
-|15.61 —— 
15.83-16.10 
16.83 
15.66-15.89 
-|15.66-15.68 
15.90-16.13 
15. 


) 
15 80-15 82 
15.76 ——/15.55 


15.04 





15.35 


15.60 
15.60 


15.35-15.47; 
15.38-15.40 


15.20-15.31 
15.26 —— 


——_15.08 
15.14-15.34 
16.14-15.15 


15.03-15.19 
15.03-15.04 


—_— ——_4 


16.29 —— 


14.93 


14.97 


14.79-15.14 
15.00-15.02 


14.63-14.97 
14.87 


15.14 


14.60 


14.60-15.17 
14.62-14.64 


14.48-14.99 
14.55 —— 


14.69 








15.43 —— 


15.57-15.83 
15.68-15.70 


15.51-15.63 
15.51 


18 cams 


15.55-15.70 


15.45 


15.47 


5.67 








15.55-15.65 
15.59-15.60 


15.39-15.48 


15.60-15.67 
16. 


15.14 —— 
15.38-15.52 


15.25-15.41 


5.35-15.43 





15.38-15.40) 


16.26-15.30 


15.45-15.57 
15.45 ——/15 
15.42-15.54)1 
5.54 15.36 ——/15.92 


15.00 


15.03-15.34 
15.20-15.24 


14.86-15.19 
15.04 


15.25 


14.95- 





15.10-15.36 
25 


14.86-15.33 
ee eee 


14.69-15.16 
14.72 -—— 


14.91-15.40 
14.91-14.92 


14.80-15.25 
4.8 


1-— 








Range of future prices at New York for week ending 
March 8, 1930 and since trading began on each option: 





Optton for— 


Range for Week. 


Range Since Beginning of Oprion. 





Mar. 1930-- 
Apr. 1930-- 
May 1930-- 
June 1930-- 
July 1930-- 


Nov. 1930-- 
Dec. 1930-- 
Jan. 1931-_- 
Feb. 1931_- 





14.05 Mar. 





15.20 Mar. 


15.92 Mar. 
15.60 Mar. 
16.10 Mar. 
16.13 Mar. 


Mar. 
July 





7 1930 20.25 Apr. 
9 1929 18.82 July 
. 71930 20.18 Sept. 
. 8 1930 18.87 Oct. 
. 71930 20.00 Sept. 
8 1930, 18.34 Nov 


. 7 1930/18.56 Nov 
. 41930)17.78 Deo. 
. 7 1930/18.06 Jan. 
. 71930)17.18 Feb. 
Feb. 20 1930!16.65 Feb. 


1 1929 
8 1929 
3 1929 
24 1929 
3 1929 
. 22 1929 


. 20 1929 
16 1929 
13 1930 

1 1930 
15 1930 





THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. 


Foreign stocks as 


Jonesboro - . . 
Little Rock - - 
Newport... 
Pine Bluff. -- 
Walnut Ridge 

Ga., Albany. -- 
Ath 





| 3,533 
27,338 


, 4,231) 
2,103 33,904 
79, 6,972 


698 20,240 
3,688 101,077 
3.788, 90,723 


La., Shreveport 
Miss ., Cl'ksdale 
Columbus. -. 
Greenwood. - 
Meridian - - - - 
Natchez ..-.. 
Vicksburg - -. 
Yazoo City - 
Mo., St. Louis. 
N.C.,Greensb'o 
Oklahoma— 

15 towns* -_ _- 
8.C., Greenville! 
Tenn., Memphis! 
Texas, Abilene. 


| 41,582) 
237,215) 
17,532; 


740, 
| 144,125 
1,708,224 
28,21 
11,104 
10,635) 
106,934 
73,055) 
---| 32,698) 
7 23,320, 
199 58,796 





3,212) 757,564! 
6,083) 161,44 


Brenham ---- 





Robstown - - _| 
San Antonio_| 


Texarkana -_-! 
192) 103,387, 140,554 


Total, 56 sata 63,779'5,603,233 96,161256075' 75,160 5,338,639 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 32,064 bales and are to-night 
406,880 bales more than at the same time last year. The 
receipts at all towns have been 11,381 bales less than the 
same week last year. 


63,131 














130,624/849,195 





well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 


NEW YORK QUOTATIONS FOR 32 YEARS. 
.|1914 -----13.05¢ 


-|1913 
-|1912 


12.70c. 
‘4 


including in it the exports of Friday only. 


arch— 
Stock at Liverpool 
Stock at London 
Stock at Lanchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 


Total European markets 
Indian cotton afloat for Europe_. y 
American cotton afloat fer Europe 307,000 
Esvyt Brasil £c.afloas forEurope 71,000 


1929. 


1930. 
bales. 918,000 1,009,000 


1928. 
775,000 


1927. 
1,300,000 





526,000 
321,000 
17,000 


641,000 
300,000 





976,000 


1,025,000 


1,133,000 





in Alexandria, Egypt 
Stock in Bombay, India 


Stock in U.S 
Stock in U. 
U.S. 


ay 


‘Lotal visible supply 


Of the above, totals of Ameri 


U.S. 
U.b. 
U.8. 


. ports 
8. interior towns 
to-d 


tal 
American afloat for Europe 
tocks 


1,991,000 
193 ,000 


, 


45,000 1,121,000 
a2,051.798a1 888.571al, 
---@1,256,075 849/195 a941,043a1_168'286 


2,087,000 
171,000 


404,000 
81,000 


1,871,000 

177,000 
428,000 
100,000 
388,000 


2,604,000 
92,000 
554,000 
120,000 
448,000 


738,000 582,000 
961,117a2,717,813 





30 
a2,051, 


7,712,873 7,040,766 6,604,160 2 
can and other descriptions are p. folione, 


715,000 546,000 989,000 


7 000 


914:000 971,000 
000 404/000 428° ‘ 
798a1 ,888,57141,961.117a2,717.813 


145,000 
1 000 009 


21,256,075 a@849,195 a941,043a1,168,286 








1 
1923 4 ‘35e. 125c. ; 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
———1928-29-— 
Since 
14,987 
2.890 
11 
814 
5,648 
17,580 
42,036 
2,309 
51 
21,263 
24,091 
17,945 


Via Mounds, &c 
Via Rock Island 
Via Louisvill 


le 
Via V 





Total gross overland 
Deduct Shi 
Overland to N. Y., Boston, &c... 1,063 
Between interior towns 
Inalnd, &c., from South 


Total to be deducted 
Leaving total net overland*..-10,295 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 10,295 bales, against 17,945 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 47,656 bales. 


31,397 
11,997 
304,332 
347,726 


543,837 








496,181 








Mar. 8 1930.] 
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1929-30——— 1928-29 | jn 1928 were 8,669,701 bales, and in 1927 were 7,657,568 
item + “rey — io) wen Au 4. | bales. (2) That, although the receipts at the outports the 
Receip pte at porte to Ma March 7-..-- 50. 312 7, 395.2 249 86,941 8,197,009 | past week were 50, 312 bales, the actual movement from 
Southern dunsomptinn to idarcs 4316008 B37 55345, 496.151 | Dlantations was 18,248 bales, stocks at interior towns 



























































Total marketed__.._.....--.-.- 170,607 11,199,086 226,886 12,134,190 
or stocks in excess__-...--. 32,064 1,046,165 *57,192 531,726 
Excess of Southern mill takings 

over consumption to Jan. 31... ---- VESUEL eucece 743,710 

Came into mene Gus d week__.138,543 —_..._. 160,604 .... stiwes 

Total in sight March 7_..--.--- suns EBEOEE 8 scascce 13 409,626 
North. ~ al takings to March 7 28,311 878,155 41,304 920,499 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— les. 
Seisieusddancatctccachuw 143,1 Dh +tadtescstscsaseqe 11,838 ,297 
, 0 ae PTE @ Ovntbbadnnonescaun 16,176,3 
FUE Kcckdtecsssacpovcscemms DF EEE bbs ncnasccscannscane 14,045,342 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotion on— 
Week Ended 
March7. Saturday.; Monday.) Tuesday.) Wed'’day.|Thursd'y., Friday. 
Sines 5.35 Holiday {15.10 4.90 4.80 14.50 
New Orleans. . .| 14.96 14.81 Holiday |14.41 14.37 14.00 

sks aonee 14.70 14.55 Holiday {14.20 14.10 13.80 
Savannah ._.._- 14.79 14.66 14.60 4.32 14.21 14.00 
Norfolk. -....- 15.25 15.06 15.06 14.81 14.75 14.44 
Baltimore---_-_- 15.65 15.45 16.35 15.25 15.00 15.00 
Augusta...._.- 16.19 15.06 4.94 14.69 14.56 14.25 
Memphis -.- ---_- 14. 40 14.30 4.00 13.90 13-58 
H latins ua asd 15.25 Holiday |15.00 14.70 14.60 14.30 
Little Rock. - . -/14.38 14.26 14.05 3.84 13.73 13.42 

ast ae te ana 4.80 Holiday |14.55 14.25 14.15 13.85 
Fort Worth___-_'_._- oliday '14.55 14.25 14.15 13.85 
NEW ORLEANS CONTRACT MARKET. 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, tag 
Mar.1 Mar. 3. Mar, 4. Mar. 5. Mar. 6. Mar. 
9 ---|14.86-14.88|14.71 Bid 14.31 ——/14.19 Bidj13.81 Bid 
May _..--|15.12-15.13]14.98-14.99 14.58-14.59|14.45-14.47|14.08-14.10 
July ....-|15.38 ——|15.24-15.25 14.82 ——|14.69 ——|14.30-14.32 
August _..|———- §_——_—_|——- ——_ —— —_— 
September |——- ——-|——- — —— ists” > 
ber ..115.55 ——/15.39-15.40} HOLI- /|15.03-15.04/14.86-14.87) 14.50-14.53 
November |———-_- ——|——- »——| DAY. |—— — 
December {15.73 ——j15.58 —— 15.25 ——/15.03 ——/14.68 Bid 
January ..|15.79 Bidj15.64 Bid 15.30 Bidj15.08 Bid|14.73 Bid 
February .|—— ——i——- —— ee 

Tone— 

Spot _...- Quiet Steady Quiet Steady Quiet 
Options __| Steady Steady Steady Steady (Barely stdy 























WEATHER REPORTS BY TELEGRAPH .—Reports 
to us by telegraph this evening denote that preparation 
of land for planting cotton has made good progress in most 
sections of the cotton belt, though in some central sections 
— was some interference by rains the early part of the 
wee 








Rain. Rainfall. Thermometer- 

Cee, TU... nccccwccccss lday 0.18in. high69 low 39 mean 54 
Pe dry high 80 low 22 mean 51 
Brownsville, Tex___...___.- high 86 low 48 mean 67 
Co mean 68 

mean 46 

mean 61 

mean 55 

mean 54 

mean 62 

New Orleans, DE bivéiinaat ie Dees. O06 WE | Céseee Eceece mean 58 
, a 3days 0.49in. high 74 low 34 mean 56 
Savannah, Ga____.___------ 4days 0.2lin. high75 low 29 mean 52 
Charleston, EE Ree ? days 0.16in. high72 low 27 mean 50 
|) a > Saas lday 0.07in. high61 low 20 mean 42 
pe, eas 3days 0.93in. high65 low 26 mean 46 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Mar. 7 1 1929. Mar. 8 1929. 


Fee 
New Orleans. -.....-.--- Above zero of gauge-_ 13.1 9. ‘5 
eo eae Above zero of gauge- 27.9 33.2 
(| eee ee: Above zero of gauge_ 12.0 36.3 
Shreveport ._........- Above zero of gauge- 15.6 19.8 
FR: < wdtcnnsvae Above zero of gauge- 39.0 40.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of. the crop which finally reaches the market through 
the outports. 















































pea Recetpts at Ports. Stocks at Intertor Towns \Recetpts from Plantation, 
sip: 
1930. | 1929. | 1928. | 1930. ) 1929. ; 1928. | 1930. ; 1929. | 1928. 
Nov | 
22. .|262,500/351 5051257, 764 1,441,290 1, 185,384)1,307,971/204,423/406.968)275.326 
p22- (268: 195)866, 189/284,033)1-448.31011.215,753 1,329,900 -75,215425,558 308.96 
6 -|282,747|888,988|233,588|1,451,947'1,223,573|1,342,508| 5, 3941306,206/246, 196 
13_-|281,398/31 1,726]199,962|1,46 1,857 1,232,683|1,331, 182: 1,308/320,846)183,636 
20 _|260,772|265,780|180,499|1.476,699 1.232.436) 1 308.770) -?5.614:265,553 158,087 
27 .-|187,785/255,661)150,089 1.493,015,1,255,901 1,828,743 04,101'279,131 179,042 
Jan. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 
3--|154,364188,298|1 10,3241 ,476,971,1,240,631|1,295,532 138.320|173,028, 77,113 
10_-|137,699|172,340}117.331|1,477,346) 1,203,459] 1,261,688 138,073|135,168, 83,487 
17--|104.533 151,177)122.2161,458,833,1,161.1 1,212,543 84,011,108,858 78,070 
24__| 98, "Bas\i71, 761/120,405 1-432, 387 1.118, 69911,180,096 73. 942/129,320, 82°958 
pal gt 155,731| =. 567 1,403, 107 1,072,678 1, 134,087) 58, 314109, 710, 93,558 
eb. 
7-.| 82, sr 135 corals, 825 1,355, 621 1,007,913|1,087.654 34,791) 70,313 65,392 
14--| 53,606) 81 Se 419 1.326.078) '966,412'1,049.180 23,072) 40.069 68.045 
21_- 23 1,306,632, 936.027)1,023,120 46,440 50,481 49,263 
e-- o. 62, 231 906,387, 906,387) 987,384 61,798 61,798 26,545 
ar. 
7..| 50,812! 86,94 “ 70,755 1,256,075 849,195 941,043 18,248| 29,749 24,435 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,417,401 bales; 





aving decreased 32, 064 bales during the week. Last year 
receipts from the plantations for the week were 29,749 
bales and for 1928 they were 24,435 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings, 1929-30. 1928-29. 
Week and Se 
Week. Season. Week. Season. 
Visible supply March 7.....--- 7,853,697) ...... 7,226,006, ..-..-- 
Visible supply July 31.--..--...| -~.-..- 3,735,957} -.-.-- 4.175.400 
rican in sight to March 7.-| 138,543|12,976,972) 169,694/13,409,6' 
Bombay receipts to March 4-_. 2,000) 2,336, 114,000} 1,831,000 
Other India ship’ ts to March 6_- 16,000 ,000; 20,000! 392, 
Alexandria receipts to March 5-| 34.000] 1,335,200) ,000 1.388.200 
Other supply to March 5*b-_...- ,000| 568,000 5,600; 496, 
| Seek supply nine ewedeetued 8,193 240/21 ,424,129/7 ,561,790/21 672,306 
Visible supply March 7.......- 7.712,873) 7,712,873!7,040,766} 7, 0.768 
Total takings to March 7.a-..--| 480,367/13,711,256| 6521,024/14,631,540 
Of which American. ~...-...--. rt ot 9,755,056 #20 938 10,704 
Of which other. -............ 178,000! 3,956,200! 155,000' 3,927, 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,260,000 bales in 1929-30 and 3,441,000 bales = 19 
—- not being ava lable—and the ag, sein 10383 amounts taken 
nd foreign spinners, 10,451,256 bales 63 on0 bal = ai: 190.8 
1978-29 of of which 6,495,056 bales and 7 


‘INDIA COTTON MOVEMENT FROM ALL PORTS. 


















































1929-30. | 1928-29. 1927-28. 
March 6. 
Receipts at— Since Since Bince 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
DAS « 6 oc tastvncenamn 142,000'2,336,000 114,000! 1,831,000 66 ,000/ 1,859,000 
For the Week. Since August 1. 
Exports 
Srom— | Great | Contt- |Japan& Great Contt- \Japan 
Britain nent. | China.| Total. Britain. | nent. China. Total. 
Bombay— 
1929-30..| 4, 26,000 60,000| 90,000; 49, 500, 912, 
1928-29_.| 3,000) 32, 45,000, 80,000} 31, 472, 934, 
1927-28__| 4, 7, 000) 38,000} 44,000, 342, " 
Other India~— 
1929-30..) 6, 10, ----| 16,000) 90, 362,000; .....- 
1928-29._| 8, 12, .---} 20,000; 70, 322,000,  ....- 
1927-28 -- PER .---| 31,000) 66, 832,000; ___... 
Total all— : 
1929-30-__} 10,000) 36, 60,000'106,000 139, 882, 912, 
1928-29--_) 11, 44,000) 45,000 100,000; 101,000) 794, 934, 
1927-28..| 4 38,000' 27,000 69,000 110 674, 5.000 1, "389, 50g 


g 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record an increase 
of 6,000 bales during the week, and since Aug. 1 show an 
increase of 104,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 






































Alezandria, Egypt, 192J-3u. 1928 -29. 1927-28. 
March 5. 
Receipts (cantars)— 
. i, ae 170,000 135,000 85,000 
SO See 6,661,988 6,821,668 4,975,825 
This | Since This | Since This | Since 
Exports (hales)— Weck |Aug. 1 || Week |Aug 1 || Week |Aug 1 
Te TAVEIROE. «oo cncnacn 4,000/110,192|| 6,000|128,577|| 4,750) 98,795 
To Manchester, &c___..- 3,000|109,227|| 5,000)125,157]| ~..-|103,055 
To Continent and India-_-| 7,000|322,665)||/10,000/329,876)|14 ,000/273,699 
"TO BEGIN. oo ccecasecu 4,000] 72:891|| 3:000]114.311|| 6.250] 92,159 
Total exports__.__..-- 18,000' 614 ,975!'24 ,000'697 ,921'125 ,000|567 .708 








Note —A cantar is 99 lbs Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Mar. 5 were 
170,000 cantars and the foreign shipments 18,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
yarns is easy and in cloths is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those of previous weeks of tnis and last year for comparison: 
































1929. 1928. 
834 Lbs. Shirt- | Cotton 8% Lbs. Shért- 
82s Cop ings, Common |Mtddi’y| 328 Cop ings, Common | Métddl’¢ 
Twtst. to Finest. Opl' ds Twist. to Finest. Uni’ as. 
Nov.— a d. ja.4 6. d. d. d. d. ja, d. 8.4. d. 
16_...|138K @14K%|12 2 @12 4 9.56 1164 @17%|13 0 @13 2 10.55 
22_..._|183K% @14K|12 3 @12 5 9.76 |154@16%)13 1 @13 3 10.84 
owe 18% @14%|123 @12 5 9.59 154 @16K/133 @135 10.97 
| ec 13% @14%|12 3 @12 5 9.58 |154%@16%/13 3 @13 5 10.63 
13_...|1834 @14%|12 3 @125 947 |1544@16%/13 3 St 5 10.69 
20_..-.|13K @14K%/12 3 G@I25 936 (154% @16%/13 3 13 5 10.58 
27...-|184@14%|12 3 @12 5 9.61 (154% @16%4/13 3 @13 5 10.63 
Jan.— 19|30. 19/29. 
3..--|1834@14%|12 2 @124 9.53 |15% @16%113 3 @13 1 10.50 
10._--|13K @14K%/|12 2 @124 9.58 |15\% @164%4/18 3 @13 5 10.58 
17..--|183K @144%|12 2 @124 9.49 |154%@16%/138 3 @13 5 .63 
24._.__|18% @144%|122 @124 9.40 |154%@16%)133 @136 10.48 
31_....|18 @14K%/|12 2 @124 8.85 154% @164%/13 3 @13 6 10.35 
Feb. 
7..--|12% @14 0/114 @120 8.60 |15 @16 |13 3 @13 5 10.34 
14_...|124 @13%|11 0 @114 8.69 154% @16K|138 3 G13 6 10.43 
21....112K% @13%/|10 6 @11 2 8.47 |15%@16K%|13 3 @13 6 10.49 
oe 12 @13k\|104 @110 8.49 115% @16%|13 4 @13 7 10.75 
Mar. 
7..--1114%@13 '102 @10 6 8.18 115% @16%'13 4 @13 7 11.12 

















SHIPPING NEWS.—Shipments in detail: 


SAVANNAH—To Liverpool—Feb. 28—Daytonian, 755---------- 755 
To Manchester—Feb. 28—Daytonian, 1,865.-.--.----------- 1,865 
To Hamburg—March ye OE I SS eee 1 


To Bremen—March 5—Magmoeric, 1,100----.-------------- 
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Bales. 
GALVESTON—To Bremen—Feb. 27—Endicott, 4,484--.-Feb. 28 
—Kensington Court, 6,902._..Mar. 1—Gonzenheim, 1,627 
_._.Mar. 4—Wildenfels, 5,741 - - 
To Rotterdam—Feb. 27—Endicott, 150_..Mar. 


To Oporto—Mar. 5—Lafcomo, 1,495 
To Oslo—Mar. 1—Tortugas, 242 
To Passages—Mar. 5—Lafcomo, 204. - 
To Gothenburg—Mar. 1—Tortugas, 379 
To Copenhagen—Mar. 1—Tortuzgas, 150; Maine, 400 
To Havre—Mar. 1—Ulistad, 1,454_.._Mar. 3—Modemi, 2,808 
To Genoa—Mar. 1— West Cohas, 3,573-.-.--.--------------- 
To Venice—Mar. 1—Alberta, 1,601 
To Trieste—Mar. 1—-Alberta, 441 
To Barcelona—Mar. 4—Prusa, 2,079-_ --------------------- 
To Japan—Mar. 4—Asuka Maru, 3,314 
To China—Mar. 4—Asuka Maru, 350 
NEW ORLEANS—To Gothenburg—Feb. 27—Riol, 450---March 
4—Tampa, 150 
To Lapax—March 1—Castilla, 100 
To Bremen—Feb. 27—Riol, 2,910 
To Copenhagen—Feb. 27—Riol, 166 
To Liverpool—Feb. 28—-Dramatist, 5,424 
To Manchester—Feb. 28—Dramatist, 1,609-.--------------- 
To Genoa—March 1—Montello, 2,050 
To Vera Cruz—March 1—Idroet, 200 
To Marseilles—March 3—lIstria, 140 
To Havre—March 4—Kentucky, 819 
To Dunkirk—March 4—Kentucky, 300; Tampa, 200- -- 
To Oslo—March 4—Tampa, 50 
To Antwer March 4—Kentucky, 287 : == 
SAN FRANCISCO—To Great Britain—Feb. 28—Daytonian, 827 
To Germany—Feb. 28—Daytonian, 700 
To Japan—Feb. 28—Daytonian, 450 - . 
HOUSTUN.—To Havre—Feb. 26—Ulistad, 2,507---Feb. 
Edgemoor, 5,012...March 5—West Tacook, 4,602 
To Bordeaux—Feb. 26—UlIlstad, 100 
To Liverpool— March 1—Abercos, 1,861 
To Antwerp—Feb. 29—Udgemoor, 10--.March 
Tacook, 19 
To Manchester—March 1—Abercos, 2,754 . 
To Ghent—Feb. 29—Edgemoor, 662...Mareh 5—West Ta- 
cook, 900 : 
To Rotterdam-—Feb. 29—Edgemoor, 970--_Feb. 28—-Gonzen- 
heim, 410_..March 5—West Tacook, 829 
To Naples—Feb. 28—Alberta, 550 
To Venice—Feb. 28—Alberta, 499..-....-.-.--------------- 
To Trieste—Feb. 28—Alberta, 9 = 
To Barcelona—Feb. 28—Prusa, 1,341; Monbaldo, 2,775-. 
To Genoa—Feb. 28— West Cohas, 6,413; Monbaldo, 1,835--- 
eA Oi ngith ania on chdapetignnecces-cunsce 
To Bremen—Feb. 28—Gonzenheim, 2,255; Wildenfels, 3,907 
March 5—Aquarius, 7,121--.March 6—Rio Panuco, 


3,223 
To Ham 
150 


2,209 


arch 6—Rio Panuco, 145 
To Oporto—March 1—Lafcomo, 1,180 
To Passages—March 1—Lafcomo, 96 
To Japan—Mar. 1—Asuka Maru, 6,439...Mar. 5—Hanover, 
To China—Mar. 5—Hanover, 125 
NORFOLK—To Manchester—Mar. 
Mar. 4—Manchester Producer, 682 
To Liver l—Mar. 4—Manchester, 750 
PENSACOLA—To Bremen—Mar. 1—Lakhaven, 500 
To Japan—Mar. 4—Buyo Maru, 1,000 
CHARLESTON—To Bremen—Mar. 3—Magmeric, 900 
To Antwerp—Mar. 3—Magmeric, 362 
To Hamburg—Mar. 3—Magmeric, 186 
WILMINGTON—To Genoa—Mar. 4—-Monfiore, 3,300 
LOS ANGELES—To Liverpool—Feb. 27—Dinteldijk, 375--- 
Mar. 1—London Importer, 483_..Mar. 3—Paris City, 100 
Mar. 3—Chattanooga City, 450 
To Manchester—Mar. 1—London Importer, 250-..Mar. 3— 
Paris City, 450 
To Bremen—Feb. 27—Los Angeles, 1,400 
To Japan—Feb. 27—Japanese Prince, 200; Mar. 1—Tsuyama 
Maru, 410__._Mar. 3—Buenos Aires Maru, 300 
NEW YORK—To Havre—Mar. 5—McKeesport, 700 
To Bremen—Mar. 5—Dresden, 413 
To Ghent—Mar. 5—Mercier, 300 
TEXAS CITY—To Bremen—Feb. 28—Endicott, 3,978 
To Ghent—Feb. 28—Endicott, 150 


723 
96 


140,056 
, for past weck: 


LIVERPOOL.—Sales, stocks, &e. 
F Feb. 21. Feb. 28. 


eb. 14. Mar. 1. 
28,000 


Sales of the week 23 .000 


Of which American 

Sales for export 

Forwarded 

Total stocks 
Of which American 

yy 8 =e eee 
Of which American 

Amount afloat ,000 
Of which American 58,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 
Spot. Saturday. | Monday. Tuesday. Wednesday.| Thursday.| Friday. 
| | 





A fair 


| price, but only the market price. 





500 , 
499 | 


9 | 
4,116 | 
11,418 | 


16,506 | 


12:15 
P.M. 


Market, 


Mid.Up!'ds 


W Futures. 
Market 
opened 
Market, 
a 


PM 


Quiet 


8.51d 
3,000 
Steady 


4 to 6 pts 
advance. 


to 4 pts 
advance 





Q't but st’y 
2 


Quiet 


‘ 8.38d. 
4,000 


Quiet 
.|6 to 8 pts. 
decline 


Quiet 
13 to 16 pts 
decline 





More 
demand. 


8.33d 
6,000 
Steady 


1 to 3 pts 
decline 


3 to 7 pts 





decline 


Q't but st’y 


business 
doing. 


, 8.28d 
5,000 
Quiet 
.|2 to 5 pts 
decline 
Steady 


5 to 7 pts 
decline 





Quiet 


‘ 8.14d. 
4,000 
Easy 

.|10 to 15 pts 
decline 
Easy 


18 to 21 pts 
decline 








Dull 


8.18d. 
3,000 
Steady, 


18 to 10 pts. 


advance. 


Quiet but 


sty. 8 to 10 


pts. adv. 





Prices of futures at Liverpool for each day are given below 
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December ---- 
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4.00 12.15; 4.0012.15; 4.0012.15; 4.0012.15; 4.00 


d. | d. 
7.88) 7.86 
7.87| 7.85 
7.91) 7.89 
7.92! 
7.96) 
797 





: Mar. 1 at the loan value of $1.25 a bushel. 


BREADSTUFFS 


Friday Night, Mar. 7 1980. 

Flour was in moderate demand here and steady. At 
mill centers it seems a good business was done. On the 
3rd inst. prices fell 10c. Exports were only 3,000 barrels. 
Export demand was reported small. On the 4th inst. clear- 
ances were 40,773 sacks to England and the Continent. 
Prices later in the week declined with trade dull. 

Wheat has declined under the pressure of big supplies 
and an unsatisfactory export demand. Liquidation has been 
on a large scale. The Farm Board has continued to buy, 
but a decline of some 6 to 7c., nevertheless, has taken place. 
On the 1st inst. | quidation and dullness of export trade 
caused a decline of 2 to 3c. A conference was to be held in 
Chicago on the 1st inst. between Secretary Hyde and Chair- 
man Legge, on the one hand, and grain dealers of the West 
on the other. Uncertainty as to what would be the outcome 
caused a reaction. Deliveries on March contracts, moreover, 


| reached the unexpectedly large total of 4,062000 bushels. 


That did not help matters. But later in the day much of 
the decline, especially on March and May, was regained. 
On the 3rd inst. prices fell 4 to 4%c., when the Farm 
soard announced that it would no longer pay the old loan 
The price on this thunder- 
bolt collapsed. And little power of recovery appeared. The 
net decline at the end was 25% to 4%c. at Chicago and 3% 
to 4c. at Winnipeg. Liverpool ended only 1 to 1c. lower, 


/ with the stock about the same as a week ago, now being 
| 7,128,000 bushels. 


| creased last week 1,894.000 bushels against an increase in 


The United States visible supply de- 


the same week last year of 117,000 bushels. The total, how- 
ever, is the unwieldy figure of 155,550,000 busheis against 
123,432 The Farm Board was, to all appear- 


mt). 


52,000 a year ago. 
ance, supporting May wheat. especially at the bottom prices, 
but the trade felt free to trade in the new crop options on 
which the Farm Board set no price. Large commission 
houses were persistent sellers of July. Selling for foreign 
account added to the weakness. Export business was very 


1 733 | duil, as the United States markets have been getting too 


high as compared with world prices. Private reports showed 
an average of 112,009,000 bushels on farm reserves, com- 
pared with 151.000,000 last year, but the total available 
supplies March 1st, including commercial stocks and coun- 
try, mill and elevator holdings, aggregate 355,000,000 
bushels, or the same as last year. What the market needed 
was an active export demand. 

On the 4th inst. prices broke 2 to 3c. on new liquidation, 
and then recovered much of the loss, ending %ec. lower to 
1%e. net h‘'gher. The Government is credited with holding 
22,000,000 to 25.000.000 bushels, and one of the Farm Board 
was quoted as saying that the only chance for the Govern- 
ment to come off with flying colors is a good export demand. 
That did not have a good effect. There was also pressure 
of Argentine offerings. Southwestern conditions were said 
to be ideal, with prospects for a high record harvest. The 
Farm Board was credited with being a good buyer of May 
on the setback, and there was covering late in the day on 
reports of a resolut’on offered in the Senate by Senator Nye 
to give China $25,000,000 wheat. There were rumors toward 
the close of a very good business for export of Manitoba 
wheat. Some thought the Farm Board did not pay much 
attention to the future market, but was understood to have 
bought about 500,000 bushels of hard winters at the Gulf 
on the 3rd, and a little on the 4th. Liverpool reported the 
Canadian pool cut prices sharply on the 3rd inst., and a 
little on the 4th, and is apparently trying to get on a 
world parity. 

M. W. Thatcher, general manager of the Farmers’ Union 
Terminal Assoc‘ation of St. Paul, said the Associated Press, 
announced that the National Grain Corporation was defi- 
nitely out of the cash grain market, at least for the present, 
but would trade in futures, whenever it was believed neces- 
sary to support prices. He said that the Farmers’ Union 
would accept any cash grain shipped prior to midnight 
After these 
transactions were completed there would be no further 
buying at the loan basis. The announcement by the Farm 
3oard, after the close yesterday, that the Government 
agencies would continue to support the wheat market and 


would buy enough to prevent any considerable decline in 
' values was construed by many grain traders as indicating 
' that, regardless of supply and demand conditions, low prices 


were not to be expected. It was estimated that purchases 
of 2.000.000 to 3,000,000 bushels of wheat futures were for 
the account of the Farm Board agencies late on the 6th inst. 
At a special meeting of the Chicago Board of Trade yester- 
day it was declared that the carlot delivery rule operative 
on March contracts would be effective to-day. This was 
due to a shortage of room in public elevators, but it was 
felt that the rule would apply more to corn than to wheat, 
and will force the buyer to find a place to put the grain 
unless he desires to pay demurrage to the railroads. 

On the 5th inst. prices declined 1% to 2c. net in Chicago 
and 2\%4c. in Winnipeg. Weakness in Winnipeg plainly had 
its effect. The cables, too, were disappointing. The Cana- 
dian pool was talked about. It was not believed to be in an 
env'able position. Export sales were only 300,000 to 400,000 
bushels. The weekly Government weather report was favor- 
able. Canadian stocks were estimated at 288,000,000 bushels, 
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and therefore, adding United States stocks, the North Amer- 
ican total was 643,000,000 bushels. The inference drawn 
from this was that the price would decline unless sustained 
by constant buying by the Farm Board. 

On the 6th inst. prices declined 2c., but afterwards rallied 
4c, from the low, on a favorable statement by the Farm 
Board to the effect that it would continue to buy wheat 
at the market and remove whatever quantities may be 
necessary to prevent any considerable decline in prices. 
The ending was at a net rise of % to %c. To-day prices 
ended unchanged to 1c. lower, after active trading. Export 
sales were a little larger, reaching 700,000 to 800,000 bushels, 
largely Pacific Manitoba, with some durum. Chairman 
Legge was quoted as saying that he believes prices are 
about at the bottom. Cables, however, were disappointing. 
Liverpool ended % to 144d. higher. Final prices show a 
decline for the week of 4% to 7c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sa Mon Tues Wed Thurs Frit 
115% 113% 112% 110% 111% 111% 


DAILY CLOSING PRICES OF WHEA’ FUTURES IN CHICAGO. 
Sat on. Tues. Wed. Thurs. Fri. 





| RCRA AE EBS 111% 108% 108% 106 34 107% 107% 
ge 8 A RE SS 116. 113% 112% 111 111 9% 111% 
DE Tasty dckiidukdddaakihihe 114% 110% 11034 109% 109% 109% 
i, wssdinanedbbemnenoapeiniiin 116° 11 111% 111% 111 
DAILY CLOSING PRICES OF W (HEAT “sbansinh IN enmuenn. 
11536 236 11355 Wi ity 110% 
May------------------------- 112% 113% 
Tuly. \ alien eniadinedineknamnnaelae 117% 113% isis 112% 113% 112% | 
chat (AO ad RI IRE AT GA 118 114 115% 113% iLase 113% 


Indian corn has declined noticeably during the week, 
partly in sympathy with lower prices for wheat. Apart 
from this, the position of corn is considered good. Statistics 
are bullish. But, on the other hand, there is no great 
speculative interest manifested. On the 1st inst. prices 
declined % to %c. for a time, keeping in touch with a falling 
wheat market, but later corn rallied when wheat did. There 
was, it is true, to all appearance less evidence of new buy- 
ing. The market was considered indeed a little overbought. 
Liquidation was rather large early in the day. Covering 
later, on a broader speculation, helped to bring about the 
rally. 

On the 3rd inst. prices fell 1 to 1%4c. in answer to a sharp 
decline in wheat. But there was enough buying on the 
decline to prevent its going to the lengths it did in wheat, 
ie., some 4 to 434c. The farm movement of corn, for one 
thing, was so small as to preclude any such break. If local 
traders sold, commission houses preferred the buying side. 
The explanation is that the public elevators are carrying 
but small stocks, that March deliveries on the 3rd inst. were 
small, and that despite good weather the receipts are small. 
For weeks larger receipts have been predicted on the advent 
of good weather. But good weather has not uniformly 
had that effect. The consumption, it is inferred, must be 
large. The United States visible supply increased last 
week 1,601,000 bushels against 813,000 last year. But the 
total is still only 22,668,000 bushels against 33,300,000 a 
year ago. Farm reserves, with the exception of 1925, are 
the smallest in 11 years. 

On the 6th inst. prices closed % to 1c. lower, reaching 
new lows for the week, in sympathy with the decline in 
wheat. The weather was fine. Shipping demand was only 
fair. Yet shipments of feeder and stocker cattle into the 
corn belt so far this year are 43% larger than in the same 
time in 1929. To-day prices ended ™% to 1%c. lower in 
Sympathy with a decline in wheat. There was general sell- 
fing, as permission to make track deliveries were into effect 
on all grain. The cash basis was unchanged to 2c. lower. 
Final prices show a decline for the week of 4%4 to 444c. 


DAILY CLOSING PRICES oF 5 aad IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri 
No. 2 yellow 10346 101% 101% 100% 99% 98% 


DAILY CLOSING PRICES OF CORN FUTURES IN SeRCAS?. 


Sat Mon Tues Wed. Thurs. 
DOE 6 ciivccstinkadntdbbe cadosen 84% 83% 83% 82% 81% Tis 
| BARRE ER EAT SS RAR 88% 87% 87 864% 85% 83% 
SE a I IS US Re oo 90% 89% 89% 88% 87% 86% 
DE cccwelcncwenshcbapeededn uvene Cede auans waned 88% 87% 


Oats show practically no change for the week despite 
the big decline in other grain. There has been good buying 
at times, but the feature was cash oats. Speculation has 
not been active. On the 1st inst. prices ended 4 to Yc. 
higher, though at one time they were 4c. lower. The 
striking independence of oats naturally excited remark. It 
is called cheap. Farm consumption seems to be large. 
Shipping demand has recently been good. Daily receipts 
have often been small. On the 3rd inst. prices fell % to 
5S.c. net with wheat and corn off. In all positions, oats 
supplies on Mar. 1 were estimated at 409,000,000 bushels 
against 514,000,000 on the same date last year. The visible 
supply decreased last week 988,000 bushels in contrast with 
an increase in the same week last year of 305,000 bushels, 
The total is 21,673,000 bushels against 14,898,000 a year ago. 

On the 4th inst. prices ended unchanged to 4c. higher. 
Earlier trading was at a decline of % to %c. on some 
months. Cash demand and covering helped prices upward 
later. Moreover, the country movement and terminal re- 
ceipts were small. Shippers had a moderate outside demand. 
The local cash demand was excellent. On the 5th inst. 
prices ended unchanged to %c. lower, partly in following 
other grain in a dull market. But cash oats were in good 
demand and higher, with receipts small. On the 6th inst. 


a good demand, and sales at Chicago of 100,000 bushels. 
The country movement and offerings were small. Cash oats 
were in better demand. To-day prices ended unchanged to 
le. higher. There was pretty good buying by commission 
houses despite the decline in other grain. Cash oats were 
—— Final prices show a decline of only %c. for the 
Ww 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat Mon. Tues. 


. Wed. Thurs. Fri. 
50. 3 Gena wanassccceccccane 53% 5334 53% 53 53 53 
DAILY CLOSING PRICES OF OATS? oo sk cece. 
Sat. se ee nuns. Fri. 
Dc cieeeewsobnseccsnncooun 42 42 
DE patt6osenednenwesenunwewe 44 43% 44 43 
PEE Gat eGaechettavebucnsnaune 44 43% 43 43 43 
DEE asvdendbeon ag ennesennnues. dunes. wakaeonwens pean 43 
DAILY CLOSING PRICES OF Sate ag Lae ga IN euniiien. 
Sat n. Tae: yA os hae 
0 Re eee 56% "553 pets ae 
iil ee cartel tices 56% 545 Ba 53% 53 
Wa caacencsécadadsacetsnucts 52% 51% 52 507 50% 50 


Rye, as usual, has followed wheat, and this meant this 
week a substantial decline. 

On the 5th inst. prices ended 1c. lower to %c. higher. 
New lows for the season were reached. Some bought rye 
and sold corn at the widest difference thus far. Foreign 
crop news was bearish. Of export demand there was no 
sign. The domestic cash demand was poor. On the 6th inst. 
prices ended unchanged to 34c. lower, with a good deal of 
March liquidation, which was the weakest month on the list. 
Prices were the lowest of the season. In fact, they were 
the lowest in about six years. 
To-day prices ended to 1\c. 
reached. Liquidation told. 
and foreign news « aS bearish. 
for the week of 6 to 7c. 
DAILY CLOSING PRICES OF RYE FUTURES 


lower. New lows were 
The cash demand was poor 
Final prices show a decline 


IN a peg 





sarc Hic “Wh Tse Tat Mae i 
a eee er 5 : 
kabel leet atc a 76 73% 72°° 71% 70% 69 
PEE Satawkddeteutbbiuducsadccn 78 75% 74% 73% s3% 72 
DE 6g chm aerakdeReerbnsosgneuce Shenk Suene kage beeen 74 

Closing quotations were as follows: 

FLOUR. 

Spring pee. nigh protein.$6.40 $6 75| Rye flour, peegte rE $5.30@$5.60 
rs ring a ian se ath 6.00@ 6 40 | Seminola, . 2, pound 4 

ears, t spring_.--.- 5. > 5.80} Oats goods. .........- 2.70@ 2.75 
Soft winter straights... 5.50 90 | Corn flour Bist BE ees, 2.50 
Hard winter straights... 5.65 8. $0 a goods— 
Hard winter patents... 6.00 6.50 CORO. schneeadenks 3.25 
Hard winter clears_ ~~... 5.20 5.50 et poeri. Nos. 1, 
Fancy Minn. patents... 7.60@ 8.30| 2,3 and 4.--.-... 6.00@ 6.50 
Ce SEs wcaminndece 7.85@ 8.55 

GRAIN. 

Wheat, New York— Oats, New York— 

INO; SEE CAMidwepeecance 132% Os WP WEE ch ewbiwbasnd: dace 53 

No. 2 hard winter, f.o.b...-111% NO. 3 WIS. . cc cccccccscce 51% 

Rye, New a, 

Corn, New York— Pe PE Mn seehddsoncekase 79 

No. 2 yellow, all rail_.....- 98 &% | Barle New York— 

No. 3 yellow, all rail_....-- 5% pS” ee 64% 


For other tables usually given here, see page 1601. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MAR. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating ‘* + in- 
fluence of the weather for the week ended Mar. 4 iwilows: 


At the beginning of the week the weather continued warm in the 
South and East, but there was a sharp drop in temperature over the 
Northwest, with near-zero readings reported in parts of Montana and 
North Dakota. By the 26th the cool wave had overspread interior 
sections, and by the following day much lower temperatures prevailed 
eastward to the Atlantic Ocean. In the meantime a depression had 
formed over the Great Basin of the West. This moved thence east- 
ward to the central Plains, and then northeastward over the northern 
Great Lakes, attended by precipitation in nearly all sections of the 
country east of the Rocky ountains, 

By March 2 an extensive “High” had overspread the northwestern 
Great Plains, attended by subzero temperatures over considerable sec- 
tions, and by the 3d it ad settled southward to the west Gulf area, 
bringing freezing temperatures nearly to the Gulf from eastern Texas 
eastward and to extreme northern Florida. In the meantime there 
was a considerable warming up in the Northwest. 

The table on page 3 shows that the mean temperature for the week 
was much below normal in nearly all of the western half of the country, 
with the greatest minus departures in the Northwest where last week 
was abnormally warm. he deficiencies in temperature were also 
marked in the west Gulf area, due to the abnormally cold weather 
the latter part of the week. East of the Mississippi River the springlike 
warmth the first part of the period brought the weekly mean temper- 
atures to about normal, or somewhat above, despite the cold weather 
the latter days of the week. 

Freezing temperatures extended as far south as extreme northern 
Florida, but did not reach the immediate coast districts to the westward, 
but in the Southwest minima as low as 10° below freezing were 
reported from as far south as Abilene, Tex. Subzero temperatures 
oceurred over a considerable section of the Northwest and also in the 


interior of the Northeast, with several stations reporting 10°, or 
more, below zero. 
The table shows also that considerable precipitation occurred in 


Southern States, except in south Atlantic sections and most of the 
Florida Peninsula. Precipitation was in excess of 1 inch from the 
central Ohio Valley northeastward, and generous falls were reported 
in central Pacific sections. Heavy snows occurred in some _ north- 
central districts, especially in Minnesota where some places had the 
heaviest snowfall of the year. 

ruit trees and other vegetation are far in advance of the season rather 
generally because of the abnormally warm weather in February. As a 
result, the sudden drop in temperature near the close of the week did 
more or less harm to early fruit in the Southern States from South 
Carolina to Oklahoma, but the general extent of damage has not 
been ascertained, as the freeze came near the close of the week. In 
Georgia harm to peaches has apparently been very moderate, though 
| early varieties are in full bloom, the earliest in years. In South 
Carolina there is considerable apprehension, as most peaches are in 
full bloom and the temperature reached 20° in the extreme northern 
part of the State. In the heavy producing sections of North Carolina 
peach buds were showing color, but mostly not open, and damage there 
probably has not been great. There is some apprehension in parts 
of the Ohio Valley, and harm is reported from the Southwest. here 





prices ended %c. lower to %c. higher. Shippers reported 





fruit is not yet in bloom, including the Pacific Northwest, the change 
to colder weather was favorable in checking further premature advance. 
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Growth of all vegetation was checked quite generally over the 
United States, and farm work was rather inactive. Some reports of 
unfavorable freezing and thawing conditions were received from the 
eastern Winter Wheat Belt, but no widespread harm is indicated. In 
the western belt there has apparently been considerable winterkillin 
in south-central and southeastern Kansas, and moisture is still neede 
in some southwestern sections, especially in the western portions of 
Oklahoma and Texas. : : f 

The preparation of corn land was again not active because 0 
continued wetness of soil over considerable areas, and unfavorable 
weather for outside work during the last half of the week, though 
lowing and disking progressed in the more western portions of the 
Pelt. The preparation of land for cotton made fairly good progress in 
most sections, especially in the western portion of the belt, though 
in some central districts there was intereference by frequent rains the 
first and middle parts of the week. Progress was slow also in eastern 
Texas where the soil is_too wet to work. ; , 

SMALL GRAINS re was apparently no serious harm to winter 
wheat from the low temperatures of the past week. Freezing and 
thawing caused some heaving in the Ohio Valley, but condition of 
wheat is still mostly fair, with progress of the crop about a month 
ahead of average in some rts. The warm weather previous to the 
cold wave caused winter wheat to green up in some trans- Mississippi 
States, but the celd caused no serious harm. Condition of the crop 
is very good to excellent in the Great Plains; although in the more 
southern parts of this area rain is needed; considerable winter- 
killing is reported from south-central and southeastern Kansas. No 
material change appears in the Northwest, but in parts of Washington 
there are indications that much of the fall-sown grain will have to 
be reseeded. Plowing and preparations for seeding oats made generally 
good advance and are now general in Kansas, with some up in the 
south-central portion. In the South and East winter grains made good 
advance and seeding spring oats is progressing. 


The Weather Bureau furnishes tle following resume of 
the conditions in the different States: 


New England.—Boston: Seasonable temperatures; ground bare, except 
in = portion. Some sugar orchards tapped and a little sugar 
made. 

New York.—Ithaca: Warm at beginning, followed by moderate 
temperatures. Snow Sunday over central and west. Main roads in fair 
condition; dirt roads badly drifted. Cover sufficient, except over 
southeast. 

New Jersey.—Trenton: Extreme temperature range; record-breaking 
maxima on the 25th, then unusually cold. Slight damage to fruit buds 
feared. Normal precipitation. uch clearing and plowing done; or- 
chard work continued. ‘ 

_Pennsylvenia.—Philadelphia: Rains at close of last week and begin- 
ning of this were heavy in many places, while accompanying high tem- 
peratures broke — February records. Wheat generally in good to 
excellent condition. ome pruning of orchards. ’ 

Maryland and Delaware.—Baltimore: Light to moderate rainfall. Win- 
ter grains made good progress under unseasonably mild weather during 
first half of week and are green and in good condition; two to three 
weeks ahead of season. Pastures are also green and fair to good. Tree 
fruit buds are showing and some early vegetables were planted in south. 
Activities were cutting and hauling wood, hauling and spreading manure 
and fertilizers, plowing, fencing, clearing, etc. 

Virginie.—Richmond: Unusually warm first of week, with highest 
temperatures of record for February; much colder latter part; rainfall 
light. Favorable for farm operations and plowing well advanced. 
Planting potatoes continued in southeast and begun in interior. Some 
as injury probable to early truck in southeast and early fruit 

oom. 


eee - 


North Carolina.—Raleigh: Abnormally warm, followed by cold wave 


winterkilled; elsewhere wheat, rye, oats, and barley good stands, with 
considerable improvement durin Pe week. , % 

Kentucky.—Louisville: First 4 f abnormally wa with heavy rains. 
Continued growth of grass and grains and o ng fruit buds reaching 
condition about month ahead of season. Soil mostly too wet for plow- 
ing. Ground frozen and spring work suspended last half. Further 
injury to fruit indicated. 


THE DRY GOODS TRADE 


New York, Friday Night, Mar. 7 1930. 

Aside from goods necessary for the conduct of current 
business, buyers continue reluctant to operate in most 
divisions of the textile markets. This has been chiefly due 
to the unsettled conditions of the commodity markets and 
the sincere wish of all concerned for a more stabilized situa- 
tion before operating in a substantial way. Besides the 
further decline in wheat and corn, raw cotton and silk 
have receded to the lowest levels in years. While it is 
believed that the end of such declines must be rapidly 
approaching, buyers continue wary, and avold placing large 
sized orders. On the other hand, the pressure in consuming 
channels for goods to cover the normal spring requirements 
has forced buyers to purchase the fabrics needed. Sales, 
however, calling for future deliveries have been conspicuous 
by their absence. As a result, prices throughout the textile 
industry have been more or less unsettled, and in some 
instances have yielded to the demands of buyers for lower 
terms. Furthermore, where such requests have been met, 
they have failed to result in any more business than would 
have been booked had prices remained unchanged. A good 
example of this can be found in the cotton goods division 
where lower prices in a number of directions failed to 
encourage purchases beyond immediate requirements. The 
situation in the silk division presents a similar picture. 
While raw silk has been selling at levels suggestive of pre- 
war values, producers have hesitated to take advantage of 
prices, owing to the moderate demand for finished goods. 
These conditions have been reflected in the monthly statis- 
tics as compiled by the Silk Association of America which 
showed a decrease in both imports and stocks. 


DOMBSTIC COTTON GOODS.—As far as the actual 
business is concerned, there has been but little change in 
the domestic cotton goods markets. While gray goods 
remain quiet, distribution of prints continue on a fairly 
good scale, with some new orders placed for sheetings and 
pillow cases and wide sheetings. As has been the case for 
some time past, however, buyers generally continue to limit 
their orders to immediate requirements. Further conces- 
sions have served to intensify the unnatural conditions prev- 
alent in the printed goods division, without inducing any 
appreciable buying movement. Although retailers have been 
selling prints to the public in substantial volume, producers 








latter part of week, with freezing to coast; some damage to fruit and 
truck, but too early to determine extent, though probably not heavy in 
main producing areas. 
and cold acting as check may 
Considerable farm work done. 

South Cerolina.—Columbia: Rapid advance in spring plowing and 
spring oat, potato, truck, and garden planting. Winter cereals and to- 
bacco beds generally in good growing condition. Week closed with 
severe freeze and tree fruits one-third to over one-half in bloom, but too 
early to determine damage. Recent showers improved plowing conditions. 

eorgia.—Atlanta: Except for rain Saturday and subsequent cold 
snap, week was generally favorable and extensive preparation of soil 
accomplished. Considerable planting done in some southern counties 
fore end of February. Seeding spring oats and planting melons also 
commenced. Early varieties of peaches almost in full bloom; earliest 
in years; mage by freeze of Monday morning very moderate. 

Florida.—Jacksonville: Warm and sunshiny, except showers Saturday 
and ents. Light freeze in interior of north and central Monday and 
Tuesday. anting corn finished in much of central and north and con- 
— in west, where melon planting active. Oats and tobacco beds 
good. 
strawberry shipments active. Citrus groves good; heavy bloom. Low- 
lands wet in southeast, but showers needed on some uplands of central. 

Alabama.—Montgomery: Unseasonably warm, followed on last two 

ys by unseasonably cold weather and freezing nearly to coast Mon- 
day; showers daily until Saturday interfered somewhat with farm work. 
Oats surviving winter freezes making fair progress; sowing spring oats 
continues. ome potatoes planted and some sweets bedded. Truck 
crops in south mostly doing well; little growing elsewhere. Fruit trees 
reported blooming in south and central. Effects of Monday’s freeze on 
fruits and vegetables unknown. 

Mississippi.—Vicksburg: Frequent light to moderate rains to Satur- 
day, inclusive, with fair and cold weather thereafter. Freezing Monday 
morning in north and central; probably some damage to fruit. Soil 
mostly too wet for plowing and seasonal farm work somewhat belated. 
Progress of pastures good and of truck fair. 

Louisiana.—New Orleans: Fairly good progress made in plowing land 
and planting gardens, corn, and rice, especially in south portion, but 
some interruption by rains first half of week. Some corn up locally in 
south and rice planting fairly well advanced. Peaches, plums, and pears 
in bloom. Effect of freeze at end of week not yet determined. 

Texas.—Houston: Fore part of week warm, but latter part cold, with 
freeze nearly to upper coast, causing some damage to fruit, early-planted 
corn, and tender truck. Precipitation light to moderate in eastern half; 
practically none in west where badly needed. Progress and condition of 
pastures, wheat, oats, and barley poor to fair; pastures green and growth 
slow. Corn planting continued in eastern half where some up, but cold, 
wet soil unfavorable for germination. Preparation of land for cotton 
made good progress, except in eastern and some central counties where 
too wet. Winter truck shi pments moderate. Trees abnormally advanced. 

Oklahoma.—Oklahoma mA Mostly clear and no precipitation of con- 
sequence. Favorable for field work and seeding oats progressed rapidly 
and genes | up to good stands. Potato planting begun. heat made 
gee growth; condition generally very good, but needing rain in west. 

ard freeze at close of week damaged early-blooming fruits and early 


gardens. 
Rock: Light 


more beneficial to crop than otherwise. 


Arkansas.—Little 


recipitation and mild temperatures 
first of week, very favorable i fe 


y fave le for farm work, after which moderate to 
rather pene a precipitation in east and south, and low temperatures, 
stopped work; ground being frozen hard in north. Considerable plow- 
ing done and some oats sown. Potatoes planted. Fruit not injured 
much by freeze. 

Tennessee.—Nashville: Unusually 
warm period much plowing and disking on dry lands and many early 
vegetables planted. Growers in a few central counties reported grains 


Peach buds showing color, but mostly not open, | 


Shipping cabbage and other truck continued from peninsula; | 


warm preceding cold wave; during ' 


continue to yield to the demands for lower prices. Buyers. 
have been receiving concessions on the general run of con- 
structions, but still refrain from placing orders except for 
current needs. Apparently the sustained declines in raw 
cotton values, as the new crop planting season approaches, 
and the evident futile efforts of the Farm Board to main- 
tain prices have encouraged them in their tactics. Other 
discouraging factors have been the various reports from 
the South concerning conditions in the mills. The unem- 
ployment situation is disquieting, with economy the “watch 
word,’ and bread lines a new feature in some districts. 
These conditions are due to close prices and the efforts 
among producers to cut their output. However, it is ex- 
pected that conditions will improve, as many believe that a 
larger volume of business will no doubt develop as the 
spring season approaches. Print cloths 27-inch 64x60’s con- 
struction are quoted at 4%c., and 28-inch 64x60’s at 45éc. 
Gray goods in the 39-inch 68x72’s construction are quoted 
at from 7s. to 7\4c., and 39-inch 80x80’s at from 8%c. to 9c. 


WOOLEN GOODS.—Openings of men’s wear fall fancy 
lines featured the week in the woolen and worsted markets. 
The American Woolen Co. exhibited plain and fancy mix- 
tures, gabardines and overcoatings on Monday and the re- 
mainder of its lines on Wednesday. Similar showings were 
made by independents throughout the week. Price reduc- 
tions averaging 10c. a yard for the Big Factor and as high 
as 40c. a yard by some independents featured the openings. 
These changes were the result of the drastic declines in 
raw wool values during the past year, and it would now 
seem that practically everything had been discounted in: 
order to stimulate a larger consumption of goods. Buyers,,. 
who were on hand in large numbers, were favorably im- 
pressed by the new fabrics and attractive prices. 


FOREIGN DRY GOODS.—tThe volume of business in the- 
local linen markets continued relatively unchanged. Some 
fairly substantial orders for dress and suiting fabrics were- 
reported to have been placed. Sales of household linens 
showed some improvement over the previous week, while a 
good demand for damask table cloths and luncheon sets 
brought considerable business to some importers. Prices 
remained generally unchanged. The activity of American. 
buyers in Belfast markets continues to be a source of interest 
to local factors. It is hoped that their operations will 
result in the introduction of new and attractive lines which. 
will stimulate business. Burlaps have been quiet, with 
buyers cautious. As a result, prices have been slightly 
lower. Light weights are quoted at 5.15c., and heavies 
at 6.65c. 
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MUNICIPAL BOND SALES IN FEBRUARY. 


State and municipal long-term bonds sold during February 
totaled $77,011,666. This figure compares with $109,- 
328,814 for the preceding month and with $69,901,723 for 
February a year ago. 

The principal award during the month was made by the 
City of Newark, N. J., and consisted of seven issues of 
414% coupon or registered bonds aggregating $10,670,000, 
which were sold to a syndicate headed by the Bankers Co. 
of New York, as follows: $2,169,000 water bonds, due 
from 1931 to 1970 incl., sold at 101.44, a basis of about 
4.39%; $1,987,000 street and sewer bonds, due from 1931 
to 1952 incl., at 100.67, a basis of about 4.42%; $1,970,000 
Port Newark impt. bonds, due from 1931 to 1970 inel., at 
101.53, a basis of about 4.38%; $1,723,000 public impt. 
bonds, due from 1931 to 1962 inel., at 101.15, a basis of 





about 4.40%; $1,629,000 school bonds, due from 1931 to’ 


1966 incl., at 101.31, a basis of about 4.39%; $986,000 city 
railway construction bonds, due from 1931 to 1970 incl., 
at 101.51, a basis of about 4.38%; and $206,000 Passaic 
Valley sewer bonds, due from 1931 to 1970 inel., sold at 
101.45, a basis of about 4.38%. The award was made on 
Feb. 18 and on the 21st the successful bidders are reported 
to have stated that all of the bonds had been marketed. 
V. 130, p. 1319. Incidentally, the syndicate headed by 
the National City Co. of New York, which was awarded on 
Dec. 11 a total of $65,000,000 444% long-term gold cor- 
porate stock and serial bonds announced on Feb. 25 that 
the entire award had been placed in the hands of investors 
—V. 130, p. 1507. The City of Detroit, Mich., in response 
to a request for offers from various banking houses in New 
York City and Detroit, on Feb. 27 awarded $15,500,000 
4.30% tax-anticipation notes at 100.001 to the National 
City Co. of New York. The notes are due on Aug. 7 1930 
and were re-offered for public investment at prices to yield 
4.15%. At the close of business on the day of the purchase 
the bankers stated that all of the notes had been sold. 
The Bankers Co. of New York, as managers of the syndicate 
which was awarded on Dec. 5 a total of $24,266,000 4%, 
4% and 5% Detroit, Mich., impt. bonds, announced on 
Feb. 24 that all of the bonds had been distributed and the 
account closed—V. 130, p. 1510. 

The governments of Cook County, the City of Chicago 
and its various political sub-divisions apparently have 
Swe the attempt to finance their depleted treasuries 

a the public issuance of tax-anticipation notes, as an 
entirely different plan has ig: placed in operation, details of 
which appear in V. 130, 1696. The usual table of the 
bonds unsuccessfully offered during the month appears 
further on in this article. 

A compilation of other muncipal awards of $1,000,000 
or over during February is given herewith: 


$5,000,000 West Virginia (State of) coupon or registered road bonds, 
warded on Feb. 11 to a syndicate managed by the First 
National Bank y | New York, at 100.002, an interest cost 
basis of about 4.34%, on qfollows: $3, 950,000 bonds, due 
from 1933 to 1952 in cl’, sold as 4s, and the remaining $1,- 
050,000 bonds, due from 1952 to 1955 incl., sold as 4s. 
4,750,000 Massachusetts (State of) 4% registered bonds and notes, due 
from 1931 to 1970 incl., sold on Feb. 4 to a group headed by 
Harris, Forbes & Co. of Boston at 100.67, a basis of about 3.92%. 

4,465,000 Rochester, N. Y., 4% % coupon or registered bonds, comprising 
ten issues ‘maturing annually from 1931 to 1960 incl., awarded 
on Feb. 11 to a syndicate headed by George B. Gibbons & Co. 
of New York at £90. yet a basis of about 4.19%. 

3,500,000 Jersey City, a 4.60% coupon or registered tax revenue 
bonds, due $ 1500; (600 on Feb. 1 in 1931 and $2,000,000 on 
An i in 198s awarded on Feb. 13 to the Detroit Co., Inc., 

f New York, at 100.019, a basis of about 4.59%. 

2,470,000 White Plains, N. Y., bonds, aggregating $2, 470,000, com- 
prising six issues maturing annually rom 1932 to 1965 incl., 
awarded on Feb. 7 as 4.358 to a group managed by the Inter- 
iw Co. of New York at 100.119, a basis of 

ut 

1,750,000 Memphis, Tenn, bonds aggregating $1,750,000, comprising 
three issues maturing serially from 1933 to 1968 incl., awarded 
on Feb. 18 to the Chase Securities Corp. and R. L. Day & Co., 
both of New York, as follows: $1,100,000 coupon Presa bonds 
sold as 4%s at 101. 91, a basis of about 4.61%, and $450,000 
coupon sewer ~~ Grain bonds, also $200,000 coupon general 
Amare | a * h issues sold as 4%s at 101.15, a basis of 

t 0 

‘1,700,000 Port Arthur, Tex., sea wall bonds, due from 1931 to 1950 incl., 
sold as 5s at a Re ice of par to the W. Horace Williams Co. of 
New Orleans. his issue is part of a total of $3,005,000 bonds 
offered on Feb. 15. No bids were received for the remaining 
KE ,305,000 bonds. 

1,600,000 New Mexico (tate of) highway bonds awarded on Feb. 5 to John 

Nuveen & Co. of Chicago, and associates, at 100.006 an interest 
cost basis of about 5.74%, for the securities as follows: $1. - 
000,000 as 6s. due $250, 006 trom 1935 to, 1938 incl., and $600,000 
8, due as poaaws: 50,000 in 1939 and $350, 000 in 1940. 
1,500,000 | A al... construction, class C, election of 
1924 bonds Th 0 on Feb. 18 to a syndicate headed by the 
Fires National Bank of New York as 4%s, at a price of 100.961, 
= KS eoem 3: a F The bonds mature annually on Aug. 1 
from to l 
1,400,000 Lancaster County, Pa 44 7o coupon bridge bonds, sold on 
Feb. 4 to ,& BreuD headed by E. W. Clark & Co. of Philadelphia, 
at 100.451, a basis of about 4.20%. e bo mature on 
Feb. 1 from 1935 to 1960 incl.; the JIE) --4 however, reserves 
the right to redeem any or all of the bonds then outstanding 
ay mprentonl order on any interest paying date on or after 





1,400,000 a County, Fe. 4 % 9 genan brigde bonds sold on Feb. 
icate Clark & Oo. of Philadelphia, 
- 100.41, a basis of out i: 20%. The bends mature on 
Feb. 1 from a nding 1960 me S the ge on oe reserves 
any or of en ou 
in suenerion! order on any interest paying date on or Reve t 


194 
1,200,000 Albany Count Y., 4 coupon registered ol bonds 
awarded on Fi Trav. at 20 to ‘bane y Bag ee Oo. of ew Pe dea nd 
New York State National Bank of Albany, jointly, ot v1 ry 
a basis f great F8 h The bonds mature annually on March i 


from 1931 
Tex., bonds, co: ,000 Consolidated 
District 


Pict Woperiet aud ee i suman noe, 
e Brown- 
1,200,000 Mobile Gounty, Kia, road and x 
icate m man 
at 95.70, a basis of about 5.11%. 
on June 1 from 1939 to 1958 - On Feb. 10 all of 
offered at public auction for the issue were rejected and the 
bonds were re-offered and sold as stated. 
1,100,000 Norfolk, Va., 444 7% % coupon or registered general improvement 
bonds, due on March 1 1962, awarded to Eldredge & Co. of 
er, York at a price of 98. 93, an interest cost basis of about 


57%. 

1,092,000 Sloan Vernon, N. Y., coupon or registered school bonds awarded 
on Feb. 17 as 4s to a group headed by the aA Oo. of 
New York, at 301.957, a basis of about 4.37%. The bonds 
mature annually on March 1 from 1931 to 1950 

1,000,000 Cuyahoga County, Ohio, road bonds sold on Feb. 5 as 4%s to 
the Chase Securities Corp. of New York and Stranahan, Harris 
& Oatis, TRC. of Toledo, jointly, at 100.819, a basis of about 
4.59%. e bonds mature $50, 000 on April i and Oct. 1 from 

1931 to 1980 incl. 

1,000,000 Multnomah County, Ore., St. i as e bonds, awarded 
on Feb. 5 to a syndicate man Leach & Co. = 
Chicago, at par as follows: $6 arn 000 be bonds due Sa 00 
Feb. 20 from 1936 to 1951 incl., sold as 4348. 9.000 
bonds, due annually on Feb. 20 from 1951 to ine tncl., reed as 
4\%s. Net interest cost to the county, about 4.6 


As was the case in preceding months, a pes num- 
ber of municipalities were unsucessful in disposing of their 
offerings in February. In the following table we give a list 
of the municipalities which failed to market their offerings 
during the month, showing the amount of the offering, the 
interest rate specified and the reason, if any, assigned for 
the failure to award the obligations: 








Page. Name Int. Rate. Amount. Report. 
1314 Aberdeen, Idaho. ee ee not exc. 6 21,000 Not sold 
1143 Arkansas, State of_b.___--_.- not exc. 5% 18,000,000 No bids 
1143 Oe ee ae 5 100,000 Not sold 
1315 Brownfield Ind. 8. D., Tex._-- 5 75,000 No bids 
1315 Caldwell Par. Road Dists., La. not exc. 6 145.000 Bids rejected 
1316 Surpenserte Un. 7 8. D.,Califc 5 80,000 Bids rejected 
1509 Central Square, N. Y-.-.-..----- not exc 76,000 No bids 
BEe Ps Cin ctebecsecccccssce 6,500 No bids 
1317 Escambia County, Fla....-.-.-- x 40,000 No bids 
1009 Gladstone, Ore__.......---.-- x 29,101 No bids 
1145 Hamilton, Ohio_.........-----. 5% 100,000 Postpo 
1511 Hattiesburg, "ae not exc. 450,000 Bids rejected 
1320 Port Arthur, Texas.d_......-- not exc. 5 1,305,000 Bid 
1514 Roosevelt, Okla_e.......----- not exc. 6 37,000 Bids rejected 
1320 St. Olair Shores, Mich.-----_- not exc.5% 1,596,000 No bids 
1515 Starke Co., Ind.........----- 6% 8,752 No 

x Bidders asked to name rate of interest in a Bonds were 


Proposal. 
re-offered to be sold on March 7, to bear int. at a rate not excoading 6% 4 
b A.A. Lew were received on Feb. 12 for the purchase of an $18, 000 
nd issue, interest not to exceed 5%, although two syndicates, headed 
eae te Halsey, ~~ gh ho and the Chase Securities Corp., both 
ew York, were rted to have been considering submitting tenders 
abstained from from do so as a State law prohibits the sale of long-term 
State bonds 5% int. at less than the equivalent of par. a 
were later ae heleed ‘or Tones yew j $9, ,000 exceeding 5 
5 ~ hway notes, to be opened at 10 a.m. on March 7—V. 130, pD. 
ue was re-offered to be sold at 10 a.m. on March 10; rate of int. to 
named in bid—V. 130, p. 1316. d The City of Port Arthur, he b- 
Jan. 28 failed to receive a bid for the paoane of seven issues of not to 
exceed 5% int. bonds, maturing annually from 1931 to 1970 incl., aggre- 
galing $3,005,000. The bonds were re-offered on Feb. 15, but unsuccess- 
lly, as the only bid received, submitted by George L. Simpson & Co. of 
Dallas was rejected. The city then is reported to have sold a block of 
$1,700,000 sea wall bonds as 5s, A Ape aoe Se Horace Williams 
Co. of New Orleans—V. 130, p. 132 e Bonds were re-offered to be sold 
of 4D. .m. on March 5, to bear int. at a rate not exceeding 6%—V. 130. p. 


Short-term loans negotiated during the month amounted 
to $71,422,00), of which $42,630,000 was borrowed by the 
City of New York. Canadian long-term municipal bonds 
disposed of during February aggregated $16,814,963. Of 
this total $6,000,000 bonds are reported to have been 
placed in the United States. The City of Toronto, Ont., 
contributed $7,590,000 to the total for the month, having 
sold bonds to that amount to a syndicate headed by the 
National City Co. of New York as follows: On Feb. 18 
the group was awarded $5,590,000 bonds, consisting of 
$3,201,000 414s and $2,389,000 5s, due in from 10 to 30 
years, at 97.597, a basis of about 5.08%. On Feb. 20 the 
group purchased an issue of $2,000,000 5% Harbour Com- 
missioners of Toronto bonds at 98.95, a basis of about 
5.08%. This issue is due on Sept. 1 1953—V. 130, p. 1323. 
The Province of Nova Seotia on Feb. 25 awarded an issue 
of $5,000,000 5% refunding and publie impt. bonds, due 
on March 1 1960, to a Canadian syndicate headed by the 
Bank of Nova Scotia of Halifax, at 98.92,a basis of about 
5.07%.:° The Greater Winnipeg Water District, Man., on 
Feb. 17 awarded an issue of $1,900,000 5% coupon refunding 
bonds, due on Feb. 15 1970, to a group managed by Wood, 
Gundy & Co. of Toronto, at 98.52, a basis of about 5.09% 
—V. 130, p. 1322. The Province of Manitoba secured a 
short-term loan of $2,500,000 in the form of 5% Treasury 
bills, dated Jan. 31 1930 and due on Oct. 31 1930. The 
issue was taken by a syndicate headed by the Bank of 
Montreal of Montreal—V. 130, p. 1150. At the annual 
municipal election held recently, the ratepayers of the 
City of Toronto, Ont., rejected a proposal to issue $19,- 
000,000 in debentures for various municipal purposes by a 
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vote of 29,680 to 27,277, according to H. Reburn, Deputy 
City Treasurer—V. 130, p. 1150. No financing during the 
month was undertaken by any of the U. 8. Possessions. 
Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 
1930. 1929. 1928. 1927. 
Februa 


‘7 3 $ 4 8 

Perm't loans (U.S.).$77,011,666 69,901,723 133,823,923 77,130,229 172,358,204 
*Temp.loans(U.S.). 71,422,000 70,719,000 111,730,500 115,195,000 22,307,500 
Can. loans (temp.). 2,500,000 
Can. loans (perm't): 

Placed in Canada. 10,814,963 

Placed in U. 8.-- 6,000,000 
Bds. of U. 8. Poss'ns None 


1926. 


4,570,828 2,659,000 
1,750,000 4,500,000 
1,175,000 

167,748,629 148,116,551 252,713,423 196,032,614 236,488,671 


* Includes temporary securities issued by New York City: $42,630,000 in 
February 1930, $57,095,000 in February 1929, $98,660,500 in February 1928, 
$108,050,000 in February 1927, and $9,500,000 in February 1926. 


The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during February 1930 were 253 and 373 respectively. This 
contrasts with 295 and 421 for January 1930 and 317 and 
417 for February 1929. 

For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the twos months for a series of years: 


Month of For the Month of 
February. Two Months. February. 
$77,011,666 $%186,340,480 18,604,453 
69,901,72 145,452,146 17,941,816 
234,167,550 60,914,174 
284,008 ,204 
242,724,827 
215,859,851 
194,424,135 
176,999,232 
175,244,868 
152,886,119 
115,234,252 
56,017,874 
46,754,354 
66,029,441 
87,223,923 
76,919,397 
122,416,261 
58,072,526 
29,230,161 54,495,910 
22,153,148 100,663,423 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Anadarko, Okla.— Decision of Lower Court on Refunding 
Bonds Reversed.—We are informed by our Western cor- 
respondent that the State Supreme Court recently reversed 
the decision of the Caddo County Discrict Court which held 
this issue invalid. The Supreme Court ruled that ‘‘refund- 
ing bonds issued to fund a valid indebtedness neither creates 
any debt nor increases the debt.’’ It was alleged by the 
lower court that the issuance of these bonds had exceeded 
the 5% debt limit. 


Delray Beach, Fla.—Protective Committee on Defaulted 
Bonds Proposed.—We are in receipt of the following letter, 
dated Feb. 28, in response to our query regarding the settle- 
ment of a recent bond default, from R. H. Porter, Chairman 
of the Finance Committee: 


For the t several weeks, we have received many letters and telegrams 
from the different firms representing bond holders of the City of Delray 
Beach, and also from a few of the actual bond holders with reference to 
payment of interest on such bonds, on which the City of Delray Beach is 
now in default. 

To each of these letters and telegrams, the same reply has been made 
that is, that the City of Delray Beach included in its budget an amount 
for paying interest and sinking fund on general improvement bonds, and 
that it was hoped that sufficient taxes could be collected to enable the city 
icpay the past due interest which is now in default. 

I tis now clearly apparent that it will be an impossibility for the City o 
Delray Beach to pay the interest and the bonds as they mature, and a brief 
statement of the facts is as follows: For the fiscal year 1929, ending Sept. 
30 the City collected approximately 60% of the genera )taxes. All the in- 
terest and nds falling due during the year 1929 were paid, but in doing 
this the City simply used a reserve fund which had been held since the last 

eneral bond issue. For the fiscal year beginning Oct. 1 1929, and ending 

t. 30 1930, interest and sinking fund for general improvement bonds was 

fixed at $80,550.00. e total valuation of property was fixed at 

Sines at yo ere eo of 45 was fixed, this = compared with a 
Oo or the previous year against an assess valuation of 

year of $7,210,422.00. _ 

For the present fiscal year all money that has been collected through general 
taxes on the interest and sinking fund on general improvement bonds, has 
been set _— in a separate oe age See and this deposit is secured, 
dollar for dollar, by Liberty Bonds. he amount of money now in this fund 
is $9,251.37, representing the amount collected to date. The City of Delray 
Beach is in default at the present time in the amount of $43,415.00. Thus 
it can be seen that the amount of ve aged now in this fund is insufficient to 
pay the eaeenees a aes on — the Cit [> = default. 

x ons for the present fiscal year upon the amount 
coll during the last fiscal year, it is apparent that the rovenes will fall 
far short of the amount necessary to pay nds and interest falling due. 

according to the ant schedule the bond payment increases each year 
thereby making the den more and more impossible to meet. : 

The City Council has sought in every way to reduce the operating ex- 
Penses of the ee For the year 1927, the e ting expenses amounted 
to $110,772.65; 1928, $96,597.96; 1929, $79,301.90: and for the present 
f 2 year we lave gy an — ¢ $58,800.00. 

ou are, of course, familiar with the situation as it exists in this sect 
of Florida and it is therefore needless for us to go into this a 
However, we will say that the people of this City are carrying as heavy a 
tax burden as it is possitse for them to carry. he taxes were con- 
siderably here for the t fiscal year, as can be seen by figures herein- 
above given, and this caused a great deal of dissatisfaction among the 
tax payers. A great many tax payers are not paying their taxes and the 
accumulated taxes in many instances are more than the actual value of 
the property. The total amount of vacant property in the City exceeds 
the value of the improved property by approxkmately four to one. We 
oe eins these matters trying to give you a true picture of our present 


m n. 
We do not intend to diate our o tions, but we must ha 
tions, or Rm pete be a matter of pihyaicah 


to yments. We respectfully suggest t 
unicate with as many bead holders as you represent. od i thae bos 


3,707,385 1,822,067 
000 ,000e 





For the 
Two Months. 
34,923,931 
47,260,219 
71,857,142 
47,703,866 
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21,092,722 
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23,082,253 
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5,779 486 
11,966,122 
5,071,600 


7,761,931 14,113,931 








comm 





sible, a committee be appointed to represent all of the bond holders of this 
city, such committee to visit this place and make a survey of the situation 
or to meet with a committee from this Council, at any place agreeable to 
the bond holders committee in an effort to work this situation out to the 
best interests of the bond holders and the City of Delray Beach. We 
want to do our part and it is absolutely that the bond holders 


necessary 
= yes i if we are to continue as a City and finally redeem the outstand- 
n n ° 

e would be glad to have the names of every individual bond holder 
of this city, as we would be glad to send them a copy of this letter, or a 
similar one, but not having the names of our bond holders, we rely upon 
bonding companies who represent these bond holders. 

We will appreciate hearing from you at your convenience and we wish 
to assure you that the money now being collected ——- general taxation 
for the purpose of paying interest and creating a sinking fund on the general 
improvement bonds will be deposited in a separate account, secured by 
Liberty Bonds as hereinabove stated. We add this assurance so that 
you will known that there is no danger of these funds being dissipated. 

Yours very truly, 


R. H. PORTER Chairman of the Finance Committee. 


Florida.—Forbearance in Demanding Payments on De- 
faulted Bonds Recommended.—lIn a lengthy letter sent out 
to all municipal bond dealers interested in Florida issues on 
Feb. 21 by Seneca D. Eldredge, head of Eldredge & Co., 
of this city, who has just returned from an extended tour of 
that State, where he made acomprehensive survey of business 
and financial conditions, it was recommended that holders 
of Florida municipal bonds now in default as to principal 
or interest, or both, go slowly in demanding payment in full 
from municipalities that have acted in good faith in the mat- 
ter. Mr. Eldredge reports that he believes that the greater 
number of defaults will work out satisfactorily if given 
sufficient time. 


New Jersey.—Issuance of $90,000,000 in Road Bonds 
Advocated.—Newspaper dispatches from Trenton on March 
1 reported that at a hearing held on Feb. 28 by the House 
Judiciary Committee on bills to increase motor truck regis- 
tration fees, Senate President Arthur N. Pierson, of Union 
County, proposed that State improvements be financed 
entirely by bond issues rather than direct taxation. He 
suggested that bond issues totaling about $90,000,000 or 
$95,000,000 be authorized for highway construction and 
kindred purposes. 


New York State.— Proposed Bond Issue.—As the $28,000,- 
000 issue of 4% notes awarded on Sept. 16 to various banking 
institutions throughout the State—V. 129, p. 1952— matures 
on May 16 1930, State Comptroller Morris 8. Tremaine 
shortly is expected to announce the offering of a long-term 
bond issue to refund the maturing securities. 


Sydney (City of), New South Wales, Australia.— 
Public Offering of $5,000,000 544% Gold Bonds.—A group 
composed of the Bancamerica-Blair Corp., E. H. Rollins 
& Sons, and Halsey, Stuart & Co., all of New York, is offer- 
ing for publie investment an issue of $5,000,000 54%4% sink- 
ing fund gold bonds of the City of Sydney at a price of 90 
and accrued interest, to yield about 6.30%. he bonds 
are dated Feb. 1 1930, coupon in denoms. of $1,000, and 
mature on Feb. 1 1955. Part of an authorized issue of 
$10,000,000. The information following in reference to the 
loan is taken from the offering notice: 


Definitive bonds registerable as to principal only. Prin. and semi-ann. 
int. Feb. 1 and Aug. 2, payable in New York City at the principal office 
of The Bank of America, N. A. in U.S. gold coin of or equal to the present 
standard of weight and fineness, without deduction (as to holders not 
domiciled in Australia) for any taxes of the Municipal Council of Sydney, 
the State of New South Wales or the Commonwealth of Australia, or of 
any taxing authority thereof or therein; or with provision for repayment 
of such taxes as provided in the Fiscal Agency Agreement. Redeemable 
other than for Sinking Fund on any interest date beginning Feb. 1 1945 
as a whole only at 100 and accrued interest upon 30 days notice. 

Cumulative sinking fund of % of 1% per annum operating semi-annually 
through purchases in the market at or below 100 and accrued interest or by 
drawings by lot at 100 and interest. 


A detailed description of the bonds and the purposes for 
which they are issued will be found in our “Department of 
Current Events and Discussions’’ on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—BOND SALE.—The four issues of 
coupon or registered bonds aggregating $1,395,000 offered on March 3— 
V. 130, p. 1143—were awarded to a syndicate composed of Otis & Co., of 
Cleveland; Wallace & Co., and Dewey, Bacon & Co., both of New York; 
and the Banc Ohio Securities Corp., of Columbus, at 100.13, an interest 
cost basis of about 4.53%, as follows: 
$500,000 water works extension bonds sold as 4%s. Due $20,000 on Oct. 

Due on Oet. 1, as follows: 


1 from 1931 to 1955, incl. 
385,000 land purchase bonds sold as 4%s. 
,000, 1931 to 1935, incl., and $30,000 from 1936 to 1943, incl. 
260,000 trunk sewer construction bonds sold as 4¥%s. Due on Oct. 1, as 
Sone $10,000, 1931 to 1945, incl., and $11,000 from a 
, incl. 
250,000 street opening and widening bonds sold as 4%s. Due $10,000 
on Oct. 1 from 1931 to 1955, inel. 

All of the above bonds are dated Feb. 1 1930. 

Public offering of the bonds is being made as follows: The $385,000 4%s 
are priced to yield 4.40% and the $1,010,000 434s are priced to yield 4.35%. 
The bo are sta’ to be direct obl of the entire city, the finan- 
cial statement of which is given as follows: 

Real valuation 
Assessed valuation 
Bonded debt, Lamang these bonds 





Less 12,204,075 
Net Debt 32,633,321 
Population (1920 census), 208,435; (present official estimate), 230,000. 


ALLEGAN, Allegan County, Mich.—BOND ELECTION.—At an 
election to be held in April the voters will pass on a proposal to issue $45,008 
bene to finance the construction of a municipal dam and hydro-electric 
D t. 

ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—BOND 
OFFERING.—T. P. W Secretary of the Board of Directors, will 
receive sealed bids until 
444% coupon school bonds. 11 . $1,000. 
on April 1, as follows: $60,000, 1935; $74, 940; $92,000, 1945; $113,008, 
1950; $139,000, 1955; and $172,000 in 1960. Prin. and semi-annual int. 
(A. & O. 1) payable at the office of the District Treasurer. A 
check for 5% of the bid, a to the order of the District, must accompany 
each proposal. The bonds are offered for sale subject to the approval_of 
the Department of Internal Affairs. 











Mar. 8 1930.] 


FINANCIAL CHRONICLE 





1695 








ANAHEIM ACQUISITION AND IMPROVEMENT DISTRICT NO. 2 
P. Anaheim), Orange County, Calif.—BOND SALE.—The $39.,- 
74. 85 issue of 6% a improvement bonds “— was offered for sale 

on Feb. 25—V. 1 1508—was purchased by G - Bond & Son, of 
Santa Ana, for a orecatians of $57, equal to 100.14. _ 


ARKANSAS (State ots -—NOTE AWARD.—The $9,000,000 issue of 
way notes offered on March 7—V. 130, p. 1314—is reported to have 
been awarded toa sramicate headed by Halsey, Stuart & Co. of New York, 


as 4%s at a price of 100.05. The notes are dated ge 7 1930 and mature 
on 7 1930. Members of the successful include Bancamerica- 
Blair Corp., R. Sti rich & Co., both of ork, and the National 
Securities Go. of Li The notes are being re-offered for public 


investment priced to Geld 4.10 0%. 


ARLINGTON COUNTY (P. O. Rosslyn), Va.— BOND ISSUE RECOM- 
MENDED.—Newspaper reports from Richmond state that the County 
School Board has recently adopted a recommendation for a $580,000 bond 
issue. It is said that bids may be received shortly. 


ASHEVILLE, Buncome County, N. C.—BOND SALE.—The three 

issues of bonds aggregating $890,000, offered for sale on March 3—V. ar 

R 1316—were purchased ointly by Stranahan, Harris & Oatis, Inc. 
eledo, and Eldredge & of New York as 5s at a price of 101.23, % 

basis of about 5. 40%. The issues are divided as follows: 

$650,000 monty corporate bonds. Due from March 1 1935 to 1969 incl. 
175, ‘000 street im bonds. Due $5,000 from March 1 1935 to 1969. 

65,000 city hall Sends. Due from March 1 1935 to 1969 incl. 


ASHLAND, Ashland Count Ohio.—BOND OFFERING.—lotta 
Westover, Director of Finance, wil receive sealed bids until 12 m. on March 


20 for the ene a of $10,000 5% bonds issued to finance the enlarge- 
aw oo” the extension of the city’s s storm sewer system. Dated Feb. 15 
enom. 


$1,000. Due $1,000 on Oct. 1 from 1931 to 1940 incl. 
Int. payable on April 1 and Oct. 1. Bids for the bonds to bear interest 
at a rate other than 5% will also be considered 
where a fractional rate is bid such fraction shall be \ of 1% or a multiple 
thereof. A certified check for $150, payable to the order of the city, must 
accompany each proposal 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— BOND SALE.— 
The $124,000 road improvement bonds offered on March 3—V. 130, p. 
1315—were awarded as 4%s to Mitchell, Herrick & Co. of Cleveland, at 
par plus a premium of $4. 12, equal 4 a ‘price of 100.33, a basis of about 
4.67%. The ie are dated Jan. 1 1930 and mature as follows: $6,000 


provided, however, that 





April and Oct frem 1930 to 1937, incl., and $7,000 on April and Oct. 1 
in 1938 and 1939. The following is an official list of the other bids received: 
Bidder— Int. Rate. Prem. 
Stranahan, Harris & NEE aa ne ches bcse See 4%% 49 .00 
Se Oy AL Speetgegerapgegorggarens 4% % 365.50 
Banc Ohio Securities DEV Apbatucsvebttcubocee 4%% 344.00 
Braun, Bosworth & Co.....-.-.....--.--.------ 4%% 228.00 
First National Co. of Detroit.-..._.._._________- 4% Ze 202.00 
Provident Savings Bank & Trust Co____________- 4% % 99.20 
Sb b a Lub wi eek bode nibaGasséacvcnbsnss 4%% 99.20 
Se See Civ cieccasbuwksweescencadee swe 4% Q% 89.00 
PO, ear 4%Q% 85.00 
Ce ee A ok cm enmaboncosnsésioen 4%Q%% 41.00 
Ws a BE WTIEE ON 8 cc oon ca wwncccccccecen 4%Q% 14.00 
i oo na cceadisecenoecocee 4%Q% 3.70 
th Ee GEE onan cncnetcbeonwnanecncnenee % 1,264.83 
Po SE, a ee 4%Q% 3.00 
Halsey, Stuart & Go JAS pee 5% 987 .00 
Boatmen’s National Co 5% 913.00 
Seasongood & Mayer__-____-_- 5% 770.00 
W.L. Slayton & Co________- 5% 713.00 
ree, Meimece & FIGMTMOM. . . ... cuncwccccccoccecs 5% 223.00 


ATLANTIC CITY, Atlantic County, N. J.—NOTES AND BONDS 
OFFERED.—J. A. Paxson, Director of the Department of Revenue and 
Finance, has issued a cal! for sealed bids to be opened at 12 m. on March 10 
for the purchase of the following notes and bonds, aggregating $2,425,000: 

J ,000 tax-anticipation notes and $425,000 tax-revenue bonds. Both 

es are dated March 18 1930. Denom. of each issue at purchaser's 
option, but not less than $5,000 per note or bond. The notes and bonds 
are payable on Dec. 31 1930. Prin. and int. payable in lawful money at 
the Central Hanover Bank & Trust Co. of New York City. Bids must be 
for the total amount offered: single rate of interest to apply to both issues. 
Rate of interest is not to exceed 6 4 and must be stated in a muiltple of 
1-100th of 1%. A certified pow or $48,500, payable to the order of the 
city, must accompany each p wot The approving opinion of Clay, 
oA _ & Vandewater of New rk will be furnished to the successful 

er. 

AVA SCHOOL DISTRICT (P. O. Ava) Douglas County, Mo.— 
BOND SALE.—A $25,000 issue of school bonds hom recently been purchased 
by the Prescott, Wright, Snider Co. of Kansas City 

(These bonds were recently voted by a count of 385 “for” to 25 ‘‘against”’). 








BALLINGER, Runnels County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on March 15 by K. V. Nottington, 
City Secretary, for the purchase of two issues of 5% bonds, aggregating 
$145,000, as follows: 
$110,000 water bonds. Due as follows: $1,000, 1932; $2,000, 1933 to 

1937; $3,000, 1938 to 1947; $4,000, 1948 and 1949; $5, 000, 1950 
to 1954; $6,000, 1955 to 1960, all incl. 

35,000 city hall and fire station bonds. Due $10,000 from 1932 to 1936. 
Denom. $1,000. Dated April 1 1930. Prin. and semi-enn. int. payable 
a the Chase National Bank in New York City. A certified check for 2% 

required 


BARBERTON SCHOOL DISTRICT, Summit County, Ohio.— 
OFFER $275,000 4% % BONDS.—The Bane Ohio Securities Co., of Colum- 
bus, is offering an issue of $275, yee 4%% coupon school building for public 
investment at a price to yield 4.50 The bonds are dated March 1 1930 
and mature $27,500 on Sept. 1 ecg 1931 to 1940, incl. Legality approved 
by Squire, Sanders & Dempsey, of Cleveland. Public award o 
bonds was made on Jan. 28 at a price of 100.17, a basis of about 4.727 

Financial Statement. 
a ne Le awe $31,425,000.00 
ec er ial aa 900,360.00 
Population, 27,000. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE, 
—The $4,000 4%% . Bor n et al., Jackson Township highway im- 
provement bonds offered on March 4—V. 130, p. 1315—were awarded to 
the Irwin-Union Trust Co., of Columbus, at par plus a fum of $2, 
equal to 100.005, a basis of about 4. 49%. The bonds are 

1930 and mature as follows: $200, July 15 1931: pve. Jan. and Suly 15 from 
1932 to 1940, inclusive, and $200 on Jan. 15 1941 


BEDFORD VILLAGE FIRE DISTRICT e. O. Bedford), West- 
chester County, N. Y.—BOND OFFERING.—Edith L. Colgate, Chair- 
man of the Board of Fire Commissioners, will receive sealed bids until 
3 p. m. on March 17, at the office of Edward P. Barrett, Katonah, for 
= purchase of $50,000 coupon or registered district bonds, to bear interest 


a@ rate not exceeding 6%: stated in a multiple of 4% of 1%. Dated 
March | 1930. Denom. $1,000, Due $2,000 on March 1 from 1932 to 
1956, inclusive. Principal and semi-annual interest arch and Sept. 1) 


ount Kisco National Bank Trust Co., Mount 
eck fer $1,000, peyeses £0 8 to the order of the District, 
Yopoeal: The approving opteien of Clay, Dillon 
ork, will be furnished to the purchaser. 
BIENVILLE PARISH SCHOOL DISTRICT NO. 5 (P. O. Ascodia), 
La.—ADDITIONAL DRT AILS. —The $100,000 of school 
that was purchased by W. L. ton & Co. diesen tess Bee 
100.20 (\, 180; p-1 1315 is dated Mt $1 
March 1 as 1935 to 1939; $5, 000, 


000, $88) to 1994; 
1940 to 1942; $6,000 i943 to Std 1095, and $9,000 in 1960 
Basis of about 5. Principal and interest (M. & S.) payable at the 
ational Arcadia. Legality approved ‘4 Chapman & Cutler 


73% %- 
a N: Bank in 
Financial Statement (As Officially Reported). 


payable in in gold at the 
isco. A certified c 


must accompany cock 
& Vandewater, of New 


BLACKFORD COUNTY (P. oO. Hartford City), ‘ind.—BOND OF- 
FERING.—Bet McGeath, County Treasurer, will recei bids until 





oe i 


12 m. on March 15, * _. 
construction bonds. 


on May and Nov. 15 font 1931 to 1940, incl. Interest payable on May and 


ae issues of 54% bonds aggregating 
of To 


$15,000 fire department 
$6,975 real estate purchase bonds. Due $775 on Sept. 


lowing issues of 314% ©0 
offered on Feb. 27—V¥ 
of Ee ayy at 101.295, a hy of about 


ee: 
— 


— 


urchase of $50,000 4% % Ira ere et al road 
arch 15 1930. Denom. $1,250. Due $2,500 


ted Ma 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The fol- 
21,975 offered on March 1—V. 
pt 1315—were awarded at a price of par to Spitzer, Rorick & Co., 


riot 81.8 purchase bonds ue on Sept. 1, as 
1931; $1,650 from 1932 to “1980, incl. 
1 from 1931 to 


follows: $1,800, 


Both issues are dated Jan. 1 1930. 


BROCKTON, Plymouth County, Mass.—BOND DALE.—The F 4 


eS at or registered bonds, ageregating ey 
ees ee awarded to R L. Day & Co: 


00 macadam pavement bonds. Dueon March las follows: $26,500 
1931; $26,000, 1932 and 1933, and $25,000 in 1934 and 1935. 
100,000 water bonds. ue $4, on March 1 from 193] to 1955 incl. 
53,500 surface drainage bonds. Due on March 1 as follows: $3,500, 
1931; $3,000, 1932 to 1943 incl., and : ph ent 1944 to 1950 ‘incl: 
,500 sewerage bonds. Due on March ee : $3, 500, 1931; 
$3,000, 1932 to 1943 incl., and $2,000 from Sryy to 1 50 incl. 
30,000 water ~yt 4 Due $6,000 on March 1 from 1931 Ag 3936 incl. 
20,000 water bonds. Due on March 1 as follows: $2,000, 1931 to 1935 
incl., and $1,000 from 1936 to 1945 incl. 
All of the above bonds are dated March 1 1930. The following is a list 


of the other bids received: 


Bidder Rate Bid.| Bidder— e Bid. 

oe & Webster and Blodget, E. H. Rollins & Sons___---. 01.045 
ERIE I IEDC 101.132} Brockton National Co. -_....101.03 
maak: Forbes & Co_....._- 101.12 |Curtis & Sanger........... 101.02 

Estabrook & Co__._______- 101.06 | Day Securities Corp__..---- 100.919 


BROWN COUNTY (P. O. Brownwood), Tex.—MATURITY.—The 
$350,000 5% semi-annual road, — E a that was sold to Prudden 


& Co., of Toledo, and associates, at a price of 97.50—V. 130 1315—1s 
due as follows: $5,000, 1931, 1933, 19365, 1907 “1958 and 10: 3 8,000, 1941 

to 1946; $7,000, 1947 to 1949; $8 ,000, 1950 to 2; $9,000, Soe £13 008 ,000, 
1954 to 1956; $11 ,000, Hh yd and 1958; $12,000, 166 $13. £000, 1 000, 
1961; $16,000, 1962; $18.000, 1963; $19,000 , 1964; $20,000 196s, $21,000, 
1966, and $22,000 in 1967 and 1968, giving a basis of about 5.18%. 


BROWN an & (P. O. Nashville), Ind.—BOND SALE.—The 
$2,000 4% C. Poling, Jackson Township construction bonds 
offered on eels 1—V. 130, p. 1143—were awarded at a price of par to 
oe Nashville State Bank, of Nashville. The bonds are dated Feb. 15 

1930 and mature as follows: $450, July 15 1931; $450, Jan. and July 15 
from 1932 to 1940, inclusive, and $450 on Jan. 15 1941. 


BROWNVILLE, Jefferson County, N. Y.—BOND OFFERING.—Ear 
W. Parker, Village Clerk, will receive sealed bids until 11 a. m. on March 
14, for the purchase of $40, 000 coupon or registered street improvement 
bonds, to bear interest at a rate not exceeding 5%, ne in a multiple of 
a= 1%. Dated Jan. 1 1930. Denom. $1,000. Due $2,000 on Jan. 1 

rom 1931 to 1950, incl. Principal and semi-annual interest ges. and 300, 
1) epee in gold at the Irving Trust Co., N.Y. A certified check for $900 
payable to the order of the Village, must accompany each proposal. 
approving opinion of Clay, Dillon & Vandewater, of New York, will oe 
furnished to the purchaser. 


BURLINGAME ELEMENTARY SCHOOL DISTRICT (P, O. Bur- 
lingame), San Mateo County, Calif.—BOND SALE. met} $130, 000 
issue of 5% school bonds offered for sale on March 3—V. 130, p. 1509— 
was purchased by the Detroit Co. of San uaa oe for a premium of $5,055, 


equal to 103.88, a basis of about 4.56% Dated March 1 1930. Due 
from 1933 to 1960 incl. 

The other bids were as follows: 

Names of Other Bidders— Premium, 
R. H. I a ieee tn on aio i a $4,555 
Nee ener cave nw mse erin oo svcal ds @ ww asada 2s ce Se a 4,088 
OE MO Bed. od Spc dndsndlbndcdactiedaviinadabewabaekn 4,785 
CE Pe ONS on iain dn atissnegwnd tps ness 54 
Wells Fargo Bank & Union Trust Co. and Heller, Bruce & Co__...- 4,917 
De OE a go ds as ARNE CRW eK AHO EERsadeee cnn da 3,498 


National Bankital Gembaay 4,144 
Angio-London-Para Company 4,797 


CANTON GRADED SCHOOL DISTRICT (P. O. Canton), Haywood 
County, N. C.—BOND SALE.—The $240,000 issue of school bonds enges 
for sale on Feb. 28—V. 130. p. 1144—-was purchared by Oaldwell & Co 

of Nashville, as 5s, for a premium of $2,040, equal to 100.85, a basis of 
about 5.18%. Dated Jan. 1 1930. Due from Jan. 1 1933 to 1960, incl. 
The other bidders and bids were: 

Names of Other Bidders— Price Bid. 
Otis & Company and Durfee & Marr 100.22 on 5\%s 
Myers & Company and Poor & Company $244,644.50 Int. 5% 
Stranahan, Harris & Oatis $241 392.00 Int.5% 
Walter, Woody & Heimerdinger $200 600.00 Int. 5% 
Bohmer, Reinheart & Company $243 ,000.00 Int. 5% % 


CANTON TOWNSHIP SCHOOL DISTRICT (P. O. Washington, 

D. 8), Washington County, Pa.—BOND OFFERING.—Garvin R. 
Wylie, Secretary of the Board of Directors, will > wy sealed bids untli 
l a.m. on March 8, for the purchase of $25,000 434% school bonds. 
Dated March 1 1930. Denom. $1,000. Dueon March 1, as follows: $2,000, 
1940 to 1944 incl., and $3,000 from 1945 to 1949 incl. Interest payable on 
March and Sept. 1. A certified check for 5% of the amount of bonds bid 
for must accompany each proposal. 


CAPE MAY, Cape May County 


N. J.—BOND SALE.—The $125,000 
coupon or registered sewer bonds offered on Mares 4—V. 130, p. 1316— 
were awarded as 5s, at a price of par to Freeman & » Inc., 
of Philadelphia. The bonds are dated Aug. 1 1939 and mature annually 
as follows: $4,000, 1931 to 1950 incl., and $5,000 from 1951 to 1959 incl. 


CHADRON, Dawes County, Neb.—BOND DESCRIPTION.—The 
$27,000 issue of paving bonds that was purchased by the U. 8. P pas ae 
Co., of Omaha, as 5%s, at par—V. 130, p. 1509—1is more jo ey Se 
as follows: $18,000 coupon interesection paving bonds. an. ] 1930. 
Due in 1950 and optional after 1935. Int. payable ox ‘Yon. and July 1 
$9,000 district paving bonds. Dated Feb. 1 193 Due from 1932 to 5080. 
incl. Optional after 1935. Int. payable on Feb. 1. Denom. $1, 


CINCINNATI, Hamilton County, Ohio.—SINKING FUND STATE- 
MENT .—The consolidated statement of the Trustees of the Sinking Fund, 








as it was published in the Cincinnati ‘‘Enquirer’’ of March 1, at the close of 
business Feb. 28 shows: 
Assets 
Fotalens® Tere ee ese posgeranesnadnoenens $1 o74.738 95 
*Less cash in interest fund__.._.._.----.--- 4 
ewe. lL ecesasbooecabeeenae® 048 ,239.83 
Us 1. oe cea Sb aoe eek ae 5,005 ,808.38 
On I sh tl ined ewe $36,054,148.21 
Balance—Excess of Nabilides over sinking fund.____---.--- 8 ,683 358.57 
NE oho his i Sad Cb RR ARE ae sh anes + ee $104,737 ,506.78 
Liabilities. 


General bonds one than Waterworks and Cincinnati 

Southern Ry 
Waterworks oe. chanel dai ataadaaetwd wankiii asa 
Cincinnati Southern Ry. bonds—Construction - $14. 933. 000 


iets sbwtadweddledewaridakwalwne eeu 082 903.65 
14,912,230.48 








ES Sa EE ay a ES a 00,000 21,832,000.00 
Assessment bonds (paid by special property PO ag 4,910,372.65 
eae aR Hy Sa LES, “RAI oe: ae RMR Sa NESE $104,737 606.78 
Bonds other than water, railway and assessments -.------- 63 .082,.903.65 
Sinking fund applicable thereto. __.......-------------- 22,853 415.65 
Net amount not self-supporting. __.....-------------- $40 229,488.00 


pporting 
* For payment of interest not yet due. 





V NTY CONSOLIDATED SCHOOL DasTRicy NO. 8 
(Pro Reino. ex.—BOND D yes —The $76,000 issue of 54% 

bonds that esa 6 by Gra Emery, Vasconce | 
& Co. of Denver (V. 130" Dp. 1007) fo dated April 1 1930. Due $4000 fro 
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April 1 1931 to 1940, incl. Prin. and int. (A. & O.) 
Treasurer's office in Roswell or at Kountze Bros. 
approved by Pershing, Nye, Tallmadge & oF of ticatee, 


“CHICAGO, Cook _County, 1ll.—TO VOTE ON BOND 18S 
ING $24,813,163.—The city council, at a meeting held on Feb 26, dhe oa 
unanimously to ma the question of issuing various bonds aggregating 
$24. 813,163 for ye consideration of sag voters at the April § primary. 
Chicago “Journal of Commerce” of the follo g day, 


repre, vd the County 
in NOY Legality 


LI (ieee tena eatea raetls to wots nde’ copay Sedemient 
e three-t ea vo n 
nd and bed a Avenue and LaSalle Street 


ne the city for the Ash 
ening jects again are to be su These three aggregate 
$18,963 .1 Two additional bond cone will be submitted, the Ogden 
Avenue improvement, for which $5,400,000 is sought for a oridge across 
Island, and the municipal airport improvemente, to cost $450,000.” 


CLEVELAND CITY SCHOOL DISTRICT, ne gee a County, 
Ohio.—BOND SALE.—The $2,000,000 coupon building bonds offered on 
March 3—V. 130, 1144—were awarded as 4s toa ‘syndicate composed 
of the Continental Iilinois Co., Foreman State , Central Illinois Co., 

the Northern Trust Co., all of Culaee: First nsin So. of Milwau- 
‘kee, Mercantile Commerce . of St. Louis, and the Guardian Trust Co. of 
Oleveland, at a price of 101.30, a basis of —;Y 4.37%. phy bonds are 
dated Mar. 1 1930 and “mature $30, 000 on , from 55 incl. 

The successful syndicate is ve-corerine See —— — ic su ption 
at prices yielding 4. 25% for Fn N yew ties are pianos to be 


py Faq Ge eee 
su a rove o y uire, Sa 
‘Cleveland. The s oe trict inc 4 of Cleveland 


according to the offerin x notice, and the last official 
valuation at $2,06 .000, the net bonded debt 
Ropulation is is pars nate at 1,100,000 


The following is an official tabulation of the b bids received ms the issue: 
dder— Amount Bid. 
Guardian Trust Co.; Continental Illinois Co.; Formas: -State 
Corp.; Northern Trust Co.; First Wisconsin ; Mercantile- 


25,877,000, and the 





Commerce Co., and Central Lilinois i alia lin anti $2,026,101 
Stranahan, Harris & Oatis, Inc.; . Freeman & Co ° 
and Bane i a eta i ae ee aa 2,022,800 


Lehman Bros.; Ames, ay & Co.; Kean, Taylor & Co.; 
ns os Co.; H.L. Allen & Co., ‘and Mississippi Valley 2. > 2. 021,000 


I a ee ee heen wane 2,020,972 
Otis & Co.; a Securities Corp.; Phelps, Fenn & Co., and 

ee ene annooeese 2,020,740 
First National B Bank, New York, and Eldredge & Co____-_-.-.-- 2,019,532 
Estabrook & Co.; Stone & Webster and Blodget, Inc., and 

Katee ell, aoe & | ER a Oe ae een 2,019,180 

nkers Co. 0 Guaranty Co. of N. Y.; First Union Trust 

& Bavings Bank: 7 teanete Co. . Ine.; Hannahs, Ballin & Lee, 

and W. G. Tillotson & Co., Inc_._._.._......_..---------- 2,017 ,550 
Hayden, Miller & Co.; Curtis ay Saniker: Harris, Forbes & Co.; 

ational City Co., and R. L. Day & ©o_______-__.__-.----- 016,980 

Ce nn dd caccnnddcccevvccsvcancces 2,015,798 
en ct sei beneenebatgoonunenme O11, 


COBVSL AND © RIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
Fe following issues of bonds agurepetins | $180,400 offered on Mar. 3— 
- 130, p. 1316—were awarded as 4%s to Otis & Co. of Cleveland, at par 

p premigm of $974.16 oaeel | to 100.54 _& basis of about 4.65%: 
assessment road improvement bonds. Due $10,000 on 
- 1 from 1931 to 1940, incl. 
Due on Oct. 1, as folons: 


bonds. 
CE: 1934, incl.; $3,000, 1935; $4,000 
000 in 1940. 


veanect, bonds. Due on Oct. 1, 
,000, 1931; $4,000, ; $3,000, 1933; $4,000, 1934 
$3,000, BS fi 1936; $4,000, Me: $3,000, 1938; $4,000, 1939; 


and $3 
10,000 Police I = Department equipment bonds. Due $1,000, Oct. 1 from 


All of the above bonds are dated March 1 1930. 


COLD SPRING HARBOR FIRE Ls Abert (P. O. Cold Spring 
Harbor), Suffolk County, N. D SALE.—The $60,000 coupon 

or registered fire dis bonds offered on ; Gheste 5—V. 130, p. 1316—were 
qwarded as 4%s. to the segeaectarens & Traders Trust Co., of Buffalo, 
ual to 100.41, a basis of about 4.71%. 

ds dated March | 30 and mature on March 1 as follows: 

$2,000, 1931 to 1939 incl., and $3,000 from 1 to 1953 incl. The follow- 
is an official list of the other bids received 


Premium. 
$9 


ee on ech sewnhenmnensananenaus 5% 75.00 
tain cate nnaetaeube s Mean ae ams 5% 228.00 
Geen as, cones & OO... 5 cc ccc ccncecccas 5uY% 190.44 
Bank of Hun ar chad Asis lbs anioh Ws Se hey Sek sh a Glas ath cence a 54% 10.00 
re, DCC t réthcleaedbanwambad eek aqui’ 54% 850.20 
RN hala een apa RAR atales 54% 716.50 
‘COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Mount Healthy, R. R. No. 13), Hamilton County, Ohio.—BOND 
SALE.—The ,000 cou - school bonds offered on ay heer? & 130, p. 
1007—were awarded as a4 . to the Banc Ohio Securities Co., of Columbus 
at bar plus a premium of $ 7i, equal to 100.19, a basis of about 4.73%. The 
bonds are dated March 15 1930 and mature on Sept. 15 as follows: $4,000, 


1931 to 1950 incl., and $5,000 in 1951 and 1952. 


eee COUNTY SCHOOL tends pd nO. 47 (P.O. Vernonia), 

E.—The $60,000 issue of school bonds offered for sale 

= Sitarch rv. “130, 1316—was purchased by the State Treasurer 
ata of 100.23, a basis of about 5.40 Dated July 1 1930. 
15,000 from July 11931 to 1934, incl. rr 


. ‘COLUMBUS, Muscogee County, Ga.—BOND SALE.—The five issues 

% coupon or registered bonds aggregating $610,000, offered for sale 

arch 4—V. 130, p. 1008—were purchased by a syndicate composed 
of Harris, Forbes & Co., and R. W. Pressprich & Co., both of New York, 
the Hibernia Securities Go., of New Orleans, Courts & Co., and Bell, Speas 
& Co., both of Atlanta, for a premium of $14, 145.90, equal to 102. 31,8 
basis of about 4. 28%. The issues are: 
$125,000 public school bonds. Due on Sept. 1, as follows: $4,000, 1930 to 
1934; $5,000, 1935 to 1939. and $4,000, 1940 to 1959, all inclusive. 
150,000 hospital ‘bonds. Due $5,000 from Sept. 1 1930 to 1959, incl. 
30,000 aviation field bonds. Due $1,000 from Sept. 1 1930 to 1959, incl. 
50,000 park bonds. Due on Sept. 1, as follows: $2,000, 1930 to 1949 and 
1,000, 1950 to 1959, all inclusive. 

100,000 street improvement bonds. Due on Sept. 1, as follows: $3,000, 
ieee ” 1939, $4,000, 1940 to 1949 and $3,000, 1950 to 1959, all 
nclusive. 

155,000 sewer bonds. Due on Sept. 1, as follows: $5,000, 1930 to 1934 
$6,000, 1935 to 1949 and $4.000, 1950 to 1959, all inclusive. 

Prin. and int. (M. & 8.) payable in gold in Columbus. 


The bidders and their bids are listed as follows: 





Price Bid. 
=. Forbes & 8 PR ALT Harel So- . ~ 
curities ne., Cour ‘oO. and Be rs ee ‘ 

National City Co., "New phen sanedbenpets Bee oss Gi wacaw *8 146830 
Citizens & Southern Co., ae Company of Georgia, Robin- 
son-Humphrey Oo., J. Hilsman & Co., Andrew Prather 

ont Tome Fourth ational Banik eee eisai ses goorn eek $18.079.68 

ran ne ebster an et, Inc ton 618,540.00 

ages Peat . _ embes, cues bescecuvecnsnnesaees ,026.00 

uccessful 


CONCORD v. oO. Buffalo), Erie County, N. Y.—BONDS OFFERED. 
—Ira H. Vail, Town Supervisor, received sealed bids until 11 a. m. on March 


7, for the purchase of $25,000 soupon or registe: bri bonds, to bear 
terest at a rate aoe oncowding 6 Dated March 1 193 Due on March 
1. a8 follows: $1.00, 1932 and "thas, 009, 1934, $3,000, 1935 to 1937 


and 1908 trot. 1) payable in gold at the Citizens National Bank, 
Legality approved by Reed, Hoyt & Washburn, of New York. 


a Cone. COUNTY (P. O. Chicage), ao voeee TAXPAYERS’ TRUST. 
means of securing funds to salaries of municipal 


failure of the municipal governments to collect taxes for me years 1928, 1929 
and 1930, due to the delay in as the reassessment of the taxable prop. 
the Cook Co. Ta ayers’ Trust, the trustees of which Silas H. Strawn, 
putes Cc. re ge O. Dalrwonther. and L. E. 


trust, a reuntriee of the goveramenta of Cook Ge is to 
finance the 1 depleted treasuries of the goversaens ae ; 
the City of and Se Sanitary D of Chi 
the issuance 


anticipation warrants, which are to be drawn against and anticipation 
of the collection 4 overdue Aes of the aforementioned m palities. 
Repeated eff dispose of ian ne -warvante $0 banks ene estment 


‘orts to 
houses hav ing failed, the present method to obtain much-needed funds 
to. Application was made on Feb. FA to list the beneficial 
trust certificates on the Chicago Board of Trade and in accordance with 
this request the following data was prepared: 
BOARD OF TRADE OF THE orry OF CHICAGO 
Com on Stock Lis 


Cook County Taxpayers’ Wasedila Trust 


Certificates —— Pom Shares of Beneficial Interest 
Trust Crea as of Feb. 1 1930. 
(A Common Law Trust) 
; z Beneficial Trust Certificates. 
Original Listing— 
RE ai ek bsidhthawes éontkctdovdbmasnnenenabe nlimi 
BEES CR Ad Cada bab tkdscnnnevcdbosennwihotnawe $30,000,060 
ee ST oh oie bie adnncscunpoteneannsbeabnae 30,000,000 


Chicago, Ill., Feb. 26 1930. 

Cook Count bpm yd Warrant Trust, a Common Law Trust (here- 
inafter referred to as the Trust) hereby makes app plication for listing on the 
Board of Trade of the City of Chicago for thirty ( yl caliton dollars principal 
amount of certificates representing shares of cia] Interest in said 
Trust in the form of definitive certificates representing beneficial owner- 
ship in the assets of said Trust consisting of cash and(or) other property 
on deposit with Chicago Title & Trust Co.. eet. th authority 
to admit to the list additional definitive Beneficial t Certificates 
upon official notice of issuance and payment in full, in accordance with 
the terms of this application. 

The certificates will be issued in denominations of $100 and(or) any other 
sum in excess thereof. The Trustees will endeavor to issue certificates in 
multiples of $100 but cannot guarantee to do so. 

All of said certificates representing shares of Beneficial Interest will be 
fully paid and non-assessable and no personal HMability will attach to certifi- 


cate holders. 

Organization. 
Cook County Taxpa pay are Warrant Trust was created by a ee 
of hey executed as P tee 1 1930 her Silas H. Strawn, ane 2 Dawes, 
L. Myers, George O. Fairweather and Ro’ F. Carr. The Trust 
will "hebadon as a common law trust with Chicago Title & Trust Co. as 
Depositary of all of the trust funds and(or) property of the Trust from time 
to } —~ held by the Trust. 
specimen copy of the certificate to be issued by the Trust is shown as 
Exhitit A and made a part of this application. 


Fristory. 
Cook County Taxpayers’ Warrant Trust was organized for the purpose 
of subscribing for, parcpestng. » uiring, holding, selling, exch = 
otherwise disposing of Tax Anticipation Warrants drawn yy and a 
anticipation of taxes levied for the years 1928, 1929 ant Ri. 
of Ch cago. Illinois, Cook County, Tilinols, Sanitary D 
Board Education of the City of Chicago’ and any Ay br 4 po ot 
mental agencies of the p Downey of Cook, State of —— It purposes selling 
certificates of Beneficial Interest in the Trust and the 
from the sale of such certificates are to be utilized by the Trust in the 
acquisition of said Tax Anticipation Warrants. ‘The object of the Trustees 
in a the Tax Anticipation Warrants is to provide the several men- 
tioned munici ties with funds so as to relieve the tem distressed 
financial condition of the several municipalities of the unty of Cook, 
State of Illinois. 


At a meeting’of the —. yt 4 on oxinnd 4 1930, the Trustees Passed 

the following resolution: 

Resolved that the form of said Declar tijn of Trust and of the certificates 
esenting shares of Beneficial tt.cr st therein be and they are hereby 

opted and approved, and be it further 

Resolved that Silas perews. one of the Trustees of said Trust be and 

he hereby is au thorized for and ‘on behalf of the Trust and in its name to 

execute a Declaration of Trust substantially in the form presented at this 

meeting; and be it further 

Resolved that Silas H. Strawn be and he hereby is authorized and directed 

to do any and all things and sign any and ail papers and documents neces- 

sary or desirable for the ‘ormance of the obligations of the Trustees 

under said Declaration of t. 


re 


sited Securities. 
the terms of the Declaration of Trust all cash and(or) oth 
wh ch will undoubtedly consist practically entirely of Tax re cipation 
arrants of the several municipalities of Cook any Illinoi.) will be 
deposited by the Trustees with the Chicago Title & Trust as Depositary 
ane may be from time to time withdrawn by order of any “tres of said 
tees. 


Issuance of Shares. 

From time to time as subscriptions for shares of Beneficial] Interest of 
the Trust are received by the Trustees, certificates for the amount of such 
contributions will be issued by a duly authorized agent of the Trustees, and 
following Heras of the certificates by Chicago Title & Trust Co. the 
same will be issued. Each shareholder will be entitled to participate in 
the assets (whether capital or surplus) of the Trust in the proportion that 
his particular subscription shall bear to the total subscriptions of the 
several subscribers to the t. 


operty 


Duration of Trust. 

The Trust will in all events terminate Feb. 1 1950, but mune | be terminated 
prior chereto upon a Mao of a majority of the Trustees or vote of the 
holders of a majorit rincipal amount of the outsta ,- shares of 
Beneficial Interest o ke ust. 

Distributions. 

Dividends will be payable from time to time at the discretion ba! the 
Trustees, out of capital and(or) surplus of the Trust. Dividends s 
whether out of capital or surplus shall be paid proportionately in acceréanee 
with the holdings of the several holders of Beneficial Incerest. 


Convertibility. 

No conversion feature attaches to the certificates. 

Substitution. 

The Declaration of Trust provides that the Tax Anticipation Warrants 
to be acquired by the Trust may be freely bought and soid so that after 
the initial acquisition of warrants the same may be sold by the Trustees 
and other warrants acquired. 

Agreements. 

Cook County Taxpayers’ Warrant Trust acting through and by its 
Trustees, agrees with the Board of Trade of the City of Chicago as follows: 

1. To notify the Board of Trade promptly in the event of a change in 
the character of its business; 

2. To notify the Board of Trade promptly in the event of any substantial 
change in the management or affiliations of the Trust; 

3. To publish statements of earnings semi-annually; 

4. To publish ngs list of securities held by the Trust showing 
names and quantities is list shall disclose the aggregate cost of the 
securities held by the Trust and their aggregate market value and in the 
case of s ties not listed on either the Chicago or New York Stock 
Exchange or New York Curb, the price at which each holding is inventoried 
for the purpose of determining aggregate market value will be clearly set 
forth witn such information as may be required to support such valuation; 

5. To append to all financial statements and inventories required by the 
of some Sta the certificate of a Public Accountant under the laws 
of some State or country; 

6. To notify the Board of Trade of any change in the terms and condi- 
tions of the certificates representing shares of Beneficial Interest; 

7. To notify the Board of Trade within a reasonable time of any change 
in the authorized amounts of listed securities; 

8. Not to make any change in listed securities, of a Trustee or of a 
reeistrar id its listed securities without the approval of the Comnmnittee on 





in stress 


Ppast-due 
em hopes and to continue the a= Bs ranetions of the several municipalities 
k County financial as a result of the 


which are in temporary 


cKT oe i: application to the Board of Trade for the listing of additional 
a f listed securi securities upon the issuance thereof. 


amounts of 
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blish promptly to holders of listed certificates of shares of 
nterest actlon in a. to dividends; notices thereof to be 


Board of 


condition, as may be required. “ctor 


General. 
Meetings of the Trustecs will be held from: tee be 4i 
o e eld from 
“Rene e to time on call of any 


tT are: Silas H. perert: 38 5; Detter dey Chicago; Rufus 
‘63 West Jackson 
tadison 8t., Chicago; 


e principal office of the Trust will = 250 Title & Trust Co., 


‘The 
Chicago, Illinois. 
The ——— is Chicago Title & Trust Co., Chicago. 
The Registr Chicago Title & Trust Co., Chicago. 
COOK COP t TAXPAYERS’ WARRANT TRUST, 
By SILAS H. STRAWN, 
LEWIS E ian 
RUFUS C. DA 
GEORGE 0O. FAIRWEATHER, 
Trustees. 
This Committee recommends that the above described definitive Bene- 
ficial Trust Certificates for $30,000,000 Cook County Taxpayers’ Warrant 
Trust Certificates be admitted to the list, with authority to admit to the 
list additional definitive Beneficial Trust Certificates upon official notice 
of issuance and payment in full, in accordance with the terms of this appli- 


cation. 
CROSS, Chairman. 
Adopted by the Board of Directors, Feb. 27'1 1930. 
FRED H. CLUTTON, Secretary. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $60,000 
issue of 54% semi-annual fire department equipment bonds offered for 
sale on Feb. 34—V. 130, p. 1316—was purchased by the State Treasurer, 
at a price of 104.52, a basis of about 5. Tee Dated Jan. 1 1930. Due 

,000 from Jan. 1 1931 to 1960 incl report corrects ‘mat given in 


- 130, p. 1510). A $30,978.69 issue of paprevemnens bonds was awarded 
on the same day to the United m Corp., of Portland, at a dL aaa of 
102.42. The following is an os st of the bids on both issues 

ity Hali Bonds, $60,000. 
Bidders— 
State Treasurer, Salem_........- Rude qudleswddpentsase $104.52 
Atkins-Jones & Co. Portiond.... Lid dipdsesadcvciansckan 103.24 
Freeman, Smith & ror Co., Portland.-_......... euddoee 193 oe 
First N. * opr me Bank ertians. Portland ~~... asstisbba- 1 oa 
I irst a na. Bank of Cor va. -eeeececee ee reeenanonooaorcece<= = hee. prem. 
Bonds awarded to State of Oregon. 
Bancroft, or Improvement Bonds, $30,978.69. 
United 





eee htieh ebidh enn nda 400.00 prem. 
ton County State Bank Corvallis “ 
Bonds sold to United Orego: a 


A hey, Crosby County, Tex.—BOND SALE ee $10 
= semi-annual coupon water vee bonds offered for sale on 
We Tvs a DB. 1144) was purchased by H. C. 


 conmeaarme Roosevelt Count 
$18,733.98 issue of funding bonds off 
— purchased by Heath, 


DALLAS COUNTY —s DISTRICT NO. 1 . e O. Dallas), Tex.— 
BOND OFFERING.—Sealed bids will be received until 10 a. ys = 2 March 
17, by Chas. E. Grom'O ony Auditor, for the purchase o' 000,000 
iasue Of 4% % road bonds. Denom. $1 ,000. Dated April fo" 0. Due 
$100,000 Apeil 10 1981 to 1960, incl Prin. and int. (A. & 0.) ba able 
ty Trust in New York, at the State er’s office in 
a. or at the hey of the County Treasurer. The Commissioners’ 
Court will furnish the roms uired bidding form. No bid will be considered 
— this oe is used he appro opinions of the Attorney General, 
Clay, Dillon & Vandewater, of New York City, and John D. McCall, 
of , will be furnished. 


(nose bonds were offered on Feb. 3 and then withdrawn—V. 130, p. 


eo 
Burt & Co. of Houston at a 


» Mont.—BOND SALE.—The 
offe: for _ on Feb. 25—V. 130, p. 
& Co., of Denver, as 5s, at 


DALLAS LEVEE IMPROVEMENT DISTRICT (City and County), 
Tex.—BONDS OFFERED FOR INVESTMENT.—The remaining $2,000, 606 
block of the $6,000,000 issue of 544% levee improvemess bonds that was 
d by Taylor, Ewart & Co., of New York—V. 127, p. 3433—is now 
offered for was subscription by Halsey, Stuart & Co., of New York, 
at prices to yield 5.75% for all maturities. The bonds mature serially 
from April 1 1934 to 1958, incl. The offering notice furnishes ie following 
statement: Those bonds are the balance of a total issue of $6,000,000 prin- 
s amount authorized at an election by the qualified tax paying voters. 
ey are payable from unlimited taxes levied on all taxable yogperey in the 
Dee in proportion to the assessed benefits. The official Board of Ap- 
Praisement has certified to assessed benefits aggregating $17,910,537.60, 
or approximately three times the amount of bonds authorized. 
hermore, the aetual land value behind the $6,000,000 principal 
amount of bonds will be in excess of $52,000,000, upon completion of the 
pre oject, as appraised by the Appraisal C ommittee of the Dallas Real 
tate Board. This valuation is equivalent to over $8,500 for each $1,000 
principal amount of bonds authorized. 

DELTA, Fulton County, Ohio.—BOND OFFERING.—R. H. Hepler, 
Village Clerk, will receive sealed bids until 12 m. on Mar. 17 for the pur- 
chase of $7,500 6% paving bonds. Dated Mar. 1 1930. 
$800, all others in denoms. of $1,000. Due on Sept. 1 as follows: $800, 
1931, and $1,000 from 1932 to 1938 incl. Int. payable on Mar. and Sept. 1. 
Bids for the bonds to bear int. at a rate other than 6% will also be con- 
sidered, provided, however, that where a fractional! rate is bid such fraction 
shall be \% of 1% or a multiple thereof. A certified check for 5% of the 
amount = - bid, payable to the order of the Village, must accompany 
each proposal. 


DUNN’S CONSOLIDATED SCHOOL DISTRICT (P. O. Weather- 
ford) A geben County, Tex.—BOND SALE.—An $18,000 issue of school 


bonds is reported to have been purchased at par by the State Department 
of Education. 


EAST BAY UTILITY DISTRICT (P. O. Oakland), Alameda County, 
Calif.—BOND SALE.—It is reported that a syndicate composed of t e 
—- of ltaly of San Francisco, Re H. Moulton & Co. of Los Angeles, the 

o-London-Paris Co. of San Francisco, the Security First Nat ‘onal Co. 

of Angeles and Dean Witter & Co. of San Francisco, was the pur- 

chaser on March 7 of two issues of bonds ssurogating $17,520,000 as 5s, 

at a price of 102.14, a basis of about 4.85% he issues are divided as 

_ ows: 

6,000,000 water bonds. Dated Jan. 11928. Due $400,000 from Jan. 1 
1938 to 1977, inclusive. 

1,520,000 water bonds. Dated Jan. 1 1925. Due $38,000 from Jan. 1 

1935 to 1974, inclusive. 


SL KART COUNTY (P. O. Goshen), Ind.—EOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. on March 18 for the purchase of the following issues of 444% 
bonds, aggregating $45,000: 
$35,000 uy M. Rieth et al highway construction bonds. Denom. $875. 
Due $875 July 15 1931, $875 Jan. and July 15 from 1932 to 1950 
wn? and $875 on Jan. 15 1951. 

21,000 A. L. Reed et al hway construction bonds. Denom. $250. 
Due $250 Suly” 15 1931, $250 son. and July 15 from 1932 to 1960, 
incl., and $250 on Jan. 15 1951 
P rege’ issues are dated March 15 1930. 
wy 


ELLSTON INDEPENDENT SCHOOL DISTRICT (P. O. Elliston) 
Ringgold County, lowa.—BONDS OFFERED.—Sealed bids were re- 


Interest payable on Jan. and 


One bond for | 


ceived by Guy M. Jackson, Secretary Of the Beard of BGncasien. until 2. 30 
- m. on March 4, for lor the purchase of F @ of school bonds. 
oe Fate to be natied by the bidders. Denon. 1.000: — 
930 follo 000 an : 000, 1934 to 45 
and $3,000, 1944, all incl. Int. payable on June and Deed. 


Pere AY, Hancock County, Chie. 20ND OFFERING.—Mpyrtle 
Ham: City Auditor, will receive until 12 m. (eastern 
— time) on Mare. 14. _for the purchase of the following issues of 
als Ganaeremens bonds. Denom. $1,000, one bond Se for 


ting $6 
sated” 
Due = Cs. 1, as follows: $4,570, 1931 and $6,000 from 


1932 to 1940, in 
19,892.53 5% ateroet Eebieeranens bonds. m. $1, , one bond for 


Due on Se. "t. 8s follows: 81, $1, 802. et 1931, and $2,000 
m 1932 to 1940, 
% street Laivanmmans bonds. Denom. $1,000, one bond for 
-96. Due on Oct. 1, as follows: $725.96. 1931; $1,000, 1932 
and 1933, from . nel. 


v4 to 1940, 
All of the above bonds are dated April 1 1930 Princip la Treasurer. Bids 


nterest (April and Oct. 1) payable at the office of the City Treasurer 
for the bonds to bear interest at a rate other than those stated will also be 
considered, Agere however, that where a fractional conn is bid such 
fraction shall be 4% of 1% or a multiple thereof. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 

FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. 


Vermilya City oe. will receive sealed bids until 8 p. m. (eastern standard 
sme) < on for th e purchase of $320,000 not to exceed 5% 


interest 
divided R. oF ‘ollows: 
$200,000 1929-F delinquent s 1 assessment tax bends. Due $50,000 
aoe ‘ 1G 1080, $60. , March and Sept. 15 1931 and $50,000 
120,000 1929-8 delinquent s l assessment tax bonds. Due $40,000 
15 1930, $20, Oct. at To off and on Dec. 15, ail in 


is 0 and $20, 000 on on, Januar 
Both issues are dated 1930)” a... ‘ames be registered as 
both cipal and pt.) At ad Principal and semi-annual int, 
payable at the office of the City Treasurer. A certified check for $1,000 
must accompany each proposal. Bids may be submitted for either or for 
both blocks. e —— notice states Las pes these bonds are sold in antict- 
ee = the collection of t due special improvement assessments 
eporcatmately % of the total delinquent and also says that 
the aay. wi print and deliver the bonds and ya = the legal opinion of 
John Spaulding, of Miller, Canfield, Paddock & 


FRANKLIN COUNTY Oe oO. slag yea -——BOND SALE.— 

Ye $138,971 water mains i bon ff March 
-.130, p. 1145—were awardet as 4 

» Plus a premium of $1, 23 s 

bonds are dated April i 1930 an and mature as re: 

1 $7,000, Sept. 1 1931, and $7000 on March and 8 

1932" to 1940 inclusive. The following is an official tabulation of the ne 

received for the issue, all of which were for 4% % bonds: 


Bidder— 
Eyes Suaperinad Co., Toledo 


easongood & Mayer, ML... 5s 3 hamacsindicmen hale 
Halsey, Stuart & Co., Chicago. ...........-.----.....-------- 
Stranahan, Harris & Oatis, Toledo--....-...------------------ 


Provident ‘Savings Bank & Trust Co., Cincinnati 
First National Co. of Detroit, Detroit 
Mitchell, Herrick & Co., Cleveland 
* Braup. B 


ee ee 





ee 


FRANKLIN, see Diereicr (P, O. Prendien) Pendleton 
Count —BOND SALE —A a $25 5,000 issue of 6% % semi-annual 
school Bonds tv mes’ been wn ne gm by the Stato ‘Bhat Fund Com- 
mission. Denom.$1,000. Dated Jay 19 Due from 1930 to 1943, inc}. 


PP pend McKinle L Counts, . Mex.—BOND SALE NOT CONSUM- 
ED.—We are Bosworth, Chanute, Loug Co., 

| cane. that the anle of of he 20 ,000 issue of 5 % vefu mds has 
since been voided as the bonds are not optional to mai ty. 


GARDEN CITY, Wayne Count Miah. —- BONDS NOT SOLD.—We 
are informed that the issue o f $668, not to aeret 6% interest special 
assessment water bonds offered on Feb. 24—V 0,p. 1009—was not sold. 
The bonds are dated May 1 1930 and mature g 3. annual installments. 


GASTONIA, Gaston County, N. C.—BOND OFFERING.—Sealed bids 
will be received until 4 p.m. on n March 11, by W. L. Walters, City Clerk, 
for the purchase of a $75,000 issue of coupon memorial auditorium | memes 
Interest rate is not to exceed 6%, stated in a multiple of \ of 1% 

$1,000. Dated Feb. 1 1930. ue on Feb. 1, as follows: $2, O32 . 
1943, and $3,000, 1944 to 1960, all incl. Principal and interest iF. & A) 


payable in gold in New York. The C ity will furnish the 1 pl speroval of 
lasslich & Mitchell, of New York. A certified check for payable 
to the City Treasurer, is required. (These bonds were Saeed without 


success on August 31.—V. 129, p. 1621.) 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—The 
$1,000,000 coupon road bonds offered on March 5—V. 130, p. iat sane 
awarded to a syndicate composed of the Continental Illinois Co., 

Union Trust & Savings Bank, and the Foreman State Corp., all of Citeago, 

and Braun. Bosworth & Co.. of Toledo, at par plus a premium of $ 7 

equal to 100.026, for $800,000 bonds, due $200,000 on March 15 from 

1937 to 1940 inclusive,as 444s, and $200,000 bonds, due on March 15 

i sit s* Stee in terest cost about 4.488%. The bonds are dated 
arc 5 19% 


GENEVA, Ontario County, N. Y.—BOND SALE.—The Soliewing. 

issues of 4%% coupon or registered bonds aggregating S18. 000 offer 

on March 4—V. 130, p. 1316—were awarded to George B. Gibbons & 

Co., of New York, at par plus a premium of $1,071.15, equal to 100.57, 

a oF of about 4.39%: 

$63,000 series B Lake. Road local improvement bonds. Due on April l, 
as foilows: $6,000, 1930; $7,000, 1931; $6,000, 1932; $7,000, 1933: 
$6,000, 1934; $7,000, 1935, and $6,000 from 1936 to io incl. 

35,000 Seneca Park bonds. Due on April 1, as follows: $2,000, 1930 to 
he. ld peas ; $1,000, 1944 and 1945. and $1,000 from 1948 to 1952, 
nclusive 

32,000 series A Lake Road local aorenan bonds. Due $1,000 on 
April 1 from 1930 to 1961, 

30,000 series B a improvement fate. Due $3,000, April 1 from 1930 


to 1939, i 
17,000 series A loca] improvement bonds. Due $1,000 en April 1 from 
1930 to 1946, incl. 
8,000 series A refunding bonds. Due $1,000 on April 1 from 1931 to 
1938, inclusive. 
The following other 


All of the above bonds are dated April 1 1930. 
bids were received: 


idder— Premium 
Sees Ce NR 6c cca cdndadoadboondawssetaneesees $685.00 
Dewey, Bacon & Pig) ge a ORT I ARERR IS SREY 259.60 
Et eee dicta Leeda ibd anaddime taeet 222.00 


Tex.—BONDS NOT 
offered on Feb. 24— 
(This is the second unsuccessful offering of 


GILLESPIE COUNTY (P. O. Predevieepure). 
SOLD .—The $220,000 issue of road 

V. 130, p. 663—was not sold. 
these bonds—V. 130, p. 663.). 


pr heecock COUNTY INDEPENDENT SCHOOL Dist Ret 
(P. O. Garden City), Tex.—BONDS REGISTERED.—A_ $40,000 issue 
oS 5% orn school bonds was registered by the State Comptroller on 
ebruary 


GLENDALE, Rew las County, Ore.—BONDS OF FERED.—Sealed bids 
Leia a of gs Ai sge oe aca annnl aoe baad cao 
‘or the Cc: ofa ue 0 semi-annual wa 

$1,000. p Dated March 11930. Due $1,000 from March 1 1934 to 1949, incl. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE. {a 





50,000 5% local improvement bonds offered = March 3— 
¥ 130, 5% roslatered awarded ) the City National Bank & Trust Co. of 
Gioversvitle ata of 101.08, a basis of about 4.59%. The bonds are 
15 1930 and mature on March 15 


vi Cet ge pit. 000, 1931; 
$10. 0.500 | in in 1932 and 1933; $10,000 in 1934 and $3, 
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” GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—The 
$150,000 temporary loan offered on March ea dae 130, p. 1510—was awarded 
to the Gloucester National Bank at a 3. 665% discount. The loan is dated 
March 7 naw J and is payable on Oct. 28 1930. The following other bids 
were received 

Discount. 


Bidder — 
Cape Ann National —— Ph cthbnbe ne nenese ns asens coowwe 3.72% 
Gloucester Safe Depos Pee Sls SUED EP anccanonarnnoncesunam 3.75% 
Kidder, Peabody & tde.- 3.90% 
Tee en we ccamane 3.91% 
Faxon, Gade & Co 392% 
ee es a ee CS OD). case ccencbucprancasnesooneses 3.97% 


aor NECK, Nassau County, N. Y.—BOND SALE.—The $12,000 
sidewalk bonds offered on March 4—V. 130, p. 1317— 

as 5s to eeecrood & Merrifield, Inc., of New York, at 

The bonds are dated Feb. 1 1930 and ma- 

ture $1,000 on Feb. 1 from 194i to 1942 incl, 


GREEN LA KE COUNTY (P. O. Green Lake), Wis.—BOND SALE.— 
The $504,000 issue ae 4 4 To semi- annual he pay! bonds offered for sale 
on March 4—V. 130, aoe aac = isd the Central [llinois Co., 
> y ‘sas; for a premium of $3,955, equal to 100.79, a basis of about 

42% ated April 1 1930. Due from April 1 i938 to 1947, incl. 


GROSSE POINTE, Wayne County, Mich.—BOND SALE.—The 
$300,000 sewer improvement bonds offered on Feb. 10—V. 130, p. 1009— 
nS awarded tranahan, Harris & Oatis, Inc., of Toledo, who took 
$190,000 bonds, due $10,000 on Feb. 1 from 1931 to 1949 incl., as 4s. ° 
and $110,000 bonds, due $10,000 on Feb. 1 from 1950 to 1960 incl., 
£358. latotees t payable on ebruary and August 1. Legnliey ts be approved 

by Miller, Ca d, Paddock & Stone, of Detroit. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BOND SALE.— 
The Sothowts issues of coupon or registered bonds aggregating 520. 000 
off arch 4—V. 130, p. ns oe ——— to M. M. Freeman 
& Co., Ies.. of Philadelphia. as stated herewi 
$69,000 street impt. bonds sold as 5%s, at i plus a premium of $200, 

ual to 100.28, a basis of about 5. The ends are due on 

arch 1, as follows: $7,000, 40 incl., and $6,000 in 1941. 
aveceament bonds sold as Dee - r _— a premium of $40, equal 

00.07, a re of about 5.72% ue on March 1, as follows: 
$12. 000, 1931 and $13,000 from “1932 to 1934 incl. 
issués are dated March i 1930. 


HALL COUNTY SOnsCLIDATED ROAD DISTRICT NO. 1 (P. O. 
Memphis), Tex.—BONDS REGISTERED.—An $800,000 issue of 5%% 
serial road bonds was r tered on Feb. 26 by the State Comptroller. 

(These bonds were registered on the same day by the Attorney General.) 


BAST on COUNTY (P. O. Cincinnati), Ohio.— BOND OFFERING. 
—E. Dreihs, Clerk of the Board of County Co jioners will r 
came bids until 12 m. on March 21 for the purchase of $100.7 781. 05 *hhe % 
Water 8 Supnt Line No. 89 construction bonds. Dated March 15 1930 
Denom. $ 060 one bond for $781.05. Due on Sept. 15 as follows: $5, 781. - 
05 in 1931 and $5,000 from 1932 to 1950 incl. Prin. and semi-ann. int. 
nd Sept. ei yable at the ofticn of by County Treasurer. Bids 
lor the “ponds to bear int. at a rate other than 44 % will also be considered, 
pro , however, that where a fractional rate is bid such fraction shall be 
Act, of 1 or & muiti le thereof. A certified check for $1,008, payable to 
der, nty Treasurer, must accompany each proposal. 
Ne pi bids wall ~y considered unless presented on blank form furnished by the 
of County Commissioners. 

HARALSON SCHOOL DISTRICT (P. O. Haralson), Coweta County, 
Ga.—BOND SALE.—A $12, 500 issue of 6% ecient bonds was joint y 
purchased on March 1 by J. H. Hilsman & Inc., and the Citizens 
and Southern Co., both of Atlanta. Deno a. "$500." Dated March 1 


1930. Due $1 ‘000 from Jan. 1 1931 to 1941, and $1,500 in 1942. Int. 
peyable on Jan. 1 in New York. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BON 
SALE.-——The es inoues of coupon or registered bond? totaling $738, N00 
offered on 1511—were awarded as 44s to Estabrook & 
Co. vr. and the Tse eal lair Corp., both of New York, at a price of 

a basis of about 4.46% 


100.40 
$250,000 park bonds. Due $5. (000 on Feb. 1 from 1931 to 1980 incl. 
$730; rt dis 1 bonds. Due $8,000 on Feb. 1 from 1931 to 


50 incl. 
160,000 ha bonds. Due $8,000 on Feb. 1 from 1931 to 1950 incl. 
100,000 water distribution system bonds. Due on Feb. 1 as ee 
$2,000, 1931 to 1950 incl.; $3,000, 1951 to 1966 incl., and $4,000 
from 1967 to 1969 incl. 
68 ,000 roe Ay improvement bonds. Due $4,000 on Feb. 1 from 1931 to 


Pc of the Ahn bonds are dated Feb. 1 1930. 


ers are reoffering the bonds for public investment priced to 

yield 4 OK. ae The securities are stated to be legal investment for savings 
and trust funds in New York State and are said to be direct general 
obligations of the entire Town of Harrison, which riports an assessed 
valuation for 1929 of $44,517,485 and a total bonded debt, including 
this issue, of $4,976,966. 


HARTFORD CITY, Blackford County, Ind.—BOND SALE.—The 
$4,550 5% school building improvement bonds offered on Feb. 27—V. 130, 
B. 1145—were awarded to the Meyer-Kiser Bank of Indianapolis at par 
a A a —— of $47.50, equal to 701 .04, a basis of about 4.71%. The 

ted Mar. 15 1930 and mature on Dec. 15 as follows: $1,000, 
1933 arse incl., and $550 in 1937. of Hartford, bid 
Par and accrued int. for the issue. 


HASKELL COUNTY (P. O. Haskill), Tex.—BONDS OF FERED.— 
Sealed bids were received by Joe A. Jones, County Judge, until 10 a.m. 
on March 6, for the purchase of a $642,000 block of a total issue of $885,- 
000 5% series B and C road bonds. Denom. $1,000. Dated March ooh 
pee. The bonds mature as follows: $125,000 series B bonds, due $4,000 

were A 1 1931 to 1950 and $5,000, 1951 to 1959, all inclusive. $517,000 

bonds, one en J gee 1 1931 to 1970, inclusive. Princi l and 

pos nae of series B ge, Razele at the National C ity Bank New 

York, and series C bey rn ntral Hanover Bank & Trust Co. in New 

York. The legal approval of Chapman & Cutler of Chicago, will be 
—— ae ba ached ow —— > eee: 

aluation of all taxable property in the County for the 

yone 1929 is $10,848, ava ® and the total inde btedness when these Lends are 

will be in round numbers $850,000, with unsold bonds totaling $243,000. 


"“Seawumemnae Essex County, Mass.—TEMPORARY LOAN .—The 
,000 temporary loan offered on March vet 130, p. 1511—was 
awarded to we as 8. PP any od hn A Me ican 89% discount, lus a 
’ e loan ar i d is I a 
830, The following is a list of the other bids rooms ed: en en: 
First National Old Colony Cor 
Salomon Bros. & pry plus 
First National Bank of Haver 
Shawmut 


51, 





James Cronin, Jr., 


of Boston, at a 3 


MB ony abd COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 

100,000 issue of tract index bonds offered for sal March 3— 
Kg mel purchased the Bancnorthwest Corp. of El iz0. 
B%. 


b 
for a premium of $700. equal to 100.70, a basis o jabo 
as 448, April 1 1930. Due $10 600" from April 1 i931 to 1940. our 4.86 


The following is an official tabulation of the bids received: 

a Premium. 
H, M. Byllesby & 
The Detroit Co. 


RN 
SWWWWWLWS 


4 
4 
4 
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HILLSIDE, Borgen ‘Conmte, N. J.—NOTE OFFERING.—G 
for the purchase of $161 004 000 tempo — ane to tg yo 
vement notes, to 
exceeding 6% . sted Mae 4 10 


arate not . Dueon Mar. 1 1931. 


gecP mae 


5" 








notes will ‘be ound in coupon form and will be registered as to prin. or as to 
prin. and int. In addition to naming the 1 rate, bidders must state in 
what denominations the notes are to be issued. Prin. and semi-ann. int. 
(M. & 8.) payable in gold at the Hillsdale National Bank. A certified 
check for 2% of the amount of notes bid for, payable to the order of the 
Borough, must accompany each proposal. he approving opinion of 
Thomson, Wood & Hoffman of New ork will be furnished to the purchaser. 


HOLDENVILLE, Hughes a eounty, Okla.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on March 18, by John Kirk oS d 
Clerk, for the puaee of the following issues ons bonds ds aggregating $53, 

$27,000 water works system seamen: $8,800 Sr sewer system 
extension: $8,800 sanitary — extension, and $18,000 storm sewer 
system extension bonds. ified check for 2% of the bid is required. 


HOLT SCHOOL parce (P. O. Holt), Clay County, Mo.—BOND 
SALE.—A $31,000 issue of school building bonds is reported to have re- 
cently been purchased by an sco anne investor. 


HONEOYE FALLS, Monroe Cou N. Y.—BOND OFFERING.— 
Alfred H. Lord, Vil Clerk, will nears sealed bids until 8 p. m. on 
March 17 for the pure ) the following issues of coupon or 
bonds aggregating $18,000 to bear interest at a rate not exceeding 5%, 
stated in a — of As of 1% 
$10,000 series B bonds. Due $f. 000 on Feb. 1 from 1931 to 1940, inclusive. 

8,000 serios Abonds. Due $1,000 on Feb. 1 from 1931 to 3538. inclusive. 

Both issues are dated Feb. 1 1930. Denomination $1,000. Principal 
and semi-annual interest (Feb. an Aug. 1) payable in gold at the State 
Bank of Honeoye Falls. A certified check ~ 500, payable to the order 
of the Village, must accompany each proposa The approving opinion of 
Clay, Dillon & Vandewater, of New York, will ee furnished to the purchaser. 


HOWARD EOUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
8 (P. O. Big Spring), Tex.—BONDS REGISTERED.—A $15,000 issue of 

5% school nds was registered on March 1 by the State Comptroller. 
ue serially. 


HUMBOLDT atte y phd og - O. Humboldt), Richardson 
County, Neb.—BOND SALE.—The $1 0100 issue of 5% school Ba om 
offered for sale on Feb. 24—V. 130, p. 1145—was purchased by the United 
States National Co., of Omaha, at a price of 96.17, a basis of about 5.45%. 
Dated June 1 1930. Due $4,000 from June 1 1931 to 19565, incl. en. 
after 10 years. The other bidders were as follows: Lincoln Trust Co., of 
Lincoln; the First Trust Co., of Lincoln; the Omaha Trust Co., of Omaha: 
the Wachob, Bender Co., of Omaha, and Ware Hall & Co., of Omaha 


HUNTINGTON WOODS, Mich.—BOND SALE. —Siremehen. Harris 
& Oatis, Inc., of Toledo, recently purchased an issue of $60,000 general 
obligation bonds as 5s at a price of par. The bonds are dated March 1 
1930 and mature on March 1 as follows: $2,000, 1933; $3,000, 1934, and 
$5,000 from 1935 to 1945, incl. The above-mentioned investment house 
on Jan. 30 in response to a call for sealed bids offered a premium of 
for the bonds as 54s, which was rejected (V. 130, p. 1010). 


INDIANAPOLIS, Marion County, | int eae OFFERING.—A. B 
Good, Business Direct or of the Board of Schoo] Commissioners, will receiye 
sealed bids until 8 Pp. m. on March 11, for the purchase of a $500,000 
rary loan, to bear interest at a rate not exceeding 6%, the 
used as follows: $420.000 in aid of the Board’s 1 Tuition Fund and 
$80,00 in aid of the Board’s S 1 Fund. The aa =—,- in 
reference to the proposed loan is taken from the offering noti 

Said loan will bear interest at the rate of not more than 6 % per annum, 
interest payable at the maturity of the loan and will be Ve by a 
note or notes of the board aggregating in fakery my $500,000, said loan to be 
dated and consummated and money received the board not later than 
12 o’clock noon, Thursday, March 27 1930. Bidders are required to b' 
the whole amount of sai joan, the nee payable to the board of school 
commissioners of the city of Indianapo Offers for said loan will be 
opened at the place, on the date, and at F the hour above mentioned (March 
11 1930) and said loan will be awarded to the bidder or bidders offering to 
loan the money at the lowest rate of interest. The loan is to be made in 
pursuance of the Indiana statute of 1919 (Acts 1919 page 6) and amend- 
ments ese” of 1920 - ct Special Session July 1920, page 
notes to become due and payable on June 30 1930, > will be mad 
at such banks or trust companies in Indianapolis, ., as the success: 
bidders may select and in such amounts as may upon. 
and notes will be paid out of the proceeds of the cae ’s taxes levied in 1929 
and to be collected in the calendar year of 1930 for ite ‘Special Fund”’ and 
its ‘‘Local Tuition Fund,’’ $80, out of the taxes so collected for the 
Sooel Z Fund and $420, 000 out of the taxes so collected for the Local Tui- 
on Fund 

BOND OFFERING. —Sterling R. Holt, City Controller, will receive 
sealed bids until 12 m. on March 20, for the purchase of $30,000 44% 

ark district bonds of 1930, issue No. 2. ated March 15 1930. Denoms. 

1,000 and $500. Due $1,500 on Jan. 1 from 1932 to 1951, incl. Principal 
and semi-annual interest (Jan. and July 1) are payable at the office of the 
City Treasurer, and constitute on obligation of the pert district of the city. 
A certified check for 2%% of the amount of bonds bid fer must accompany 
each proposal. 


IPSWICH, Essex County, Mass.—TEMPORARY LOAN .—The $100,- 
000 temporary loan offered on March 3—V. 130, p. 1511—was awarded to 
the Merchants National Bank of Boston at a 3.94% discount. The loan 
is dated March 6 1930 and is payable on Oct. 10 1930. The following 
other bids" were received: 

Bidder. Discount. 
Faxon, Gade RE Re ee SE wad beled ud deed baw nanan 3. 8% 
Kidder, Peabody & Ce 2S Se nL sts ew aetinanawemdene 3.98 
F. 8. Moseley & C 3.98 
First National Old ‘alee NE Ne i cence we meanacen s xembawe 4.02 
Tl oh ee ae Oo lobe ldedk bowed bocusecsse Secseeeeseensse 4.06% 
CHRREROEE GRP cc ccceccecsbns aes 246 Wes ces enseus goss 


JACKSONVILLE, Duval County, Fla.—BOND SALE.— fhe $22, oes 
issue of 6% municipal airport bonds t at was authorized on Jan. 10 (Vv. 
p. 499) has since been purchased by the Atlantic National Bank of ‘aa 
sonville. Dated Jan. 1 1930. Due in 30 years. 


JACKSONVILLE ROAD DISTRICT (P. O. Joskennstie) Chere- 
kee County, Tex.BOND OFFERING.—We are informed by C. K. De 
usk, Secretary of the H py J Committee, that the Dior, is ‘nian 


B 
of selling a $50,000 issue of road bonds and requests bids on same. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—OFFERING DE- 
TAILS.—The $1,000,000 issue of 5% court house bonds scheduled to be 
offered for sale on March 17—V. 130, p. 1511—1is more fully described as 
follows: Dated Oct. 10 1929. Duein 40 years and optional] after 10 years. 
Prin. and int. (A. & O.) payable at the office of the County_ Treasurer, 
the State Treasurer, or at the Seaboard National Bank in New York 
The approving opinions of the Attorney General and John D. McCall, 
Dallas, will be furnished. These bonds were voted on Aug. 10 1929— 

. 129, p. 1161. 


KANSAS CITY SCHOOL DISTRICT Oe 2. Kamene City), dackoee 
County, Mo.—BOND OFFERING.—Sealed ll be received un 
a.m.on Mar. 18 by C. W. Allendoerfer, einen of the School Bord. for 
the purchase of a $500, 006 issue of 444% school, series A bonds. Deno: 
$1,000. Dated Jan. 1 1930. Due $25,000 from Jan. 1 1931 to 1950 incl. 
Prin. and semi-ann. RA payable at the Guaranty Trust Co. in New York 
City. Clay, Dillon & Vandewater of New York will furnish the legal 
approval. A $25,000 certified check must accompany the bid. 


KEWANEE SCHOOL DISTRICT, Haney Bom croe ( f Ill.—BOND 
SALE.—The White-Phillips Co., of Davenport, is ported to have recently 
purchased an issue of $95,000 5% school ds, especie ae mature annually from 
1932 to 1934 incl. These bonds were authorized by a vote of 713 to 201 
at an election held on Feb. 8. 


KEWAUNEE COUNTY (P. O. Rowaunee). Wie BaD f SALE — 
A $550,000 issue of highway ao woosatiy Dome 
Coston! thineis Go of hicago, for » Dremiam of $6.23 et oe 
Dated May 1 1930. Due from 1935 to 1941 incl. 

LA JARA CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
La Jara), Conejos a ogy Tie Cot os D SALE.—A $30,000 issue of 
44 %o refun nds has been purc U. 8. National Co 

mver at a price of 98. or a %. Denom $500. 
Daten April 1 1930. Due $1, 800 from April 1 1931 to 1950, incl. 
and int. 4. & O.) payable at ‘the County Treasurer's office or at Kountze 
Bros. in Y. City. Legality to be approved by Pershing, Nye ,Tall- 
madge & Boswerth of Denver. (This report rt corrects those given in V: 130, 
Pp. 834 and 1316, under the name of Conejos County.) 


oo ee 
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LAKE ¢ COUNTY. (PL oO. yy Point), Ind. BOND SALE. The, 
$70,000 5% Louis Mott et al., North Township highway improvement 
bonds offered on Feb 28 «CV«zY ie. Dp. 1318 were awarded to the Commercial 
Bank of Crown Point at par Ger us a premium of $1,530, equal to 102.18, a 
basis of about 4.58% nds are dated Feb. 15 1930 and mature as 
follows: $2, 500. png 15 1931; $2,800, January and July 15 from 1932 to 

1942 incl., and $2,800 on Jan. 1511943. The bids were also submitted by 
= First National Bank of Crown Point, and Campbell & Co. of Indian- 


LAKE LARGO-CROSS BAYOU DRAINAGE DISTRICT (P. O. 
pares) Pinellas County, Fla.—BOND OFFERING.—Sealed bids will 
be received until —- 14, . A the Secretary of the Board of 
Supervisors, for the purchase of a $70, 000 issue of 6% semi-annual drainage 
bonds. Denom. $1,000. Decod “April 15 1930. Due in from 6 to 15 years. 


LAREDO, Webb County, Tex.—BONDS REGISTERED .—On Feb. 25, 
the State Comptroller r tered a $225,000 issue of 5% serial public 
school improvement bonds. Due serially. 


LAS VEGAS, Clark County, Nev.—ADDITIONAL INFORMA- 
TION .—The $28,000 paving bonds that were purchased by Snow, Goodart & 
Oo. of Salt Lake City—v. 130, p. 1511—are more fully described as follows: 

1¢ ,000 were awarded as 434s, due $2,000, 1931 to 1937, and the remaining 
4,000, as 6s, due on Jan. 1 as follows: $2,000, 1938 to 1940, and $1,000, 
TO4i to 1948. ' Denom. $1,000. Dated Jan. 1 1930. 


LEWIS AND CLARKE COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Box 555, Helena), Mont.—BOND OFFERING.—Sealed bids will be re- 

ceived until Mar. 29 by T. C. Patrick, District Clerk, for the purchase of a 
$225,000 issue of school building bonds. Int. rate is not to exceed 6% 
Bids below par will not be considered. The bonds will mature serially or on 
amortization over a 20-year period depending on the bids received for each. 
A $5,000 certified check must accompany the bid. 


LEWISVILLE, Lafayette County, Ark.—BOND SALE.—The $81,600 

e of sewer and water improvement district No. 1 bonds offered for sale 

on Feb. 28—V. 130, p. 1318—-was purchased by a local investor, as 6s, at 
par. 


LIMESTONE COUNTY ROAD PRECINCT NO. 15 (P. O. Groesbeck) 
Tex.—BONDS DEFEATED.—At a special election held on March 1, the 
voters defeated by a large majority a proposition calling for the issuance 
of $1,000,000 in road bonds. It is said that the proposition will again be 
submitted to a vote in the near future. 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—The $500,000 
issue of street improvement district No. 508 bonds offered for sale on Mar. 1 
130, p. 1511) was permanant jointly by the Utrosco Oorp., the American 
xchange Trust Oo. and M. W. Elkins & Co., allof Little Rock, at a price 
o 


LITTLE ROCK, Pulaski County, Ark.— ADDITIONAL INFORMA- 
TION.—In connection with the sale of the $17,000 issue of 5%% street 
improvement district No. 481 bonds to W. B. Worthen & Co., of Little 
Rock, at a price of 99.61—-V. 130, p. 1318—we are now informed yo 
th are dated Feb. 1 1930. Coupon bonds in denominations of $1,000 
$500. Dated Feb. 1 1930. Due serially in from 1 to 15 years. 
Payable on March and Sept. 1. Basis of about 5.57%. 


LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little Rock) 
Pulaski County, Ark.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. on March 25, by Will Terry, Secretary of the School Board, 
for the purchase of a $500,000 issue of 4%. 4% or 5% coupon school bonds. 
Denom. $1, . Dated April 1 1930. ue from Oct. 1 1935 to 1956, incl. 
a payable ——- The trustee and the bank that is to be the place 

of payment of the bonds will be named by the purchaser, the district hs 
poy the trustees’ charges. The rh owe opinion of Rose, ares, 

trell and Loughborough, of Little Rock, will be furnished. 
reserves the right to reject ‘all sealed bids, and also the right to offer the 
bonds at public anction, after opening of sealed bids. A $10,000 certified 
check, pepabio to the Secretary, must accompany the bid. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION 
DATE SET.—The proposed $38,000,000 water bond election has been 
definitely set for April 29 by the action of the members of the water com- 
mittees and the City Council—V. 130, p. 1318. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—A 
$610,400 issue of 7% street widening bonds has been purchased jointly by 
the Pacific Oo., Ltd., the Municipal Bond Co. and the District Bond Co., 
all of Los Angeles. Dated Nov. 7 1929. Due from July 1 1930 to 1959. 
inclusive. Principal and interest (July 1) payable at the office of the 
a by a Legal opinion furnished by O'Melveny, Tuller & Myers, 

ngeles. 


LOUISIANA, STATE OF (P. O. Baton Rouge).—BOND SALE.—The 
$6,600,000 issue of coupon or registore semi-ann. highway series C bonds 
offered for sale on Mar. 1—V. 130, 836—was purchased by a syndicate 

com of the Bankers Co. of New ork, the Guaranty Co. of New York, 
the Equitable Corp. of New York, the Detroit ©o. of New York, Barr Bros. 

& , Inc., Hannahs, Ballin & Lee, Wallace & Co., all of New York, the 

Mercantile Commerce Co. of St. Louis, the Milwaukee Co. of Milwaukee, 

G. H. Walker & Co. of St. Louis, the City Savings Bank & Trust Co. of 

Shreveport, the Rapides Bank & Trust Co. of Alexandria, and Watson, 

Williams & Co. of New Orleans, as 5s, for a premium of $158, 45, equal to 

102.64, a peste we about 4.73%. Dated Mar. 151930. Due from Mar. 15 

1931 to 1950 incl. 

BONDS RE-OFFERED FOR INVEST MENT.—tThe above bonds are 
now being offered for public subscription by the successful bidders at 
prices to yield from 4.25% to 4.50%, according to maturity. Subject to 
approval of legality by Thomson, Wood & Hoffman, of New York City. 

e bonds are reported to be legal investment for savings banks and 
trust funds in New York, Massachusetts and others. The following is a 
complete, official list of the bidders and bids: 

1-A Bank r- “amvnany. of New Re 5 New York, N. Y. Guaranty Company 
of Ne » New York, Y. City Savings Bank & Trust Company 
Shrer: pert, La. Rapides Bank & Trust Co., Alerandria, La.—Par and 
@ Premise of $158,405.00 plus accrued oe ftom date of bonds 
to date of delivery, for 5% nds. (Straight cash bid.) 

2- te *- Par and a premium of $28,805.00 plus accrued interest from date of 

bonds to date of delivery, for 4% % bonds. (Straight cash bid.) 

3-A- rea 731,000.00 bonds maturing 1931 through 1944 shall bear 5%: $3,269, 

00.00 bonds maturing 1944 through 1950 shall bear 44%; par and 
py. of $105.00, plus accrued interest from date of bonds to 
eke of delivery. (Straight cash bid.) 

2. Caldwell & Company, Nashville, Tenn.—Par and accrued interest 
from date of bonds to date of deliv ery, and a premium of $42,494,00 
for d4 %, bonds: $1,000,000.00 of the proceeds of the sale of bonds to 
be deposited in a bank or banks in the State of Louisiana, said bank 
or banks to pay 5% annum on daily balances; said bank or banks 
to be designated by bidder. (Depository bid.) 

3. Lehman Brothers, and Others—Par and accrued interest from date of 
bonds to date of pon go and a premium of $41,994.00 for 4%% 
bonds. (Straight cash bid.) 

4-A_ Halsey, Stuart & Co., and Others—Par and accrued interest to the 
» dete, of delivery and in addition thereto a premium of $25,020.00 for 

er” 4 bonds. (Straight cash bid.) 

4-B.$3°261 ,060.00 being the first maturing bonds to bear interest at the 
rate of 5%, and the balance $2,709,000.00 to bear interest at the 
rate of 444%: par and accrued interest to the date of delivery and in 
addition thereto a premium of $100.00. (Straight cash bid.) 

5-A_ yh Portes & Co., and Others—Par value and accrued interest from 

date of bonds to date of delivery of bonds and a premium of $1,021.00 

for 4% bends; proceeds arising from the sale of these bonds are to 

be d epoca account in banks in the City of New Orleans, 

jb weve - byt bidder, in accordance with law and are to be withdrawn 

only for the purpose for which this series of bonds is issued, and as 

the actual work progresess. Said bank or banks to pay no interest 
on funds so deposited. (Depository bid.) 

a value and accrued interest from date of bonds to date of delivery 

of the bonds and a premium of $5,400.00, for 4%% bonds. (Straight 


pgs | value and accrued interest from date et Be bonds Si date of delivery 
a premium of $135,000.00 for 5% be palght cash bid) 
pi bonds ma between the years 19: i- to45° both yy bearing 
the rate of 5% interest and bonds maturing in the years 194 to 1950 50; 
both inclusive interest at the rate of 4 Ae par X.% a 
accrued interest from date of bonds to date of del 


Int. 


5B 


LIVINGSTON PARISH (P. O. Denham Springs), La.—BOND OF- 





| FERING.—Sealed bids will be received until ye ll, by E. Guitrau, 


Secretary of the Police Jury, for the purchase o 
semi-annual road bonds. 


LOWER CHICHESTER TOWNSHIP sqoL DISTRICT (P. O. 
Linwood), Delaware County, Pa.—BOND SALE.—The $40,000 coupon 
school bonds offered on March 5—V. 130, p 1319—were awarded to E. H. 

Rollins & Sons of Philadelphia, as 4.90s, at N06. 113, a basis of about 4.44%. 

The bonds mature $8,000 on March | in 1940, 1945, 1950, 1955, 1960. The 
following is a list of the other bids received: 


an $8,000 issue of 6% 


RM Snyder & C ri am a 
ny Pei siiiihul dn ctckgetsdeaawnaaw < F 
Lansdowne Bank & Trust Co_-_______..-_-_ Le 4. 50% 55 .00 
W.H. Newbold’s Son & Co. -_-. 2. eee +2 640.00 
Py ff OL SR a ER aE eee, rent 866.00 


LOWER MAKEFIELD TOWNSHIP SCHOOL DISTRICT (P. O. 
raw ucks County, Pa.—BOND SALE.—The $75,000 4 ra 
S"E\oneh & Oo. of Poindslphis. 0s par pinks teeuas of 31708 50 50 
adelp a r plus a premium o 
eciual 2 : sy of im. a. B so of about 2. Oe: “vor Bo bone re da oy 
d mature on Jan. 1 as follow 1 a 1 
1944, Le and 1947, 1949 and 195y, and from’ 1952 to 1957 incl. 939, ” 


LUCAS COUNTY (P. O. Toledo), Ohio.—BCND OFFERING.— 
Adelaide KE. Schmitt, Clerk of the Board of County Commissioners bt 
receive sealed bids until 10 a. m. on March 13, 4 the et of $375,060 


534% road construction bonds. Dated Mar. 10 193 Due oe ont: 19 
follows: $38. ge, 1931; $38,000, 1932 to 1985 incl., and 

7936 to 1940 incl. ‘Prin. and semi-ann. int. (Mar. and Sept. 1 oeetie at 

the office of the County Treasurer. A certified check for $ = ac- 


company each 


i roposal. Conditional bids will not be kA. 
n 


to the offering notice: A — certified transcript of all sesseiines, 
dencing the regularity and validity of the issuance of said bonds, will be 
furnished the successful bidder in accordance with the provisions of Section 
2295-3 of the General Code. A complete transcript of all proceedin 
relative to the issuance of said bonds, up to the date of the sale thereof, 
now on file in the office of the County Commissioners for inspection by ‘all 


persons interested. 
LYNDHURST (P. O. Cleveland) yoy County, Ohio.— 
BOND OFFERING.—Earle Kohler, Village receive sealed bids 
until 12 m. (Eastern standard time) on yl 24, ing the purchase of the 
ot ing issues of 8% bonds totaling Sa age 
2.500 — 6 y 0 guest im pt. bonds, roperty 0 wnhers portion. Due 
Ses? ws: $42, 500, 1931, 0, 1932 to 1935 incl., 
nd $4 3,000 from 1936 to 1939 inc 
82,000 series aie ear im eoveriess Sites roperty ee = Pastio 
Due as follows: $8,000 1931. to p0se inct » $9, 000, 
1935, °33, 000, 1036 to to 1939) sae and $7, 000 1 n 1940 
Both issues are dated March Denoms. $1,000 $500. 
and semi-annual interest ( iad Ri oes. 1) pore at the Guardian dross 
Bank, Cleveland. A certified check for 5% of the amount of bonds bid 


for, Payable to the order of the Village urer, must accompany each 
pre Last year oe village peswqemes | the proposed offer on Oct. 
3236, 000 bande. —V. 129, p. 2424. Accordi Se the not r~ of the 


forthcoming sale, the Village t) y and 
all bids no conditions shall be attached to any bid that the cranecetps of 
said proceedings or the legality thereof shall be first subject to the —- 
of the attorneys for the bidder, unless such attorneys be Squire 

& Dempsey, of the City of Cleveland, Ohio, or the Attorney Gioneral of of 


the State of Ohio. 

McMINN COUNTY (P. O. Athens), Tenn.—BOND SALE.—The 
$60,000 issue of 5% semi-annual refunding bonds offered for sale on Feb. 
25—V. 130, P. 499-—was purchased by Little, Wooten & Co., of Jackson, 
for a premium of $356, equal to 100.593, a basis of about 4. 94%. Dated 
March 1 1930. Due from 1940 to 1949, ‘inclusive. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—It is reported 
that two issues of bonds aggregatin: Zio, ome aoe recently been sold. The 
issues are divided as follows: $5, 060 5% ui ment bonds were pur- 
chased at par by the Seagrave Co 5, 574%, 7 equipment 
bonds were sold to the Comanoneenttts’ Securiti es Corp., ortland, for a 
$50 premium, equal to 101. 


MAHNOMEN COUNTY SCHOOL DISTRICT NO, 2(P. O. Waubun), 
Minn.—-BOND OFFERING.—Sealed bids will be received until 8 p. m. 
on March 15, by Frank A. Janousek, District Clerk, for the purchase of a 
$30,000 issue of 6% school bonds. Denomination $1,000. ated April 1 
1930. Due on April i as follows: $1,000, 1933 to 1938, and $2,000, 1939 
to 1950, all inclusive. Principal and semi-annual interest payable at the 
First National Bank of Minneapolis. Junell, Oakley, Driscoll & Fletcher 
of Minneapolis, will furnish the legal approval. A’ $600 certified check, 
payable to the District, is required 

MANASQUAN, Monmouth Count SALE.—Of the 
four issues of coupon or registered bon s aggregating $102.400, offered on 
March 4—V. 130. p. 1319—Annie B. Appleget, Borough Clerk, informs us 
that only $62,000 bonds were awarded, consisting of $22,000 water mains 
bonds, $20,000 Ocean Outfall main bonds, $14,000 street improvement 
bonds of 1929, and $6,000 street improvement bonds of 1928. he bonds 
were sold as 6s to the Manasquan National Bank, at par plus a premium 
of $525, equal to a price of 100.84, Only one bid was received. The 
original offering consisted of: 
$35,000 water mains extension bonds. Dated Feb. 1 1930. Denom, $1,000. 

pe $1. ,000 on Feb. 1 from 1931 to 1965 incl. Int. due Feb. and 
ug. 


25,000 sewerage system bonds. Dated Feb. 1 1930. Denom. $1,000. Due 
1,000 on Feb. 1 from 1931 to 1955incl. Int. due Feb. and Aug. 1. 
22,000 on improvement bonds. Dated Dec. 15 1929. Denom. $1,000. 
e $31,000 on Dec. 15 from 1931 to 1952 incl. This issue was 
previously unsuccessfully offered on Dec. 3; no bids were received— 
129, p. 3688. Interest due June and Dec. 1. 
20.400 street improvement bonds. Dated Dec. 1 1929. Denom. 
one bond for $400. Due on Dec. 1, as follows: $1,000, 1931 os Teed 
incl., and $400 in 1951. 
MANCHESTER, Essex County, Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Boston on March 3 pure a tem- 
orary loan ata 3.96% discount. 3The loan is payable on Nov. 4 193U. The 
ihewier other bids were received: 


t to reject 





Bidder— Discount. 
Grafton Me SNe RS ee, 2 aa al asm awe a wea hl aeimcab a Aas eae be al 3.98 
Mosley & Co- wecccereraccecscnocccenenersoowiay 
First National Old Colony “‘Corp- PPLE PGE i OIE a TER, Neate BS tet 4.01% 


eee Gre es Et BEEs CO. 2p ov ccvedecccusuncucenwesnnuse 4. 125% 


MARGATE CITY, Atlantic County, N. J.—BOND OFFERING.— 
Mabel Dennis, Acting City Clerk, will receive sealed bids until] 5 p. m. on 
Mar. 20 for the purchase of $42, 000 5% % coupon or registered improve- 
ment bonds. Dated Jan. 15 1930. Denom. $1,000. Due $2,000 on Jan. 
15 from 1931 to 1951 incl. No more bonds are to be awarded than will pro- 
duce a premium of $1,000 over the amount stated above. Int. payable on 
Jan.and July 15. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the City, must accompany each ye posal. The ap- 
proving opinion of Clay, Dillon & Vandewater of New York, will be furn- 
ished to the purchaser. 


MARSHALLTOWN, Marshall County, Iowa.—BOND DESCRIP- 
TION .—The $26,513. 31 issue of improvement bonds that was purchased 
by E. Raymond Dutro & Co., of Davenport, as 5s, at par—V. 130, p. 1319 
—is more fully described as follows: — paving bonds in denoms. of $ 
Coupon in form. Dated Nov. 25 1929. Due on May 1, as follows: Ay - 
513.31 in 1931; $2,000, 1932 and 1933; ‘$3,000, 1934 to 1937, and $4,000 
1938 and 1939. Optional at any time. Interest is payable annually. 


MARTIN COUNTY (P. O. Williamson), N. C.—NOTE OFFERING.— 
Sealed bids will be received by J. 8S. Getsinger, Clerk of the Board of County 
Commissioners, until noon on April 7, for the purchase of a ® Sze 000 issue 
of somi-ensiual’ tax anticipation iy ul 1 1930. hee ce Aare 1 it 1934. 

to t purchaser a r 
Purchaser to furnish hs blank notes. A certified check for 2% of the bid 
required. 

MARYSVILLE Went DISTRICT 6 Meoze> 
County, Ohio.—_MATURITY.—The $150. ole eee tall buil construction 
bonds awarded on Yoo. as 4%s to W. Slayton & Co. —¥?, Toledo, at 
100.07, a basis of about 4. 8% ls 130, p. LE et A April 1 1930 and 
mature as follows: $3,500 on April’ 1 and $4,000 on Oct. 1 from 1931 te 1950 


Union 





@ pre..ium of $101.00. (Straight cash bid.) 


incl. Denom. $1 (000 and $500. Prin. and semi-ann. int. (April and Oct. 1) 
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ble at the Bank of Marysville. Legality to be approved by Squire, 
Randers & D & Dempsey of Cleveland. The purchasers are reoffering the bonds 
for public investment; price upon application. 


Financial Statement. 


Assessed valua 
Total bonded dope (Inc. age issue) 
Population (estimated), 4,600. 


MASSILLON, Stark County, Ohio.—BOND SALE.—The $52,500 

] assessment street improvement bonds (not $56,500 as inadvertently 

noted) offered on March 3—V. 130, p. 1512—-were awarded as 4%s to the 

Detroit & Security Trust Co., of Detroit, at per? plus a premium of $36; 
equal to a price of 1 00.068, a basis of about 4. The bonds are da 
April 1 1930 and mature $7,500 on Oct. 1 from 1931 to 1937. inclusive. 


MATAWAN, Monmouth County, N. J.—PRICE PAID.—In connec- 
tion with the report of the award on Feb. 25 of $100 ~~ 5% coupon or 
vement bonds to M. ’ of Phila- 


$6 290,000.00 
170,442.60 


Freeman & Inc., 


f ge A learn that the a bidders paid a 
f are dated May 1 1930 and mature 
OT eaters $3,000, 1931 to 1952 incl., $4,000 1953 to 1960, and 


32, 000 in 


MEMPHIS, 4 Tenn.—NOTE OFFERING.—Sealed 
bids will be received by D.C. Mi ler, City Clerk, ar 2.30 p.m. on Mar.25, 
for Sor the purchase of an issue of $1, 900.000 4 14%. 5 ,5%,o0r5%% revenue 

$10,000. Dated Jan. 1 193 ue on Sept. 6 1930. Said 
notes shall not be sold for oe —- par and accrued interest, except by 
a 4-5ths vote of the members of said Board of Commissioners, when a price 
of $99 on the $100 may be accepted. These notes will be delivered in 
—— is, in New York, or quubvalent of New York at the option of the 
he aser. Payment shall be made in Memphis or New York funds. 
idders will state in proposal the point of delivery. In preparation and 
sale of these notes legal steps have been taken under the direction of Thom- 
son, Wood & Hoffman, of New York City, who will furnish the 7 
opinion. The Union Planters National Ba & Trust Co., Memphis, will 
certify as to the genuineness of signatures on notes. A $10,000 certified 
check, payable to the order of the City Clerk, must accompany the bid. 


MERCHANTVILLE SCHOOL DISTRICT, Camden County, N. J.— 
BOND OFFERING.—R. G. Test, District Clerk, will receive sealed bids 
until 8 p. m. on March 18 a the — of $18,000 5% school bonds. 
Denom. $750 and $500. Due on April 1, as follows: $500 from 1932 to 
1961, incl., pond $750 from 1962 to 1965, incl. Int. payable in April and 

October. urchaser must state the lowest number of bonds he will take. 
A certified oo for 2% of the amount of bonds bid for, payable to the 
order of the Oustodian of School Moneys, must accompany each proposal. 


MERIDIAN, o* 2, County, Ida.—BOND OFFERING.—Sealed bids will 
received by Vil illage Clerk, until 8 p. m. on March 24, for 
the purchase Of » 8 y of bonds aseregating $40,000, as follows: $25,000 
Farad ccbdk ce tt aetna Dated March 1 1930. These bonds are 
offered subject to an election to be held on March 17. A certified check 
for 5% is required. 


MIDDLETOWN, Butler County, Ohio.—TABULATION OF BIDS.— 

The follo Official tabulation of the bids receiv ed on Feb. 27 by x} the 
.500 fire department building and equipment bonds awarded as 4%s to 

— ‘Banc Ohio Securities Co. of Columbus 4 a yo of $192.10, equal 

100.34, a basis of about 4.69% .—V. 130, p 
‘ee ix: Rate. a st Ry 
*BancOhio Co, Colum A 10 
Cincinnati - a % 
Middletown % % 


County, 


Sexserakase 
SSSSSsssus: 


S23 


and 
Asse], Goetz & Moerlein Co. gy, ates 2 
The Title Guarantee & Trust Co. Cincinnati 


Nw 


E% 


MONTGOMERY, Montgomery County, Ala.—BOND SALe. —The 
’ lasue of 5% ref bonds that was unsuccessfully offered for 
on an 1 B, 2207 hee 8 —— won perepese at private sale b 
ige & Co . of New York. Due $10,000 from 1 
to 1937 and $20,000, 1938 to 1959. al -\~t 

porns 1s OFT ERED BY PURCHASERS.—The above bonds are now being 
Won = see ont ooerigties by the successful bidders at prices to yiel 
4. “0 a. 

ONT COMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. Clerk of the Board of County Commissioners will re- 
ceive Ae bids until 10 a. m. (Eastern standard time) on March 21 for the 
teal of the following issues of bonds ie aSSrese tng | $245 00: 

5% street improvement poo” Dated April 1 1930. Due on 
1; $9,000, 1932 No 1935 incl.; $10,000. 


1 as folows: $9,800, 19 
6; $9, 000, Sis = 120 a. and $10,000in 1940. Int. payable 
i on April's certified check for $5,000 must accompany 
82,500 5% ea a bonds. April 11930. Due on April 
as follows: £00. 1931; $9 000°) 1932; ce 1988 to i 
$9°000" 1935; 1936 ‘and 1937; $9,000, Se aay $8,000 in 
1939 and 1940. ' Int. payable on April and Oct. 1. <A certified 


check for $4,000 is maebonds 
66,000 5% road improvement nds . Dates, peer 11930. Dueon May 1 
as follows: $7,000, $6,000, $7, on; Rey and 1934; 

$6.¢ pn. 1935 and 1o36. 33. 000, 193 7 oe 000, 8; $7,000 in 1939 

194 certified check 


Int. payabl eon May and Nov. a - 
Dated April 1 1930. Due $700 


ony $3,500 is req 
3,500 6% street Guurevernaas bonds. 
on April 1 frem 1931 to 1935incl. Int. payable on April and Oct. 1. 
A certified check for $200 is required. 

Checks should be made payable to the order of the County Treasurer. 
Bids for the bonds to bear int. at a rate other than those given will also be 
considered, pg ge however, that where a fractional rate is bid such 
fraction shal ne 4% of 1 rG - a multiple thereof. ‘The offering notice states 

Iddings, Attorneys, Dayton, Ohio, and Peck, 
Wiliams, aeeteae Cincinnati, Ohio, have been employed to 
assist in the _ preparation of legislation and the issue and sale of these bonds 
and will certify as to the legality thereof. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND OFFERING.—Sealed bids will be received until noon 
on Mar. 31 by E. T. Stretcher, District Clerk, for the iene yr of a $500,000 
issue of school, series D bonds. Int. rate is not to exceed 6%. Denom. 
$1,000. Dated April 15 1930. Due on April 15 as follows: $28,000, 1933 
to 1949, and $24, in 1950. in. and semi-ann. int. payable in lawful 
money at the fiscal agency of the State in New York City, or at the office 
of the Coney Treasurer. The above clerk will furnish the required bidding 
forms. No bids for less than par and accrued int. will be furnished. The 
legal approval of Storey, Thorndike, Palmer & Dodge of Boston will be 
Caan A certified check for 5% of the bid, payable to the Clerk is 


NASHVILLE, Davidson County, Tenn.—BOND ELECTION.—On 
June 26a special election will be held in order to pass upon the issuance of 
$1,600,000 in bonds to be used as follows: $1,000,000 airport; $500,000 
pov ae Hn mosores addition and $100,000 for an addition to the municipal 

lant 
P MASSA, nap p yb Ga (P. O. Mineola), a a 
‘ollowing issues o nm or register n ting $2,040,000 
offered Pr March 56— 730. 114 ‘were awerded to radia com- 
posed of ny ng B. Gibbons & Co., Inc., Roosevelt & Son, Stone & Webster 
and Blodget, Inc., Dewey, Bacon & Co. , and Emanuel & Co., all of New 
York, at ew igre ot of $45,893.88. equal to a price of 102,24, a 


basis of a 
$1,500,000 series d bonds. Due on March 1 as follows: 
$100.000, TO31. to TO41 incl., and $400,000 in 1942. 

440,000 series E county road an highway bonds. Due on March 1 1943. 

100,000 series B bri bonds. Due $50,000 on March 1 in 1944 and 1945. 

All of the above bonds are dated March 1 1930 and are being offered by 
the purchasers for public investment at prices to yield 4.00 to 4.10% 

to maturity. The bonds are stated to be legal investment or 

savings banks and trust funds in New York and are also aos to be exempt 

from all Federal and New York income taxes. Philip F. Wiedersum, 

County my or hp furnishes us with the following Pabulation of the 

neuccessful bids submitted for the bonds: 


© 
i) 


Y.—BOND SALE.—The 


plus a 





Bidder— 

M. M. Freeman & Co., Inc. and Réwned Lorber a Oe. Ape. $086,247. 20 

International Manhattan R. W. Pressprich & 
and E} & Co 

a ey eed 


ork 
The equitable Corp. of N 
Emerich & Co., cad Manufacturers & Traders Trust Oo. ¢ 


ties E. H. Rollins & Sons, Kissel, Kinni- 
G ty Oc ase L.D 665% tze Bros. cgorpenet 
uaranty Co. of New Yor o ountze 

and Kean, Taylor & sal ._ 2,073,045.96 


NATCHITOCHES, pane a Parish, La.—BOND SALE.—The 
$35, oy a of 6% registered air bonds offered for sale on Mar. 
P 1147—was purchased the Rapides Bank & Trust Co., of 

) FRI for a premium of $1 626, equal to 104.64. 


NEEDHAM, Norfolk County, Mass.—BOND SALE.—R. L. Day & 
Co. of Boston, on Feb. 28 were awarded an issue of $65,000 444 Phe 
elementary school pone at a price of 101.699, a basis of about 4. is he 
bonds are dated Mar. 11930. Denom. $1, 000. Due on Mar. 1 as follows: 
$4,000, 1931 to 1935 incl., and $3,000 from 1936 to 1950 incl. Prin. and 
semi-ann. int. (Mar. and Sept. 1) payable in Boston. Legality to be ap- 
proved py Storey, Thorndike, Palmer & Dodge of Boston. The following 
other bids were received: 

Bidder— 

Stone & Webster and Blodget, Inc 
Wise, Hobbs & Arnold 


First National Bank of Boston 
Curtis & Sanger 
Financial Statement Feb. 7 1930. 
Net valuation for year 1929 
Total debt (this issue included) 
Water debt (included in total debt) 
No sinking funds. Population 10,000 (estimated). 


NEWARK SCHOOL DISTRICT, Licking County, ye we 
SALE.—The $170,000 4? Zo,8 school bonds offered on March 3—V. 130, D. 
1147—were awarded to the Foreman State Corp., ot Chi 
a premium of $77, canal t to 100.04, a basis of about 4.49%. T 
fuck) $8,000. 1944, $7,000, 1942 to 1952 incl” aud $8000 in 10¢ 

ic. ** ’ , Cc. * an 
following is an tabulation of the unsuccessful bids submitted for 
oe eee. all of which were for 4% % bonds: 


NEW ATHENS SCHOOL DISTRICT, St. Clair Couns ° in ponD> 
SALE.—The $38,000 4% coupon school bonds offered o - 130, 
J s01S were awarded to the White-Phillips Co., of y ng y par 

SS of So" equal to a price of 102.22. The bonds are 


“NEW BEDFORD, Sion County, Mass.—TEMPORARY LOAN.— 
8. N. Bond & Co. pete ET. 


n, Tl purchased 7.8 $1.08 000 "is dated March 
loan at a 4.09% afcous oh um! of $0. » The lon 
4 co ne is payable a » PrToa0. other bids were 
Barr Bros 


& Co., 
National Rocked: Bank aie Aico itis eh ets ep mpene wOrel 4.1 
First National Oorp. of New Bedford (plus $11) 4.17% 


NEWBURGH, Orange County, N. Y.—BOND SALE.—The follo 
issues of co. pon or registered bonds totaling $318. 000 offered on Meow 
—V. 130, 2: es ree A awarded as 4s. a ) © Seo = qenpenes, 
H.M. Byllesby & Co.. tenels ates & Oo offman & , all of 
New York, at » price of 100.08, a basis of abo ous 4, 24%: 
$158,000 refun ‘ng bonds. Due on March 1, oe follows: $8,000, 1931 to 

1946 inci., and $10, ne from 1947 to 1949 incl. 
155,000 street impt. bonds. Due on March 1 as follows: $7,000, 1931 to 
1950 inclusive. 

Both issues are dated March 1 1930. The follo is an official tabula- 
os & the unsuccessful bids submitted for the bonds, all of which were 
or s: 


Bi 
Phel . Fenn & oS 
table Cor 

H. Rollins 


Batchelder & Co 

George B. Gibbons & Co 
H , Forbes & Co 
Bankers “2. of New York 
Rutter & € 


A. B. Leac 


Tehaman Brothe 

Highland Quassaicic National Bank & Trust Co 
Dewey Bacon & 

Newburgh Savings Bank (on $155,000 only) 


BE TOR, Harve Sounte Kan.—BOND SALE.—The three issues 
n bon ageregatl ting $102, 700, offered for sale on Feb. = 
130, p. 137 —were award ‘ollows: 
36 32,000 sewage disposal plant bonds to the National Bank of Topeka, woor 
a premium of pot $1. 295.80, equal to 102.08, a basis of about 4. 48%. 
Due from Aug. 1 1930 to 1949 incl. 
To the Columbianj itle & Trust Co. of Topeka, for a ew of $114.36, 
ual to 100.28, a basis of about 4.68% the fi followin: 
,200 sanitary sewer bonds. Due from Aug. 1 193 , -d baad incl. 
30° 500 paving bonds. Due from Aug. 1 1930 to 1939 in 


NEWTON, Jasper County, lowa.—ADDITIONAL pO 
—In connection with the sa € — the $103,000 issue of coupon funding 
bonds that was purchased by . M. Bechtel & Co., of Davenport, at a 

rice of 100.136, as 40 —V. Be ‘p. 1513—we are pow inform that the 
Soade are dated March 1 1930. Denom. $1,000, Due on eg AF m as fol- 
lows: +. 000, 1932 to 1935; $5,000, 1936 to ‘1939; $6,000 in 1 0; $5,000 
in 1941; $6,000, 1942 and 1943; $7.000, 1944 to "1947, and $8,000" 
and 1949" Principal and interest (M. & N. 1) payable at the City on 
wes office or at the office of the above company. Legal opinion furnished 
by Chapman & Cutler, of Chicago. Basis of about 4.48%. a 


NEW WILMINGTON, Lawrence County, Pa.—BOND OFFERING.— 
William McElwee, Borough Clerk will receive sealed bids until 7.30,p. m 
on Mar. 17 aa he | archeae of $4,500 54% fire department equipment 
193 1! $500" 19: 3; si, ohn tai: $500, 1935, and $1 000 hag 1936 
1931; 1932 1 pri tos an 
and 1937. Int. payable on A and Oct. 1. A certified check for $100, 
Payable to the er of the ugh urer, must accompany 
Proposal. 

py hf YORK, N. Y¥Y.—SHORT TERM BORROWINGS AGGREGATE 
$42,630,000.—The City of New York d February issued short-term 
stlestiees to the amount of $42,630,000, as follows: 
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Rapid Transit Construction Notes. Revenue Bills of ese. ; 
Int. Date Date | 
Amount. aurity Rate. Issued.| Amount. Maturity. ins. Issued. 
$5,000,000 Bent, 15 1930 44% Feb. 13/ $10,000,000 June 16 1930 4% % Feb. 26 
3,000,000 Sept. 15 1930 44% % Feb. 17} 8,000,000 June 16 1930 4% % Feb. 24 
2,500,000 Feb. 61931 4% Feb. 7] 5,000,000 Feb. 61931 4% Feb. 7 
2,000,000 Sept. 18 1900 1K% Feb. 24} 1,000,000 Sept. 15 1930 44% % Feb. 24 
400,000 Sept. 1 Y%% Feb. 17} 1,000,000 June 15 1930 ia% Feb. 24 
130,000 Feb. 18 19a! ieee Feb. 18 Tax Notes of 1930. 
School Construction Notes. 2,000,000 Mar. 16 1931 4% % Feb. 24 
1,600,000 Sept. 15 1930 44% Feb. 17 
1,000,000 Sept. 15 1930 44% Feb. 24 





NOBLE SCHOOL TOWNSHIP (P. O. Shelbyville), Shelb ay, 
Ind.—BOND SALE.—The $49,500 414 % schocl building trode orfecd 


. for by special assessment be made longer term 





on Feb. a, 130, p. 103) ware awarded to tbe Fletcher Savings & 
Trust Co. of In Polis, ion ths boom m of $56, equal to a price of 
100.11, a basis of stout 4. “48 mds are dated Suir 15 1929 and 
mature as follows: $1,500, pat y 15 1930; $1,500, January and July 15 from 
1931 to 1936 incl. and $1, ‘500 on January 15 1937. The Meyer- Bank 
= — — the only other bidder, offered par plus a premium of $51 
‘or the issue 


NORFOLK, ena County, Va.—BOND SALE.—The $1,100,000 
issue of 444% cou general improvement bonds offered for 
sale on wy 28— 147—was purchased " 
York at a discount 7 ‘$1. 770 oor to 98.93, a basis of about. 4.56%. 
Dated | Mar. 11930. Du 1962. The following is an official list 
of the other bidders and their b fas: 

Bidder— Price Bid. 


DE 60 SID Comba donadcasdcensnccccsaccesccoscccseces 
BE CO OE BUN BON e cd dcccccccanssccasssccceecccose 
Guaranty Co. of New YOr < .... 22-222 cece ccc cee nscccccnce 
Hannahs, Ballin & Lee 
Robert P 


| thing -~ ACW abkatninbestaddadeese sence 
First National os PT Trt KUbbtOs tmbtecndansadennds dae 
B.J. VanlI 0 oO 

A. B. Leach 


Lehman Bros., New Y. 
Ames, Emerich & Go... N 
Kountze Bros., New Yor 
Harris Forbes & Co « 
National City Co 1,067 ,979 
et POE cc BO ws « 0 6s cb etwancccsscesccaccncses 
Se a a Sm ees 


DT cheb ddeintdendeeabbenscnvedanendsccsebonn 1,079,760 
Stone & Webster and Biodeet. ME SGabiscidlaherneunksanwas eo } 
po AC MT he ea eee if 
BONDS OFFERED FOR INVESTMENT .—The above bonds are now 
~ ppomaeee Se by the purchasers for public investment priced at 100% 
a q 


NORTH CAROLINA, State of (P. O. Raleigh) -—-TENTATIVE 
BOND OFFERING. —The ‘following article appeared in the ““Manufacturer’s 
Record” of Mar. 6: North Carolina bonds in the amount of $13,067 000 
will be wa about A 10, it is announced here, the issue to bear an 
interest rate of 44%. he bonds will be issued for the followin ; 378 800: 


Permanent improvements, $5,247, with a second issue of 

veterans’ loan, $2,000,000; Great Smoky National Park, $2, 

Cape Fear River bridge, $1,250,000, and Chowan River bridge, $600. 000: 
NORWALK, Huron County, Ohio.—BOND SALE.—The $754,000 


$1,069,299 






—_ of sewage disposal plant construction ponds approved pF a vote of 
i433 to 418 at an Section held on Nov. 5 (V. Pp. 2046) is reported to 
ve been sold recently to B et, Bowman & aya Toledo. 


Tas bonds bear 6% interest and mature serially in ane one to 25 years. 


OAKLAND, Alameda County, Calif.—BOND SALE.—The $500,000 
fssue of harbor improvement bonds offered for sale on Feb. 27—V. 130, 
Bo. of fan Mi awarded to a syndicate composed of the American Securities 

of San Francisco, the Continental Illinois Co. of Chicago, the Detroit 
and Wm. Cavalier & Co. of San Francisco, as 4s, ata 
100.44, a basis - f snows 4.46%. Dated July 1 1926. Due from 

uly . 1930 to 1966 inclusi 

The following is a aabehene official list of the bidders and their bids: ~ 

Bids for4«% Premium, 
American Securities Co., The Detroit Co., Continental Illinois 

i, ee Sree, Ce ae OM Cn ww ne ms counenctamads *$2 228.00 
Dean, Witter & Co., Heller-Bruce & Co., and Wells Fargo Bank 


tS wr 


i ee ced nseiaee ened vonewepwran 1,528.00 
youn I i is cet mh dni bein hail 1,368.00 
R. Moulton — ie and Security First National........ _-_- 556.00 

Bitis or 4%% Bon 
gual adeh Hanke e., ond Geaneity Div., Mathenal Reshitaly 11 930.00 
I I ne os ea em an ae A pm MOAI 19.8 00.00 
Eldredge & Co., and Continental NE DOM. ccccstadades 9.050.00 
National City es cgismawinaipieaepuue 8,299.50 
ee es I nko we a sew cvecactennnme 7,185. 00 


The following split-bids were tendered: 
Ee EE ee ae Oe edn nchadusciadunance | for $132,000___..4%s 
Par for 368, 000_...4 “bs 


\$200 premium for 208,000... -4%4 
{Par for $227 ,000__..43 ss 
|\Par for 273,000_...4%s 
* Successful bid. 


OAKLAND INDEPENDENT SCHOOL DISTRICT (P. O. Oakland), 
Pottawattomie County, lowa.—BOND OFFERING.—Sealed bids will 
be received by F. J. Yeager, Secretary of the Board of Education, until 
March 15, for the purchase ‘of a $37,500 issue of school bonds. (These 
bonds were voted on Feb. 19.) 


OHIO County UNION SCHOOL DISTRICT (P. O. Wheeling), 
W. Va.—BOND SALE.—An issue of $150,000 school bonds is reported 
to have been actaae at par by the State Bond Commission. 


OKLAHOMA, State of (P. O. Oklahoma City).—CURRENT EX- 
PENSE WARRANTS TO BE ISSUED.—The following special dispatch 
from Oklahoma City appeared in the ‘‘Wall Street Journal’’ of March 4: 

Warrants drawing interest at 6% until paid will be issued to meet 
general operating expenses of Oklahoma until receipts from various forms 
of taxation are sufficient to make up the $3,500,000 overdraft in the general 
revenue accounts of the State treasury, according to Assistant Treasurer. 

Heavy expenditures of the State government, made necessary by legis- 
lative appropriation, together with smaller gross production taxes and 
ad valorem tax collections than estimated, brought about the temporary 
condition in the general revenue account. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 3 p. m. on Mar. 17 by John Hopkins, Superintendent 
of Department of Accounts and Finance, for the aera of two issues of 
444% coupon bonds aggregating $150.0" 000, as follows: $100,000 park and 

600 aviation bonds. enom. $1,000. Dated April 1 1930. Due on 
April 1 1940. The bonds will bear interest at 444% or such lesser rate of 
interest as may be fixed at the time of sale, either for the whole or a por- 
tion of the bonds. Prin. and semi-ann. int. payable at the office of the 
County Treasurer. The approving opinion of Thomson, & Hoff- 
man of New York will be furnished. Delivery of bonds will be made at 
places designated by the purchaser. ids will be opened and tabulated 
at 3 >. m. on Mar. 17 and submitted to the City Council at its regular 
po ~ on March 18. A $3,000 certified check, payable to the City, is 


ge ee TOWNSHIP SCHOOL DISTRICT, Ontonagon 
County, Mich.—BOND OFFERING.—Edward Carroll, Secretary of the 
Board of Education, will receive sealed bids until 12 M. on March 15, for 
the purchase of $45,000 5% school bonds, authorized by a vote of the 

ualified electors of the school district on July 20 1929. The bonds are 

ted Oct. 15 1929, are in $500 denoms. and mature $5,000 on March 15 
from 1931 to 1939, inclusive. Bonds are now printed. Interest payable 
semi-annually. 

OWOSSO, Shiawassee County, Mich.—TOTAL BONDED DEBT IS 
$359,050. —A recent audit of the city’s financial indebtedness revealed that 
outstanding bonds tetal $359,050, comprising $229,500 general city obliga- 





tions and $129,550 special assessment bonds, according to the March a 
number of the Michigan ‘‘Investor.’" The ‘city auditor is reperted te 

' have recommended that in the future bonds issued for improvements paid 
securities. In the 
these bonds are reported have been absorbed by the cit: various 

funds, but this can no longer be done, it is sta tated. ig 


PALO PINTO COUNTY ye O. Palo Pinto), Tex.—BONDS REGIS- 


By the Sate Compiler fou 000 Sts Stead ana nee etna aad 
e om er: r an re 
000 54 % tctige sortudtne bonds. Due oeehe 
PARK COUNTY 8 aceeOOt, meereaee NO. 17 O. Livi 
Mont.—BOND Nhe” as ag | hae bids will be ved until rae 
Mar. 24 by M District Clerk, for the purchase of a 


urph 
a3 ,300 Goud of school bonds. A $230 certified check must accompany the 


PENSACOLA, Escambia County, Fla. ra 9 orraeee elgg 
bids were received until 12 p.m. on March 6, by J oa 
ew ag of Finance, for the purchase of an issue of $190, 000, 0 3% tu 

Denom. $1,000. Dated Dec. 1 1928. Due on Dec. , as folows 
$10. 500, 1930 t to 1943, and $5,000, 1944 to 1953 all incl. Prin. and semi- 
annual int. payable in gold at the Chemical Bank & Trust Co. in New York 
City. Thomson, Wood & Hoffman of New York City, will furnish the 
legal approval. Bids are to be on blank forms furnished by the city. A 
certified check for 2% of the bonds bid for, is required. 

his report supplements that given in V. 130. p. 1147). 


PETTIS COUNTY (P. O. Sedalia), Mo.—BOND SALE.—The $200,000 
issue of semi-ann. road improvement bonds offered on Mar. 4—V. i130, 
p. 1147—was awarded jointly at public auction to the Mississippi Valley 
po iene che Mercantile Commerce Co., both of St. Louis, as 414s, at a price 
rs) 

POLK COUNTY SCHOOL DISTRICTS (P. O. Bartow), Fla.— 
BONDS NOT SOLD.—The four issues of 6% semi-annual school bonds 
offered on Mar. 5—V. 130, p. 1147—were not sold as there Wy} ne bids 

received for them. The issues are divided as ya $25,000 district 
No. 26; $35,000 district No. 3; $30,000 district No. 4, and $10,000 district 
No. 22 bonds. Due from April 1 1931 to 1952. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—George Goldowitz, "Village Clerk, will receive sealed bids until 8 , 
on March Ris for the purchase of $60,000 1929-1930 tax relief bon 
bear 5% interest. Dated April 1 1930. Seneu, $1,000. Due on April 1 1 
1933. Principal and semi-annual interest Jere at the First National 
Bank & Trust Co., of Port Chester. A cert en for 3% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must accom- 
pany each proposal. 

Financial Statement. 


Assessed valuation of all rea estate, personal and other taxable property 
for 1929, $51,759,060. 
Estimated value of a taxable perty about 20% above assessed value. 
35m BB BT of every cluding current bills, $3,433,- 
, as of March 
Total bonded debt ing tle ase issue, $3,493,750. 
Bonded debt ye eh this e applicable to to debt limit, $1 053, 500. 
Cash value of sin ds on han of March 1 1930. 
Village incorporated s68. Populatios. of $78.88 Oheter about 21,000. 


PORT OF TACOMA (P. O. Tacoma), Pierce County, Wash.— 
BOND SALE.—A $500,000 issue of t bonds is reported to have recently 


been purchased by the State of Washington, as 4s, at per. Dated 
March 1 1930. ue serially in from 2 to to 25 years. Payable in New 
York. Legal opinion of Masslich & Mitchell, of New York, 


Pk Carbon Cenaty, Utah.—BOND SALE.—A $22,500 issue of 
1 improvement bonds is reported to have recently been a by 
ee & Co. of Salt Lake City, for a premium of $25 ual to 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OP eRING. — 
Edward D. Stannard, County sveasaete, will receive sealed bids until 
12 m. on March 14, for the purchase of $320,000 series No. 22 coupon or 
registered highway ponds, to bear interest at * rate not 5%. 
stated in a multiple of 4% of. 1% Dated April 1 1930. Denom. $1 4 
eet as beeen: 4a 000, 1931 to 1950 incl., and $20,000 in 
1951. Prin. and semi-annual int. & O. 1) payable in ‘gold at the First 
National Bank, Brewster. A aetitied check for $6,600, payable to the 
order | the above-mentioned County Treasurer, must accompany each 
Rol The approving opinion of Clay, Dillon & Vandewater of New 

Delaware Cou Pa. 


<i be furnished to the purchaser. 
RADNOR TOWNSHIP (P. O. Wayne) 

BOND SALE.—Graham, Parsons & Co., of Philadel hia, on Dec. 27 1928 

purchased an issue of $100.000 4% township buildin ns bonds at par and 

accrued interest. Dated Sept. 1 1928. re $1,000. Due on Sept. 1 

1958. Interest payable on March and Sept. 


REFUGIO COUNTY (P. O. Refugio), Tex.—BOND SALE.—A 
$326 ,000 issue of 5% road bonds is reported to have recently been purchased 
bv the B. F. Dittmar Co. of San Antonio. 


ROCKVILLE CENTRE, Nassau County, N. Y.—FINANCIAL 
STATEMENT .—In connection with the scheduled sale on March 19 of 
three issues of coupon or registered bonds aggregating $185,000, notice 
and description of which was given in V. 130, p. 1514—we are in receipt 
of the following: 


Assessed valuation: 
~ Le valuation of taxable real prop. & special franchise__ $30,173,970 
eb 
Total bonded indebtedness incl. $20,000 highway, $69,000 
water, and $96,000 series D sewer bond issues----.------ 
We I on cn ansccncscscctctbnsctanees 


Gor vk Sesh tte tnn hs cack eneedcckicvntes $2,533 ,000 
Population: 


1920 Federal census, 6,262; 1925 State census, 10,316; 1930 (est.), 17,000. 


ROCKY RIVER SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND SALE.—The $187,000 school bonds offered on March 3—V. 130, 
p. 1148—were awarded as 4%s to the Banc Ohio Securities Co., of Colum- 
bus, at par lus a premium of $729.30, equal to a pace of 100.39, a basis 
of about 4.719 The bonds are dated March 3 1930 and mature on 
oot. e. as follows: $7,000, 1931 and 1932; $8,000, 1933; $7,000, 1934; 

1936; $8,000, 1937; $7,000, 1938; $8,000, 1939; 
37° ‘000, 1940; $8,000, 1941; $7,000, 1942: $8,000, 1943: $7,000, 1944; 
$8, 1945; $7, 1946: $8.000, 1947; $7,000, 1948: $8. 200. tee 
$7, 000, 51060: of ,000,, 1951; $7,000, 1952; ‘$8, 000, 1953; $7,000 in 1954; 
and 

The following is an official list of the other bids submitted for the issue, 
all of which were for 5% bonds: 


Financial Statement. 


2,922,000 
389,000 


Bidder— Premium 
PP OMe case dadnencesanomnncececnetecbaaSeeeees ae $543 
a cso or tlm av se te Ov 0s wind Dele te tc dna mee ac on ee 1,984 
a a nas oe ae inset baa ani me im a es ad we’ we ae oe ee oe 265 
re coe” nis). ccnéccanas aghordncesetacawencetien 
en ein ce seon dea sanpaen scabs wmebbhmens woe Una 1,536 
I SO i a as ks 2 ray aba ince ead Wi me sian sd 3oah 
Fa as de drs bil Sige aa Gad Wk a a eg aaa 2,600 

ROGERS, Benton County, Ark.—BOND SALE.—A $74, 900 issue of 
paving bonds has been purchaxsed at a price of 102.12 by W. B. Worthen 


& oe of Little Rock. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BOND 
SALE.—The $120,000 issue of funding bonds offered for sale on Feb. 28— 
V. 130, p. 838—was purchased by Caldwell & Co., of Nashville, as 5s, for 
a premium of $140, equal to 100.116, a basis of about 4.96%. Due $20,000 
from July 1 1931 to 1936, incl. 


SABINE PARISH (P. O. Many), La.—BONDS NOT SOLD.—We are 
informed that the $45,000 issue of school bonds offered on Jan. 2—V. 129, 
Pp. 3837—was not sold as all the bids were rejected. 

SAINT HELENS, Columbia County, Ore.—BOND SALE.—An $11,- 
279.32 ~ 1 of 6% semi-annual improvement bonds has recently been 

purchased by the Commerce Mortgage Securities Co., of Portland, at a 
nce of 103, A basis of about 5.60%. Dated Feb. 1 1930. Due in 1940. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND OFFERING.—It 





is reported that the County Olerk will receive sealed bids until April 9, 
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oF doo urchase of two issues of bonds, aggregating $2,500,000, as follows: 


highway and $500,000 hospital bonds. 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $1,000,000 
issue of } atm, 7 or registered general improvement bonds offered for sale on 
March 5—V. 130, p. 1920—was jointly purchased by the Continental 
Illinois Co., and the Foreman State Corp., —— of Chicago, as 44s, ata 

ce of 100.1955, a basis of about 4.23%. Dated March 1 1930. Due 

m March 1 1931 to 1950, incl. 


SALEM, Marion County, Ore.—ADDITIONAL DETAILS.—tThe 

9,483.72 issue of 6% coupon improvement bonds that. was purchased 

ointly by the Freeman, Smith & Camp a . and Peirce Fair & Co., both 
of Portland, at 103.24, a basis of about 5.57%—V. 130, p. 1514—is ‘dated 
Feb. 15 1930. Denom. $500, Mt 000, and one bond for $483.72. Interest 
payable on Feb. and August 1 


SALINE TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1 
(P. O. Saline), Washtenaw County, Mich.—BOND SALE.—The $150,- 
000 school bonds offered on March 4—V. 130, p. 1514—were awarded as 
4% to the Detroit & Security Trust Co., of Detroit. The bonds are dated 
March 1 1930 and mature on March 1, as follows: $3,000, 1933 to 1939, 
incl.; , 1940 to 1943, incl.; $5, 000, 1944 to 1947, incl.:; $6, 000. 1945 
to 1950, incl. ; $7,000, 1951 to 1955, incl., and 98,000 from 1956 to 1960, inc] 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio) Bexar County, Tex.—-BOND OFFERING.—Sealed bids 
will be received until noon on March 25, by Paul H. Scholz, Business 
Manager of the Board - 4 Education, for the purchase of a $2,000,000 issue 
of 4%% coupon school bonds. Denom. $1,000. Dated April 1 1930. 
Due $50, 000 from 1931 to 1970, incl. Prin. and semi-annual int. payable 
at the Equitable Trust Co. in New York. The bonds must be taken by 
the purchaser subject to the o — of Chapman & Cutler, of Chicago, to 
be furnished by the Board of Education and waiver of purchase by the 
State. These bonds are a remainder of an authorized issue of $3,700,000. 
A $20,000 certified check must accompany the bid. 


SAND HILL SCHOOL DISTRICT P. oO. Denton) Denton County, 
Tex.—BOND SALE.—A $6,000 issue of 5% semi-annuz! schoo! bonds is 
reported to have been purchased at par by the State of Texas. 


SANGAMON COUNTY SCHOOL DISTRICT NO. 42 (P. O. River- 
ton), Ill.—BOND SALE. —Matheny, Dixon & Co. of Springfield, recently 

purchased an issue of $21,000 544 % school site and building bonds, register- 
Sie es to principal. Dated Jan. 21930. Denom. $1,000. Due on Sept. 1 
as follows: $1, . 1931 to 1945, inel., and $2,000 from 1946 to 1948, incl. 
Principal and semi-annual interest (Sept 1 1930 and March and Sept. 1 
thereafter) payable at the First National Bank, Springfield. Legality 
approved by F olland M. Cassidy of Chicago. 


Financial Statement. 
er eS nk abe iwadcabese nos ccnsecncn 
Total bonded debt, this issue only 

Population, 2,316. 


SANTA ANA, Orange County, 
a 27 a special election will be Here 


Calif.—BOND ELECTION.—On 
i in order to have the voters pass 

pon a proposition calling for the issuance of $496,860 for junior high 
coheed building purposes. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OFFER 
ING.—Mary A. Mulqueen, Commissioner of Finance, will receive sealed 
bids until 12 m. on March 17, for the purchase of $200,000 coupon or 
registered Centra! Fire Station onstruction and equipment bonds, to bear 
interest at a rate not exceeding 5%, stated in a multiple of 44 of 1%. Dated 
April 1 1930. Denom. $1,000. Sue on April 1, as follows: $5, 000, 1931 to 
1934, incl.; $6,000, 1935 to 1938, incl.: $7,000, 1936 to 1942, incl.; $8,000, 
1943 to 1946, incl.: $9,000, 1947 to 1950, incl., and »10.000 from 1951 
to 1956, incl. | Principal and semi-annual interest (April and Oct. 1) payable 
in gold at the Adirondack Trust Co., or at thc Saratoga National Bank, 
Saratoga Springs. A certified check for $4,000, payable to the order of 
the above-mentioned Commissioner, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished to the purchaser. 


SEATTLE, King Comin, Wash.—BOND SALE.—We are informed 
that an issue of 91,000,000 44%% water revenue bonds has recently been 
urchased by a group composed of B. J. Van Ingen & Co., and M. F. 
chlater & Co., both of New York; Geo. H. Burr; Conrad & Broom, and 
Baillargeon, Winslow & Co., of Seattle, ata private sale. Denom. $1,000. 
Dated April 1 1930. Due $50,000 from April 1 1941 to 1960, inclusive. 


SEMINOLE COUNTY UNION GRADED SCHOOL DISTRICT (P. O. 
Seminole), Okla.—BOND SALE.—The $35,000 issue of school bonds 
offered for sale on Jan. 24—V. 130, p. 666—was purchased by the American 
Trust Co., of Oklahoma City, at par as follows: $28,000, due $3,500 from 
1933 to 1940, as 6s and $7,000 maturing $3,500 in 1941 and 1942, as 5s. 


SHALER TOWNSHIP, Allegheny County, Pa.—BOND OFFERING. 
—Malcolm C. Smith, Townshi p Clerk, will receive sealed bids until 8 p. *, 
on March 21, for the purchase of $400, ae 44%% bonds. Dated Feb. 
1930. Denom. $5,000. Due on Feb. as follows: $25,000, 1935 ae 
$15,000 from 1936 to 1960 incl. Int. EE. on Feb. and Aug. 1. 


SHELBY COUNTY (P. O. Memphis), Tenn.—BONDS NOT SOLD.— 
The $250,000 issue of 41% % semi-annual institutions bonds offered on Feb. 
18—V. 130, p. 1148—was not sold. Dated Feb. 1 1930. Due from Feb. 1 
1940 to 1956 inclusive. 


SHREVEPORT, Caddo Parish, La.—MATURITY.—We are now 
informed that the ‘correct maturity of the $500,000 issue of water works 
reygnue — that was sold to Caldwell & Co. of Nashville, as 5s, at par 

130 514—is as follows: $35,000, 1931; $40,000, 1932; $45, 000, 
1033 and 1934: *350. 000, 1935 and 1936; $55, 000; 1937 and 1938: $60,000, 
1939, and $65,000 in 1940. 


SIERRA MADRE CITY SCHOOL DISTRICT (P. O. Los Anceles) 
County, Cal.—BOND OFFERING.—Sealed bids will be received by 
L. E. Lampton, County Clerk, until 2 p. m. on March 10, for the purchase 
of an issue of $100,000 5% school bonds. Denom. $1,000. Dated March 
1 1930. Due $4,000 from March 1 1934 to 1958, incl. Prin. and semi- 
annual int. payable at the County Treasury. A certified check for 3% 
of the amount of bonds, payable to the Chairman of the Board of Super. 
visors, is required. 


The following statement is furnished . connection with the offering: 

Sierra Madre City School District has been acting as a school district 
under the laws of the State of Claifornia continuously since July 1 1900. 

he assessed valuation of the taxable property in said school district for 

the year 1929 is $4,731,775, and the amount of bonds previously issued and 
now outstanding is $24,000. 

Sierra City School District includes an area of approximately 
ag .48 square miles, and the estimated population of said school district 











SOMERS POINT, Atlantic County, N. J.—BOND OFFERING.— 
James G. Scull, City Clerk, will recelve sealed bids until 8.30 p. m.on March 
28, for the purchase of $i8 2,000 6% coupon or registered school bonds. 
Dated April 1 1930. Denom. $1,000. Due on April 1, as follows: $4,000, 
1931 to 1943 incl., and $5,000 from 1944 to 1969 incl. Interest payable 

on April and Oct. 1. No more bonds are to be awarded than will produce 

a premium of $1,000 over the amount stated above. A certified check for 
24, of the amount of bonds bid for, payable to the order of the City, must 
accompany each proposal. The approving opinion of Clay, Dillon & Vande- 
water of New York, will be furnished to the purchaser. 


SOUTH CAROLINA, State of (P. O. Columbia).—BOND OFFERING. 
—Sealed bids will be received until noon on March 21 by J. H. Scarborough, 
State Treasurer, for the purchase of a $10,000,000 issue of coupon or regis- 
tered highway bonds. enom. $1,000. | Dated April 1 1930. Due on 
Dec. 1 as follows: $300,000, 1939; $450,000, 1940 to 1942: $600,000, 1943 
and 1944; $750,000, 1945 to 1951, and $950,000 in 1952 and 1953. Bidders 
are to name the rate of interest in multiples of 4 of 1%, and rate must be 


in gold at the State Treasury or at the agencies of the State in Charleston 
and New York. ‘The legal approval of Reed, Hoyt & Washburn, of New 
York, will be furnished. The blank bonds will be furnished by the State, 
the cost to be paid by the purchaser. A $200,000 certified check, payabi 
to the State Treasurer, must accompany the bid. 


SOUTH GREENSBURG, Pa.—BOND SALE.—Prescott Lyon & Co., 

of Pittsburch, purchased on Dec. 24 1929 an issue of $15. on 5% coupon 

street improvement bonds at par plus a premium of $1,002.60, equal to a 
rice of 106.68, a basis of about 4.49%. The bonds are dated Feb. 1 1930. 

i $1,000. Due on Feb. 1 1950. Interest payabee in February and 
ugust. 


SPRINGTOWN SCHOOL DISTRICT (P. O. Sprin 
County, Tex.—BOND SALE.—A $10,000 issue of school 
to have been purchased at par by the State Department of Education. 


STAMFORD (City of), Fairfield County, Conn.—TEMPORARY 
LOAN .—The People’s National Bank of Stamford on March 7 purchased 
a $300,000 temporary loan at a 3.94% discount, plus a premium of $7. 
The loan is dated March 10 1930 and is payable on Oct. 6 1930. The 
following other bids were received: 


ey Parker 
nds is reported 


Bidder— Discount. 
First Stamford Nationa] Bank (plus $1) — Teer, 
First National Old Colony Corp. (plus $1. 50) - SR Se Peer * 96 
Sg a a ee ae a aaa See 4. 10% 
SM Eee ee eer eae ere 


Guaranty 0, OF TROW SO (Ne BD). cnvdinnwodanséctstnaseeanwel - 12% 


The Pre are reoffering the notes for public investment at a price 
to yield 3. 90% 70 


SUGAR CREEK RURAL SCHOOL DISTRICT, 
Ohio.— BOND SALE.—The $8,000 5 Ys %y 
and equipment bonds offered on March 130, p. 1321—-were awarded 
to Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a premium of 
$556.80. equal to 100.96, a basis of about 5.40%. The bonds are dated 
March 1 1930 and mature on Sept. 1 as follows: $2,000, 1931 to 1944 
inclusive, and $3,000 from 1945 to 1954 inclusive. 


SUTHERLAND, OBrien County, Iowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on March 11 by A. H. Schultz, 
Town Clerk, for the purchase of a $6,000 issue of 5% semi-annual water 
works bonds. Due from 1931 to 1936. 


Le ap phn PARISH FIFTH WARD SCHOOL DISTRICT 
(P. O. Loranger), La.—BOND ELECTION.—On April 15, a special 
election will be held in order to have the voters pass upon the proposed 
issuance of $25,000 in school building bonds. 


TROY, Bradford County, Pa.—ADDITIONAL INFORMATION .— 
In connection with the report of the sale of $3,000 5% registered fire pumper 
vurchase bonds at a price of par to the First National Bank, of Troy— 

130, p. 1321—we learn that the bonds are dated July 1 1929, are in $1,000 


Allen County, 
school building construction 


denoin., and mature $1,000 on Jan. 1 in 1931 1932 and 1933. Interest 
payable in January and July. 
TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE .— 


The two issues of bonds agregating $83,000, offered on Feb. 28—V. 130, 
Fy 1149—were awarded as 4%s to Otis & Co. of iw Kite as follows: 
6,200 road impt. bonds, sold at par plus a premium of $83.16, equal to 
a price of 100.18, a basis of about 4.72%. The bonds mature as 
follows: $3,200 on April 1 and $3,000. Oct. 1 1931; $3,000, April 1 
and Oct. 1 in 1932 and 1933, and $2,000, April 1 and Oct. 1 from 
1954 to 1940 incl. 

36,800 road impt. bonds, sold at par plus a premium of $66.24, equal 
to a price of 100.18, a basis of about 4.72% The bonds mature 
as follows: $2,800, April 1 and $2,000, Oct. 1 1931, and $2,000, 
April 1 and Oct. 1 from 1932 to 1940 incl. 


Both issues are dated March 1 1930. The following is an official list 
of the bids received for the bonds: 
; —— $46 ,200——_ ——$36 ,800—— 
Otis & Go.* me geste aS; = ge024 
ce pee tal ns daceeniih ests wee Swe an 9 y, 
Guardian Trust Co-_-_--------------5% 518.00 5% 413.00 
Mitchell, Herrick & Co............ 4*4% 43.00 4%% 26.00 
Title Guarantee & Trust Co______.5% 78.54 5% 62.56 
Lo eS Ee OO” ee 44% 28 .00 4%%G 18.00 
Seasongood & Mayer_.......------ 5% 225.00 5% .00 
a RE ee eee 4%Q% 39.00 444% 27 .40 
Detroit Security Trust Co_-_._----- 44% 33.00 4%% 23.00 
Lporstect Sav iggs, Bk. & Trust Co_..4%% me 4% % a18-08 
V Slayton . Se 5% ’ f J 
Hanchett Bond Co., Chicago. __-_-- 44% 52.00 4%% 18. 


*Awarded both issues. 

Note.—W. H. Newbold’s Son & Co. of Philadelphia and Stranahan, 
Harris & Oatis, Inc., of Toledo, bidding for both issues as 5s. offered 
premiums of $415 and $747, respectively. 


TULSA, Tulsa County, Okla.—ADDITIONAL DETAILS. ae 
$75,000 issue of 4 144% incinerator plant bonds that was purchased the 
First National Bank & Trust Co. of Tulsa—V. 130, p. 1515—was usakanel 

at par. Dated Jan. 1 1927. Due serially in 25 years. 


UTICA, Oneida County, N. Y¥Y.—CERTIFICATE SALE.—Salomon 
Bros. & Hutzler, of New York, on Feb. 28 purchased an issue of $500,000 
4.14% certificates of indebtedness at par plus a premium of $11. The 
certificates are dated March 1 1930, mature on Sept. 1 1930 and are being 
offered by the purchasers for public investment at a price to yield 4%. 


VICTORIA COUNTY (P. QO. Victoria), .—LIST OF BIDDERS.— 
The following is an official list of the other bids submitted on Feb. 25 for 
the Lord 000 issue of road, series E bonds awarded on that date.—V. 130, 
p 





P $ of Other Bidders— Price Bid. 
Waa Tl. BeVORS CO.. DRAB six ce inno cen cence ssecenuae $371,572.00 
RR Rg OE ee ea 372,766.00 
Wiel. Roth & Irving Co., Cincinnati__-_____._.__-_.-_----- 369,750.00 
M. W. teen hg Co., White-Phillips & Co.,and H G Burt & 

et See ee oe re ce mack «eae ke aeie 369 405.00 
The J. R. Phillips Invest. Co., Walter, Woody & Heimerdinger 

TR ae BR ES a ee eee Se 369, 525.00 
Dallas Union Trust Co., Dallas__._..-..__---__----------- 369,101.00 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—ADDITIONAL 
INFORMATION .—The $290,000 issue of 5% road bonds that was jointly 
purchased by the First Wisconsin Co., of Milwaukee, = the Foreman 
National Corp. of Chicago, at a price of 103.12—V. 130, 1516—matures 
on April 1, as follows: $65,000 in 1936; $115,000, 1937, roa $110,000 in 
1938, giving a basis of about 4.49%. 


WATERLOO, Black Hawk County, lowa.—BELATED BOND SALES. 
—wWe are informed of the following sales, not previously reported in these 
columns, by Guy M. Johnson, City Treasurer: 

$3 ,049 9.25 474% % sewer bonds to the Police and Firemens Pension fund 
t par. Dated April 1 1929. Due from 1930 te 1932. 
7,542.80 414 % sewer bonds to the Sieg Const. Co., of Waterloo, at par. 
Dated August 1 1929. Due from 1930 to "1937. 
15,500.00 a% sewer bonds to the Dearborn Const. Co of Waterloo, at 
Dated Nov. 1 1929. Due from 1930 to 1945. 
42,000.00 434% judgment funding bonds to the Farmers’ Loan & Trust 
of Waterloo, at par. Dated June 1 1929. Due from 1930 
to 1947. 
17,708.55 Fae % improvement bonds to the Bryant Paving Co., of Waterloo 
par. Dated July 11929. Due from 1930 to 1935. 
2,000.00 4% sewer bonds to the Dearborn Const. Co., of Waterloo, 
par. Dated March 15 1930. Due from 1932 to 1935. 
250,000.00 rie % water works refunding bonds to the Commercial National 
0., of Waterloo, for a premium of $830, equal to 100.332, > 
bats of about 4.45%. Dated Jan. 15 1930. Due from 1931 
‘ 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—The 
$33,000 5% Boon Township highway improv ement bonds offered on Feb. 





the same for all of the bonds. Principal and interest (J. & D.) payable 


24—V. 1 30, p. 1322—-were awarded to the Fletcher American Trust Co., 
of Indianapolis, at par plus a premium of $887.70, equal to a price of 102. 69, 
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a basis of about 4.44%. The bonds are dated Feb. 3 1930 and mature as 
follows: $1,650, July 15 1931, $1,650, Jan. and July 15 from 1932 to 1940 
incl., and $1,650 on Jan. 15 1941. The following other bids were received: 

Bidder— Premium. 
Inland Investment Co., Indianapolis___...____.___.___________ $688 .65 
Meyer-Kiser Bank, Indianapolis_----____._.___________________ 
Thomas D. Sheerin & Co., Indianapolis____..._________________ 


WATERTOWN, Middlesex County, Mass.— TEMPORARY LOAN.— 
The $300,000 temporary loan offered on March 4—V. 130, p. 1516—was 
awarded to the Union Market National Bank, of Watertown, at a 3.88% 
discount. The loan matures as follows: $100,000 on Nov. 21 and $200,000 
on Dec. 23 in 1930. 


WATERTOWN, Jefferson County, N. Y.—BOND SALE—The 
$495,000 coupon or registered school bonds offered on March 4—V. 130, 
. 1515—were awarded as 414s to the Marine Trust Co., of Buffalo, and 
elps, Fenn & Co. of New York, jointly for a premium of $558.50, equal 
to 100.113, a basis of about 4.24%. The bonds are dated Oct. 1 1929 and 
mature on Oct. 1 as follows: $20,000, 1930, and $19,000 from 1931 to 1955, 


incl. The following is an official taulation of the bids received: 

Bidder— Interest Rate. Amt. Bid. 
Dee Ge, OE OOW TOM. 2. 2c cnccccuccecce 30% $495,057.00 
Pt ee tahakencotuccsessebasene 320% 495,113.85 
EE eee ee 4.40% 498 974.85 
og 3S eee een 4.40% 496 485.00 
Equitable Corp. of New York-____-----.-____- 4.30% 495,787.05 
ey OF ONS cl nek ae ecdnwwn eames 4.30% 495 402.00 
i i hi i etn ase ais 2 i ie etl wie 4.40% 398 ,653.10 
Edward Lowber Stokes & Co____-------.___-_ 4.40% 495,940.50 
i) i Ce en sce ck aabadaceonsccaen 4.30% 495,790.5; 
pO EE eee eee 4.40% 496 336. 
*Marine Trust Co. and Phelps, Fenn & Co_... 44% 495,558.50 
Northern New York Secur. Corp. (Watertown) 4.40% 495,450.45 
Manufacturers & Traders Peoples Trust Co__.. 4.40% 497 ,064.15 


* Purchasers 


WAYZATA, Hennepin County, Minn.—BOND SALE.—A $10,000 
issue of 414 % semi-ann. water system bonds is reported to have been re- 
cently purchased by the State of Minnesota. Due in 1949. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—BOND SALE.—The two issues of 4% % coupon or registered bonds 
offered on March 5—V. 130, p. 1322—were awarded as follows: 
$181,000 — improvement bonds ($183,000 offered) sold to Rapp & 

kwood of New York, at par plus a premium of $2,063, equal to 
101.13, a basis of about 4.61%. Due on Mar. 15 as follows: 
$8,000, 1932; $10,000, 1933 to 1939 incl., and $3,000 in 1940. 
38,000 assessment bonds sold to Dewey, Bacon & Co. of New York, at 
par plus a ——- of $11.40, equal to 100.03, a basis of about 
4.74%. The bonds mature on March 15 as follows: $6,000, 1931; 
$7,000. 1932, and $5,000 from 1933 to 1937 incl. 
Both issues are dated March 15 1930. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING .— 
Fred Eckfeld, City Auditor. wil Jreceive sealed bids until 12 m. on March 
10, for the purchase of $16,000 5% storm sewer construction bonds. Dated 
Jan. 1 1929. Denom. $1.000. Due $1,000 on Oct. 1 from 1930 to 1945 
inclusive. Interest payable on oy and October 1. A certified check 
for 2% of the amount of bonds bid for, payable to the order o ithe City 
Treasurer, must accompany each proposa 


WEST SENECA (P. O. Ebenezer), Erie County, N. Y.—OFFERING 
DATE IS CHANGED.—Peter Mildenberger, Town Clerk, will receive 
sealed bids until 9 p. m. on March 24, for the purchase of $36,500 coupon 
or registered paving bonds, which were originally scheduled to have been 
sold at 4 p. m. on March 5—V. 130, p. 1516. Rate of interest, not exceed- 
ing 5%, stated ina multiple of 4 of 1%, must be named in bid. The bonds 
are dated Jan. 1 1930. Denom. $1,000, one bond for $500. Due on July 1 
as follows: $4,000, 1931 to 1938, incl., and $4,500 in 1939. Principal and 
semi-annual interest (Jan. and July 1) payable in gold at the Seneca Na- 
tional Bank, West Seneca, P. O. Buffalo. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Town, must accompany 
each proposal. The approving opinion of Reed, Hoyt & Washburn, of 
New York, will be furnished to the purchaser. 


WEST VIEW SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND SALE.—The $130,000 4%% coupon échool bonds 
offered on March 4—V. 130, p. 1322—-were awarded to A. B. Leach & 
Co., Inc., of Philadelphia, at par, plus a premium of $4,134, equal to 
103.18, a basis of about 4.31%. ‘The bonds are dated June 1 1929 and 
mature on June 1 1959. 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 3.30 p. m. on March 14, by W. W. Brown, 
Secretary of the Board of Education, for the re of an issue of $100,000 
4%% school nds. Denom. $1,000. ated Feb. 1 1930. Due on 
Jan. 1 as follows: $3,000, 1931 to 1950 and $4,000, 1951 to 1960, all incl. 
Prin. and int. (J. & J.) payable at the office of the State Treasurer or at 
the Central Hanover Bank & Trust Col. in New York City. Chapman 
& Cutler of Chicago, will furnish the Lag approval. These bonds were 
voted on Feb. 8. A $4,000 certified ch , Payable to the Board of Educa- 
tion, must accompany the bid 


WINKLER COUNTY (P. O. Kermit), Tex.—BONDS NOT SOLD.— 
The $225,000 issue of 544 % semi-annual road bonds offered for sale on Jan. 
14—V. 129, p. 4171—-was not sold as there were no bids received. Dated 
Nov. 1 1929. Due from March 15 1931 to 1939. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$300,000 temporary loan offered on March 4—V. 130, p. 1516—-was 
awarded to the First National Old Colony Corp., of Boston, at a 3.895% 


~ ee 

WOODBURY, Gloucester County, N. J.—BOND SALE.—The $45,000 

OC. Collings dt Go. of Philadelphia’ at gaa wie a teentans ot Sid? eaenl 

so. 0. 0 elphia, at par plus a um equa, 

to 100.28, a bests of about 4.97%. The bande are dated Jan. 1 1930 and 

— yo } as follows: $2,000, 1931 to 1940 incl., and $1,000 from 
nel. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The $1,000,000 Kemporery loan offered on March 3—V. 130, p. 1516—was 
awarded to the Mechanics National Bank, Worcester un 

remium of $5. The loan is dated M 
oveniber 14 1930 at either the Old Colony Trust 
Bankers Trust Co., of New York. 
Palmer & Dodge, of Boston. 


ata 3.87 % disco 
arch 4 1930 and is Payable on 
Co., of Boston, or the 
waa Thorndike, 
were ved: 


lus a 


Legality approved 
The following other bi 


Bidder— 
Salomon Bros. & Hutzler (plus $12) 
F. S. Moseley & Co. (plus $11)___._____ 
Worcester County National Bank_______ 


YOAKUM, Lavaca County, Tex.—BOND DETAIL.—In connection 

with the sale of the $100,000 5% semi-annual street improvement, series B 

bonds that were purchased by the Weil, Roth & Irving Co., of Cincinnati 

at 97.05, a basis of about 5.24% —V. 130, p. 1150—we are now informed 

os the legality of the bonds is to be passed on by Chapman &Outler, of 
cago. 














CANADA, its Provinces and Municipalities. 


CARLETON COUNTY, Ont.—BOND OFFERING.—Henry R. Wash- 

ington, County Clerk, will receive sealed bids until 12 m. on Mar. 20 for the 

purchase of $252,950 coupon improvement bonds, of which $137,250 are 

—_— in 20 equal annual instalments of prin. and int., $75,700 are payable 
5 equal annual instalments of prin. and int., and 


$40,000 are payable in 
10 equal annual instalments of prin. andint. Bids to be based on payment 
in Ottawa funds. 


CARLETON PLACE, Ont.—BOND SALE.—The Dominion Securities 
Corp. of Toronto recently purchased an issue of $91,211 5% impt. bonds, 


due in 20 installments, at a price of 97.426, a basis of about 5.31%. The 

following is a list of the unsuccessful bids submitted for the issue: 
Bidder— Rate Bid. 

De Mie PEMA cWwdidgnhensebubeenitisnasdeabddumcnnaeewemma 97.15 

beer A CEN a thew wink ti Soe hiakdn ie 0b bb am aa ev ede ad a 97.04 

te ei cubs csbccabndinddabaneaednabewe bhiemaeue p 

H. R. Bain & Co 


Fry, Mills, Spence & Co_______-- 
GairGner® & O0. .....<.00cccnns- 
Dyment, Anderson & Co_____-_-- 
McLeod, Young, Weir & Co 
C. H. Burgess & Co.......----- ie 

We EEE SPDR aac cne car bnakiesienseonvenbenewodadats 95 


FARNHAM, Que.—BOND OFFERING.—J. E. Lefebvre, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. on March 10 for the purchase 
of $100,000 54%% improvement bo . Dated Dec. 1 1 . Denom, 
$1,000, $500 and $100. Due serially in 30 years and payable at Farnham 
and Montreal. 


ORANGEVILLE, Ont.—BOND SALE.—The $44,782.43 
sewer and disposal plant construction bonds offered on March 

. 1516—were awarded to Wood 

7.14, a basis of about 5.30%. 





5% trunk 
3—V. 130, 
, Gundy & Co. of Toronto at a price of 
The following is a list of the other bids 


received: 

Bidder— Rate Bid. 
i Ce Cie stake ade wes cducekabe aad edhdenpoennne eu eeaeeee 96.832 
a a a aad nic hs wes as wh 0 ey gow Dal ine cena geal a 96.55 
cr Cee banca bdatadesnesksnwn akc aaa ene 95.69 
rr re te a ccwdineetinedindesknadeusdesihennee 95.55 
ee nk ccna wen doe dotenwead an dadwelnepeeel 95.50 
ee ee ee re re ee a eee 95.36 
Ee ee ey ae 95.00 
ee ccc witatin nd eadeuhpeonaaeunannabeeasaes 94.52 


PORT ALFRED, Que.—BONDS OFFERED.—J. H. Bouchard, Sec- 
retary-Treasurer of the School Commission, received sealed bids unt 
7.30 p. m. on March 4 for the purchase of an issue of $45,000 5% schoo 
bonds. Due serially in 5 years and payable at the Banque Canadienne 
Nationale in the Province of Quebec. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
REPORTED SOLD AND AUTHORIZED.—The fellowing lists of the 
debentures reported sold and authorized by the local Government Board 
from Feb. 1 to 15 appeared in the Feb. 18 issue of the ‘“‘“Monetary Times 
of Toronto: 

Debentures Sold.—School Districts: Resolute, $2,500, 7%; 15-years, to 
Waterman Mfg. Co.; Big River, $3,000, 7 15-years to Waterman Mfg. 
Co.: Shaftesbury, $2,500, 7%, 10-years, to Waterman —— Co. 

Village of Edenwold, $1,200, 7%, 10-years, to Houston, Willoughby & Co, 

Towns: pa. $12,000, 6% %, 10-years, locally; Estevan, $11,500, 6% 
10-years, locally. 

ebentures ‘Auihorised.—School Districts: Bank End, $6,000, not exceed- 
ing 8%, 15-years; Lenwall, $4,500, not exceeding Se P Oe hee S Stonehenge, 
$4.500, not exceeding 7%, 15-years; Saskatoon, $115,000, 5%, 30-years. 

Village of Tremping Sea $0005 not exceeding 7%, 5-instalments. 

Town of Davidson, $5, /, 10-years. 

Cambri Union Hospital, $28,000, not exceeding 7%, 15-years. 


WEST FERRIS TOWNSHIP (P. O. Ferris), Ont.—BOND OFFER- 
ING.—James Pasmore, Clerk and Treasurer, is receiving sealed bids for the 
urchase of two issues of 544% bonds aggregating $14,000, comprising a 
10,700 issue, payable in 15 equal annual installments, and a $3,300 issue, 
dated Oct. 20 1929 and payable in 1) equal annual installments. Principa 
and interest are payable at the, Bank of Nova Scotia, North Bay. 


WILKIE, Sask.—BOND OFFERING.—Sealed bids addressed to T. A. 
Dinsley will be recetved until 12 m. on March 25, for the purchase of $27 ,000 
6% Wilkie Union Hospital District bonds. Dated May 1 1930. Due in 





discount. The loan is dated March 4 1930 and is due as follows: $150,000 
on Oct. 21 and on Nov. 12in 1930. The following other bids were received: 
Bidder— Discount. 
Beacon Trust Co_-_---- aay asian i aa ic ie alten vd cag lobed wd nis Sas io che ee eh weno a 3.93% 
Bank of Commerce & Trust Co__........_-__-_.__.-_--_.___._. 3.975% 
a ee ee nes 
I IE 0 nc ca kansas aban dasan wy ied aie nlanis iar sabe 4.03% 


20 equal annual installments of principal andinterest combined. 
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CLASSIFIED DEPART MENT 





FINANCIAL 


Pere 








Adrian H. Muller & Son 


Established 1837 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday 
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H. M. CHANCE & CO 
Wining Engineers and Geolog:«ts 
COAL AND MINERAL PROPERTi«&° 
Examined, Moneged, Appraised 
Drexel Building PHILADELPHIA 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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We Specialize in 


City of Philadelphia 
3s 
314s 
4s 
AlAs 
4lys 
5s 
514s 
514s 


Biddle, Costa & Co. 


4 1522 Locust Street 
Philadelphia 


Members of 
Philadelphia Stock Exchange 
Baltimore Stock Exchange 
Private New York Wire—Canal 8437 
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HARRIS, SMALL & Co 
150 ConorReEss Sr., W. 
DETROIT 





Joel Stockard & Co., Ine. 


Investment Securities 
Main Office Penobscot Bidg. 
DETROIT 
Branch O”*I\ces: 
Kalamszoo Jackson Dearborn 
Members Detrott Stock Ezchange 





Members of Detroit Stock Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING, DETROIT 








PHILADELPHIA 


MADAAAN 





PLD 


EW. larks Zo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Ine. 


P 61420 Walnut St,, 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 

















WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 





Financial 


one ne eee 


CALIFORMIA 


LLL 





OLLI 


Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 

Municipal & Corporation 
P ° BONDS 

DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 








Leng Beach Santa Barbara 





CHAPMAN D! WOLFE § CQ 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 
351 Montgomery Street - San Franciece 

Telephone DAvenport 4430 
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SPARTANBURG, &. C. 
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A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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ALABAMA 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








financial 








INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 




















AUGUSTA 


ALLS SSS an 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Sinancial 








BONDS 


V.C. Bell & 


Company 
Imeor porated 








New York 














| sr a 








New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
_— — 
cMIcaeo 














PECIALIZING 


in investment securities of pro- 
gressive public utility companies 
operating in 31 states. Write for list 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 








A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Ohicago Stock E 
Chicago Board of e 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 








Paul C. Dodge & Co., Ine. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 
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WINSTON-SALEM, N.C. 


a eet 


‘Wachovia Bank & Tract Campeny 


BOND DEPARTMENT 


North Carolina State and Municipal 
Netes and 


Seuthern od Securities 
Winston-Salem, N. C 


